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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


_ 





HARVEY FISK & SONS 


Members New York Stock Exchange 
NEW YORK 
120 Broadway 


LONDON 
9-13 King William Street, E. C. 4 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


lohn L. Williams & Sons 
BANKERS 
RICHMOND, VA. 








GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 
Capltai, - $1,000,000 Surplus, - $1,000,000 | 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT | 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CECuuns&Co 


The Oldest House in America 
Specializing Exciusively in # 
Government Bonds 
New York-Chicago -Pittsburoh - Cleve'and 
Washington-St.Louis-KansasCity-Portland 
Los Angles - Denver -Seattle - Minneapolis 
Boston - Cincinnati - Detroit-San Francisco 











“CHARTER NO. 1” 


| 
FIRST NATIONAL BANK | 
PHILADELPHIA | 


LIVINGSTON E. JONES, President 


Yin, Sead ¢ Co 


Yoiled Siales a 
andl Manicipal Bonds 


— 
Foreign G, vernmenl Sreuvelies 


Yoalsoad Delle Utility and 
Industeial Financing 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$31,000,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


-—_—— 


Member Federal Reserve System and 
N. Y. Clearing House Association 


















Harris, Forses & Co 


Pine Street, Cornar William 
NEW YORK 


77, Cornhill, London, E. C. 8 
HARRIS, FORBES & CO., Inc. 
Boston 
HARRIS TRUST & SAVINGS BANK 
Chicago 


Act as fiscal agents for municti- 
paiities and corporations and 
deal in Goverament, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 








| 
| 


| The Chane National Bank 


i Newcomb Carlton 














WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 























BOSTON NEW YORK CHICAGO 


““Whiteweld” 











Cable Address 




















EDWARDB.SMITH&ECO 

























Investment Securities 


PHILADELPHIA 


NEW YORK sosTtea 





of the City of New York 
67 BROADWAY 


Capital 4 ee + $40,000,000.00 
Surplus and Profits 38,204,473.58 
Deposits (December 31, 1926) 852,456,114.24 


ALBERT H. WIGGIN 
Chairman of the Board 
DIRECTORS 
Henry W. Cannon Arthur G. Hoffman 
Albert H. Wiggin F. Edson White 
John J. Mitchell Alfred P. Sloan, Jr. 
Guy E. Tripp Elisha Walker 
James N. Hill Malcolm G. Chace 
Daniel C. Jackling Thomas N. McCarter 
Charles M. Schwab Robert L. Clarkson 
Samuel H. Miller Amos L. Beaty 
Edward R. Tinker William H. Woodin 
Edward T. Nichols Gates W. McGarrah 
John McHugh 
William E. 8S. Griswold 
Eugene V. R. Thayer Henry O. Havemeyer 
Carl J. Schmidlapp William A. Jamison 
Gerhard M. Dahl L. F. Loree 
Reeve Schley Theodore Pratt 
H. Wendell Endicott Robert C. Pruyn 
Jeremiah Millbank Samuel F. Pryor 
Henry Ollesheimer Ferdinand W. Roebling, Jr. 


Frederick H. Ecker 


FOREIGN AND TRUST DEPARTMENT FACILITIES 
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MORGAN & Co. 


r. Street, Corner of Broad 


NEW YORK 


J. 





DREXEL & CO., PHILADELPHIA 


6th and Chestnut Streets 





MORGAN GRENFELL & CO., LONDON 
23 Great Winchester Street 


MORGAN & CO., PARIS 
14 Place Vendome 








Securities bought and sold on Commission 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Circular Letters for Travelers, available in all 
parts of the world. 





BROWN BROTHERS & CO, 
Established 1818 
PHILADELPHIA NEW YORK Boston 


ALEX. BROWN & SONS, Baltimore 
Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 


BROWN, SHIPLEY & CO. 
LONDON 





fT. Suffern Taller James G. Wallace 


- 
r 


TAILER&4 @ 


622 Fifth Ave., New York 
investment Securities 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


€xecute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


issue Commercial and Travelers’ Credits 
«available in all parts of the world. - 





J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 





Investment Securities 


Foreign Exchange 





Cable Address: Jasisto, New York 





John Munroe & Co. 


400 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 


Cummercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO. 
PARIS 


PAU 
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Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders exeeuted for all Investment Securities. | 


issuesLoans. 


Bills of Exchange, Telegraphic Transters, 
Letters of Credit 
on 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 

| Central America and Spain. Make collections 

|in and issue drafts and cable transfers on above 

| countries. 

London Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque de Paris et des Pays: 
Bas, Heine & Cie, 








‘ys 


Underwriters Oistributers 


Howe, Snow & Bertles 
Incorporated 
Investment Securities 


NEW YORK 


GRAND RAPIDS 
SAN FRANCISCO 


DETROIT 
CHICAGO 





GRAHAM. Parsons & Co. 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 


Act as agents of Corporations and negotiate and 


National Provincial Bank, Limited, London | 
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| KIDDER, PEABODY & CO. 


aiid in 1865 
NEW YORK 


| BOSTON 
NEWARK 


PROVIDENCE 
Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd 
LONDON 








J. & W. Seligman & Ce 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y STOCK EXCHANGE 





Lazard Fréres & Cie., Paris 
6 rue Pillet-Will 


Lazard Beethers é & a Ltd., London 


11 Old Broad Street 


Lazard Brothers & Co, (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 





Fereign Exchange 
Securities Bought and Soid on Commission 
Letters of Credit 





Redmond & Co. 


New York Philadelphie 


Baltimore Washington Albanr 


Investment Securities 


Members 
New York and Philadelphia 
Stock Exchanges 








Prudden & Company 
MUNICIPAL BONDS 


NEW YORK TOLEDO 
115 Broadway Home Bank Bidg. 
CHICAGO CINCINNATI 
106 S. La Salle St. Union Central Bldg. 
DETROIT MINNEAPOLIS 
Ford Bldg. McKnight Bidg. 





Foreign and Colonial Corp., Ltd. 
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Lee, Higginson & Co. 
Investment Bankers 
Boston 
New York Chicago 
Higginson & Co. 


80, Lombard St. 
London, E. C. 
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Investment Securities 
Underwriters & Distributors 


Commission Business 


Privais wires to 
Priadpel Security M erkets 


HORNBLOWER & WEEKS 


Rstablished 1888 
42 Broadway 


Dewrelt _Provid 
Portland 


Members of New York, Bcston ond Chicago 
Stoch Exchanges 


731 Fifth Ave. 
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Goldman, Sachs & Co. MILLETT, ROE & Co, 











EQUIPMENT BONDS 








EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


50 BROADWAY NEW YORK | 








Commercial! Paper INVESTMENT SECURITIES 
Ceamercial and Travelers’ Letters of Credit 
Foreign Exchange 
MEMBERS 
NEW YORK | NEW YORK STOCK EXCHANGE | 
CHICAGO BOSTON | 
SAN FRANCISCO PHILADELPHIA | 
ST. LOUIS | 120 BROADWAY NEW QRK 
RAILWAY 


A.G. Becker & Co. 


Bonds 
Short Term Notes 


Commercial Paper 








Chicago New York 
St. Louis Minneapolis 
Milwaukee San Francisco 
Seattle Portland Spokane 





























“GREEN. ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


Telephone Kector 1969 


PITTSBURGH, PA. 


Xommonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 





ed 


WILKES-BARRE, PA. 





ILLINOIS MERCHANTS 
BANK BUILDING | 


Chicago | 


CORRESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YORK 


























PARSLY BROS. & CoO. 
1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERG PHILADELPHIA BTOCK EXCHANGE 








Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








BI 


THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 











Members Philadelphia Stock Exchange 








SCHLUTER & CO. 


111 Broadway, New York 


INVESTMENT SECURITIES 








H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 























Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 


Securities 


160 Broadway 
NEW YORK 


208 So, La Salle St. 
CHICAGO 





























ROBINSON & Co. 


Members New York Stock Exchange 
me em ae 
26 ExcHANGE PLACE 
1 PaRK PLACE 


475 FrrrH AVENUE 
aes 


INVESTMENT SECURITIES 
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ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 











HARPER & TURNER 


Investment Bankers 


Mempers Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 





Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 


Investment Securities 


NEW YORK 


> Mror.uway 





PHILADELPHIA 
1422 Walnut Street 
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W E invite inquiry regarding facili- 
ties and securities of the Associ- 
ated Gas and Electric System. 
Founded 1852 
Properties in 14 States, serving 
2,300,000 population in well-estab- 
lished public utility territories. 








Associated Gas and 


Electric Company 
Incorporated in 1906 


Paid up Capital and Surplus 
$48,000,000 











Wwe. extend the 
faci‘ities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 








ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 


Paid-up Capital and Surplus 
$95 000 ,000 
71 Broadway New York 














Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AM. KIaLC, 


Established 3865 
5 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 
(New York Stock Exchange 

Members; Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 





Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 








MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 











INVESTMENT BONDS 


Iowa Municipals 
THE 


DES MOINES NATIONAL COMPANY 


DES MOINES§NATIONAL BANK BLDG, 
DES MOINES, IOWA 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


231 SO. LA SALLE ST., 


CHICAGO 











Roosevelt & Son, 


Founded 1797 





Seasoned 
Investments 


30 Pine Street 
New York 


























53 State Street BOSTON 
GODDARD & Co. 


INCORPORATED 


UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET | 
NEw YORK 


e 





Originators and 
Distributors of 


Investment 
Securities } 





ee es 




















dy 

} 
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258 ETERNAL Ee a 





19 CONGRESS ST., 











CHASE & COMPANY 
BONDS 


BOSTON 


Members Boston and Baltimere 
Stock Exchanges 











FRAZIER & G. 


INCORPORATED 


INVESTMENTS 


100 Broadway 1600 Walnut St. 
New York Philadelphia 
Washington, D. C. 











No. 52 Cedar Street - 


SIMON BORG & CO. 


Members of New York Stock Exchange 
New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





(CHANDLER & (SOMPANY 


ENCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











INVESTMENT SECURITIES 


De RIDDER, MASON & MINTON 
TELEPHONE: HANOVER Og 


24 BROAD STREET NEw YORK 

















GEORGE M.FORMAN&CO. 
INVESTMENT 
SECURITIES 

112 W. Adams St. 

CHICAGO 


120 Broadway 














NEW YORK | 


Offices in Principal Cities | 





WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 





New York ' 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 


atten —_ 
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Investment and Financial Houses 








WATER-POWER, 
PUBLIC UTILITY 
and 
IN DUSTRIAL 


Securities 


F.L.CARLISLE & CO., inc 
49 Wall Street 
New York 


a» 





Te eee eee 














-— 


PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PIT FSBURGH, PA. 

, 

Securities 
of the Pittsburgh District 

gy 

PENNSYLVANIA 
MUNTCPPAL BONDS 














~s = 








Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR., Chairman of 
the Board of William Wrigley Jr. Company 


JOHN HERT?7, Chairman of the Board of 
Yellow Truck & Coach Manufacturing Co. 

JOHN R. THOMPSON, Chairman of the 
Board of John R. Thompson Company. 


ALBERT D. LASKER, Chairman of the 
Board of Lord & Thomas & Logan. 


STUYVESANT PEABODY, 
Peabody Coal Company. 


CHARLES A. McCULLOUGH, President of 
The Parmelee Company. 


HERBERT L. STERN, President of Balaban 
& Katz Corporation. 


ALFRED ETTLINGER, Vice President. 
JOSEPH J. RICE, Vice-President. 
LAWRENCE STERN, President. 


President of 


ue 
a 


This company conducts a general securi- 
ties business, originating and participat- 
ing in high-grade investment issues and 
devoting special attention to first 
mortgage real estate bonds. 


























Harris, WinTHROP & C°? 


Members New York Stock Exchange 
Private Wire System 


NEW YORK CHICAGO 


PALM BEACH 

















—— 
; 
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100 Broadway, New York 


Telephone 1060 Rector 


Underwriters 
Distributors 


High Grade Industrial 
and Public Utility 
Bonds—Stocks 








First Mo.tgu-e Securities 
of the 


Edith Rockeieller McCormick Trust 


(Net Assets Approximately $10,000,000) 


to Yield 6-614% 
KRENN & DATO, Inc. 


111 Broadway N.Y Phone 39S.LaSalle St. 
NEW YORK Rector1727 CHICAGO 











AVERILL TILDEN & Co. 
INVESTMENT SECURITIES 


134 Sours LASALLE STREET 


CHICAGO 








KANE, BROOKS & CO. 


Investment Banking 
Corporation Financing 
Wholesale Distributors 





Seven Wall Ctreet 


New York City 





MUNICIPAL BONDS 


_ _ Offerings on Reguest 
Special Prices to Dealers and Banks 


Shi Hanchett Bond C: 
Incorporated 1910 


39 South La Selle Street 
CHICAGO 





| HROCKMORTON & COMPANY 









Owned and controlled by 
New England’s Largest Trust Company 

















Investment Securities 


Old Colony Corporation offers 
tO institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. » 

Public Utility Securities 
Industrial Securities 
Railroad Bonds 
Canadian Bonds 
Municipal Bonds 
Inquiries Invited 


OLD COLONY 
CORPORATION 


38 Exchange Place, New York 
Whitehall 2330 














prttrie 














Stevenson, Perry, Stacy&Co. 


120 W. Adams St. 
CHICAGO 


Correspondents 
BROWN BROTHERS & CO 


Philadelphia New York Boston 























INVESTMENT SECURITIES 


FIDELITY 
TRUST 
147 W + CONGRESS ST: 














WE originate and distribute 
conservative investment 
bonds. 

Bond Department 


Minneapolis Trust Company 


Affiliaied with the First National Bank 











Benjamin Dansard & Co. 


Investment Bankers 
Underwriters 


512 Buhl Bldg. Detroit, Mich, 











Underwriters 





Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 


Railroad Bonds 





52 So. La Salle St. 








CHICAGO, ILLINOIS 








J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 





Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 
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THEODORE HOFFACKER 
AND COMPANY 
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INVESTMENT 
BANKERS ) 


— 
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Banque Nationale de Credit 


Capital (entirely 


paid in frs. 250,000,000 
Surplus sii _frs. 115,008,000 
Deposits frs. 3,463,457,000 


Head Office 
PARIS 


541 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


*($5—£1.) 
pees Canitel. ......ccccccs-=s 30,000,000 
-“}, ) See 23,750,000 
Reserve Liability of Proprietors.. 30,000,000 
$83,750,000 


Aggregate Assets 30th Sept., 1926_$410,976,724 
OSCAR LINES, General Manager 





BANK OF LIVERPOOL & MARTINS, LIMITED | 


| Head Office 7, WATER STREET, LIVERPOOL 
London Office. 68, LOMBARD STREET, E. C. 3. 





Capital Subscribed a 





Capital Paid Up and Reserves 
Deposits, etc., at 30th June, 1926 


£=-$5 
$93,955,600 
$21,686,230 
$296,644,900 








380 Branches and Sub-Branches 





All descriptions of Banking, Trustee and Foreign Exchange Business Transacted 








THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 

















NATIONAL BANK 
of EGYPT 


Head Office - « «= = CAIRO 


FULLY PAID CAPITAL - 
RESERVE FUND 





£3,000,000 
(2,550,000 


LONDON AGENCY 
6 and 7, King William Street, E. C. 4. 
Branches in all the 


Principal Towns in 


EGYPT and the SUDAN 





4317 BRANCHES and AGENCIES in*the 
Australian States, New Zealand, Fiji, Papua and 
Mandated Territory of New Guinea, and London. 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 

Head Office: 
GEORGE STREET, 
SYDNEY. 


London Office: 
29, THREADNEEDLE 
STREET, E.C. 2. 





The National City Bank of New York 


Head Office: 55 Watt St., New York, U.S.A. 





Capital, Surplus and 

Undivided Profits....$ 141,000,000.00 
Deposits Dec. 31....... 1,083,000,000.00 
Resources over ........ 1,419,000,000.00 


BRANCHES 


LONDON DOMINICAN PANAMA 

ARGENTINA REPUBLIC PERU 

BELGIUM FRANCE PORTO RICO 

BRAZIL INDIA STRAITS 

CHILE ITALY SETTLEMENTS | 
CHINA JAPAN URUGUAY | 
CUBA JAVA VENEZUELA | 


The International Banking Corporation 
maintains its Head Office at 
60 Watt Street, New York, U.S.A. 
and branches in 
MANILA 
CEBU 


LONDON 
SAN FRANCISCO 


MADRID 
BARCELONA 




















NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 


Head Office: 26, Bishopsgate, London, E, C. 
Branches in India, Burma, Ceylon, Kenya 





Colony and at Aden and Zanzibar 
£4,000,000 


Subscribed Capital______-- 
Paid-up Capital ‘ 000 
Reserve Fund._________---- £2,850,000 
The Bank conducts every description of banking 
and exchange business 





Hong Kong & Shanghai 


BANKING CORPORATION 


H $20 .000 .000 
£6,000 ,C 00 


14$13,500,.000 


Piatt cnatiitnmuendiaeds 
Reserve Fund in Sterling... -.- 
Reserve Fund in Silver (Hongkong 

Curren 
Reserve 


a ES H $20,000 .000 
C. DE C. HUGHES, Agent 
86 WALL STREET, NEW YORK 








Royal Bank of Scotland 
Incorporated by Royal Charter 1727. 


| 


Capital (fully paid)__________ ____ £2,500,000 | 
Rest or Reserve Fund (Oct. 1926)__ £2,571,249 
Deposits Oct. 1926._____________. £40,457,710 


Head Office - St. Andrew Square, Edinburgh | 
Gen. Mer.;Sir Alexander Kemp Wright, K.B.E.,D.L 


London City Office 3 Bish ate, E.C. 
London-Drummonds Reanah rs . 
49 Charing Cross, S.W.I. | 


Exchange Square 


Glasgow Office - = = 


216 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


| 
| 


Correspondence Invited. 





pe 


AMERICAN MFG. Co. 
ROPE & TWINE 








MANILA, SISAL, JUTE | 
| 


Noble and West Street, Brooklyn, N. Y. City | 





| 





} 
| 





~ BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 














FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world 


Authorized Capital Lire 700,000,000 
Surplus Lire 500,000,000 


New York Agency, 62-64 William St. 


PHONE -—- John 1000 


























THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810, 


Subscribed Capital__._.-....-.----- £5,500,006 
et See SEE a oececkseerecesace 1,750,000 
PE Pe. xn cceeeedenonunacnes 1,850,0 

Deposits (ist Nov. 1926).___._.._-- 33,180,000 


Head Office: 14 Sseerge 
Alex. Robb,Gen.Mer. M 


London City Office, 62 Lombard St., E. C. 8 
Kingsway Branch, Imperial House, Kingsway 


Street, Edinburgh 
agnus Irvine, Secretary 


Authorized Capital Hongkong Cur- | Glasgow Chief Office, 113 Buchanan Street 
OO EE RTE SRR I1$50 000 000 | Princes St. Office, 118 Princes St., Edinburgh 
| Paid Up Capital (Hongkong Cur- | 315 Branches & Sub-Offices throughout Scotland 


Executry and Trust business undertaken 


New York Agents: 
American Exchange Irving Trust Company 








lonian Bank, Limited ‘Knauth, Nachod & Kihne 


Founded 1839. 

The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constantinople 
Offers special terms and facilities for every form 
of international banking service between the 
Uaited States, Great Britain and the Near Kast 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE, LONDON, E.C. 





English Scottish and Australian Bank, Ltd. 


Head Office 5 Gracechurch St., London, E. C. 
and 304 Branches & Agencies in Australia 
Subscribed Capital._........-- £3,750,000 O 
Paid-Up Capital £2,250,000 O 
Further Liability of Proprietors. £1,500,000 0 
Reserve Fund £1,950,000 O 
Remittances made by Telegraphic Transfer, 
Bills, Negotiated or forwarded for Collection, 
Banking and Enchange business of every de- 
scription transacted with Australia. 
E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 
Capital Authorized 
Capital Paid U 
Reserve Fund 


Branches in India, 
Settlements, Federated 





£3,000,000 
£1,050,000 


Burmah, Ceylon, Straits 
Malay States, China and 


Mauritius, and Dutch East Indies, New York 
correspondents, Bank of Montreal, 64 Wall St. 


| 
| 
! 
| 
| 





Undivided Profits_ £1,407,811 | 


| 


Established 
1852 


Leipzig, 
Germany 





Seventy-four years of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securities 


Cable Address: 
Nachod, Leipzig 


13 Rathausring, 
Leipzig, Germany 








COLUMBUS, OHIO 


PII eee eee ror 











COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for Quotations 


FREDERICK W. FREEMAN 


Member Columbus Stock & Bond Exchange 
16 East Broad St COLUMBUS, OHIO 
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Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, Eng. 
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Canadian Securities 


With direct wires to our offices 
in Toronto and Montreal, we are 
able to offer a complete service 
to dealers and institutions im all 
Canadian Stocks and Bonds 


A. E. AMES & CO. 


Limited 
Established 1889 


11 Wall Street, New York 
Head Office: 53 King St., West, Torunte 
Montreal Victoria, B.C. London, Eng. 


a 























CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















NESBITT, THOMSON 


COMPANY LIMITED 
me. Municipal, Public Utility 
and Industrial Bonds 


145 St. James St., Montreal 
Hamilton, Toronto, London, Ont., Winnipeg 














R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





B. W. Strassburger 
SOUTHERN 


INVESTMENT SECURITIES 
Montgomery, Ala. 








Canadian 


Oe eee 


BANK OF MONTREAL 


Established over 100 Years 








QMapital Paid-Up____ __ $29,916,700.00 
Rest and Undivided__ 
Profits_...___..____. 30,684,116.00 


Tota! Assets ..781,525,145.00 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office-—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
Genera! Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland 
At London, England. 
in Paris, Bank of Montrea! (France). 


In the United States—New York (64 Wail 
Street), Chicago, San Francisco—-British- 
American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Guadalaiara, 
Monterrey, Puebla, Tampico, and Veracruz. 


WEST INDIES—Barclays Bank (Dominion 

Colonial & peqresas). formerly The Colonial 
Bank (in which an interest is owned by the 
Bank of Montreal). 


25 Branches in South America 


1 Branch in Mexico 
1] Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 
49 Broadway, New York 











PITTSBURGH 


PLOLILLI III IIS PPP PLD LID’ LAD LD LD DILL DLS 


A. E. MASTEN & CO. 


Estatlished 1891 


New York Stock Exchange 
Members: Boston Stock Exchange 
Pittsburg’ Stock Exchange 
en ‘Board of Trade 
Pittsburgh Securities a Specialty 
Listed and Uniisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 











SPARTANBURG S&S. C. 


CI mmm or rrr ore eet 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 





Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State and Municipai 


otes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Mary 
RALEIGH, mn. ©. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 








PROVIDENCE 





BODELL & CO. 


83 Custom House Street 


PROVIDENCE 


New York Boston 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL..--_-. $20,000,000 
FE Secccnenicucccd $20,006,000 


President, Sir John Aird. 
General Manager, 8S. H. Logan 
Assistant General Managers: 
R. A. Rumsey C W. Rowley F. M. Gibser 
New ¥iget Office, 16 Exchange Place 
en. STEPHENSON, 
JOuIN MORTON 
. NOWERS, 
N,. H ‘e. “HODGSON, Assistant Agent 
Buy and Sell Sterling and Continental 
Exchange and Cable Transfers, Collec- 
tions made at all points. 





Agents 








Travelers’ Cheques and Letters of Credit 
fssued available in all parts of the world. 


Banking and Exchange business of every 
description transacted with Canada 


LONDON OFFICE—2 Lombard Street, E. ©. 3 
BANKERS IN GREAT BRITAIN 


e Bank of England, 

The Bank of Scotland, 
Lloyds Bank, Limited, 
National Provincial Bank, Limited 
Barclays Bank, Limited 








CINCINNATI 
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Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Steck Exchange 
Cincinnati Stock Exchange New York City 
Detroit Stock Exchange Detroit, Mich. 
Chicago Board of Trade Lexington, Ky. 
New York Cotton Exchange Dayton, Ohio 
New York Ourb Market 





EDGAR FRIEDLANDER & CO. 
DEALER IN 
Cincinnati Securities 
CINCINNATI OH1O 





LOUISVILLE, BY. 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N.Y. Stock Exchange 


431 W. Jefferson St. LOUISVILLE, «& 





J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 


Louisville Securities 
419 W. Jefferson St., LOUISVILLE, . 





AUGUSTA 





veer 


JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 


Eacteblished 188° 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 
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Private Phones 

| Telephone | Berdell Brothers |‘ pricanpn: 
Rector Members New Verk Stock Exchange i Boston 
| 3740 Public Utility Securities i Baltimore 


100 Broadway, New York 





Community Power & Light Co. 


New Haven | 
| 


Milwaukee Gas Light Co. 

















Melville Shoe Pfd. 
Ozark Power & Water com. 


Bellingham Bay & British 
Columbia 5s, 1932 

M. W. Kellogg 6s, 1938 

Liggett & Myers 7s, 1944 

Oregon Electric 5s, 1933 


JOSEPH EGBERT 


2 Rector St. Tel. Whitehall 8460 

















Mortgage Bond Co. 
City Investing Co. 


FRANK J. M. DILLON 
71 Broadway 
Tel. 6460 Bowling Green 


NEW YORK, N. Y. 





55 Fifth Avenue Building 6s, 1944 
Dodge Building 1st 6!'4s, 1943 
Park Row Building list 6s, 1939 


VAN TUYL SMITH & Co. 


111 Broadway, New York Rector 1797 








| 
| ist 5% due 1957 Ist 4'4°% due 1967 
| Interstate Power Co. Peoples Light & Power Corp. | 
1st 5% due 1957 First Lien 5'4°% due 1941 
| San Joaquin Light & Power Co. 
Unif. Ref. ““‘D’’ 5°, due 1957 | 
| 
| | 
Wanted 


Continental Gas & Elec. 6!“s, 1964 
North American Lt. & Pr. 5)4s, ’56 
Northern States Power 5!%s, 1940 
Oklahoma Gas & Elec. 5s, 1950 
Oklahoma Gas & Elec. 6s, 1940 
Penn Central Lt. & Pr. 5)%s, 1975 
Shaffer Oil & Refining 6s, 1928 
Sierra & San Fran. Pr. 2d 5s, 1949 
Standard Gas & Elec. 6s, 1951 
Virginia Public Service 5)4s, 1946 


HM Bylahy Ce 


New York ° 
111 “oo 231 So. eS isthe s 
Detroit Bosto 
Dime Savgs. Bk. Bidg. 14 State ‘Hees 


Private wtres 
Chicago and | 











rs 

















Texas & Pacific Ref. 5s, 1977 
Penna. Ohio & Detroit 414s, 1977 
Missouri Pacific Ref. 5s, 1977 
Chicago & N. Western 414s, 2037 
Appalachian Elec. Power 5s, 1956 
Oklahoma Gas & Elec 5s, 1950 
Northern New York Util 5s, 1955 
Houston Ltg. & Pr. 5s, 1953 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., N. Y. Tel. Whitehall 4900 
Wires to Chicago, St. Louis and Hartford. 





THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPARY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 























BERTRON, GRISCOM & CO., INC. 


INVESTMENT SECURITIES 


40 Wall Street 


Land Title Building 














PIPE LINE 
STOCKS 


INQUIRIES INVITED 


CARLH.PFORZHEIMER & €6 


Specialists in Standard Oil Securities 
25 Broad Street New York 


Phone: Hanover 5484 























Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 














Old and New Securities of: 
Denver & Salt Lake RR. 
Georgia & Florida Ry. 
Kansas City Railways 
Detroit Mon. & Toledo Sh. Line 5s 
Detroit, Port Huron Shore Line 5s 
Guanajuato Red. & Mines Ist 6s 
United Oil Producers 8s 
Oil Lease Development 8s 


Wm. C. Orton 


Specialists in Reorganization Securities 
One Wall St. New York 
Telephones Hanover 5150 to 5155 











Puget Sound P. & L. Ist 6s, ’30 
Seattle-Everett 5s, 1939 


Informaltion—Quoltations 


Thos. B. Greening & Co. 


Dexter Horton Building 

















44 Wall Street 





Railroad, Public Util 
and Industrial 


McKINLEY & COMPANY 


Members New York Stock Exchange 


New York 











NEW YORK PHILADELPHIA SEATTLE, WASH. 
= eeaneenemaeemana ‘ | 
| . Chic. Terre H. & S. E. Ry. 
Underwriters — Distributors Inc. 5s, 1960 
of high grade Kansas City Terminal 


4s, 1960 


Southern Ry. 
Cons. 5s, 1994 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
27 William St. Tel. Whitehall 3780 
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CUGAR | 
ECURITIES 








(Central Aguirre Sugar 
Fajardo Sugar 

National Sugar Refining 
Savannah Sugar Refining 
Sugar Estates of Oriente, Pfd. 





Santa Ana Sugar Ist 8s, 1931 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 


ww Wall St., N. Y. Tel. John 6428 




















Eastern Terminal Bldg. 614s 
Empire Gas & Fuel 614s & 714s 
Indianap. & Northw. Trac. 5s 
Marion Light & Heat 5s 
Mobile Electric Co. 5s 
Northern Texas Trac. 5s 
Portsmouth Solvay Coke 6s 
Terre Haute Indianap. & E. 5s 
Union Traction Ind. 6s 


H. D. ANOX & CO. 


44 Broad St., N. Y. 27 State St., Boston 
Private Wire to Boston 














Alex. Hamilton Institute 
Casein Co. of America 
Geo. P. Ide Com. & Pfd. 
Gilliland Oil Preferred 


Ruberoid Company 


AIELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4161 

















ST. LOUIS 


Commonwealth Steel Corp. 

Missouri State Life Insurance Co. Stock 
United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 

Southern Surety Co. of Des Moines, Ia. 
Missouri State Life Insurance 

American Stove Company 

St. Louis Coke & Iron, all issues 


Wire us your order 


@f) TRADING 








Bush Terminal 6% Preferred 
Industrial Leaf Tobacco Preferred 
Wheeling Steel Corp. 


4onda Ll Jepartmens 


POST & FLAGG 


“MEMBERS N. ¥. STOCK BXCHANGB 








| 








MARK C. STEINBERG & 60. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 
Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 





Union Trust Building 
i 


Railroad Securities Co. 4s 


‘Standard Gas & Elec. 6s, 1966 
State of Santa Catharina 8s 
‘Central Pac. 314s, Coupon-Reg. | 
Chic. Mil. & St. Paul 6s, 1934 
Argentine Govt. 5s & 6s 


Minn. & St. L. 4s & 5s Bds., 


Battelle, Ludwig & Co. 


25 Broad St,, 























SEW YORE 2ITTSBURGH NEWARE MONTRS. 
Direct Pravate W sre System 
= Scniaeneeiiianae—tan 
Taz Exempt | A new complete Analysis of 
Short Term Pittsburgh & Lake Erie R.R. 
Municipal with Meo 
Notes has been prepared by leading 


Railroad Experts 


R. S. DICKSON & CO. 
Incorporated 
40 Exchange Place, N.Y.C. Phone Hanover5967 


Gastonia, N. C. Goldsboro, N. C. 
Greenville, S. C. 


Complimentary copy upon request 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 








Dry Ice Corp. 


Denver & Salt Lake Stock 
Denver & Salt Lake Inc. 6s 
Northwestern Terminal 5s 








First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 





CHRISTIAN, Bought—Sold— Quoted 
SIMPSON & CO. MAY & COMPANY 
Incorporated 32 Broadway, N. Y. Tel. Hanover 1709 








72 Wall Street, New York 
Telephone Hanover 6168 








|Bancitaly Corporation 

| Dominguez Oil Fields 

'Mexican Govt. Bonds and Scrip | | National Ice & Cold Storage 6s 
‘Bunker Hill & Sullivan 


‘Columbia Steel Corporation 





Vandalia RR. 4s 


Viartin Judge, Jr., & Co. 


485 California Street 
SAN FRANCISCO 





Pacific Northwest 


Portland Gas & Coke Pfd. 

Pacific Power & Light Pds. 
Portland Electric Power Prior Pfd. 
Northwestern Electric 

Mountain States Power Pfd. 


HOOD BROTHERS 


92 Fourth Street, 
PORTLAND, OREGON 


“St. Paul” Bonds and Ctfs. 
Ctfs. | 


York Stock Exchange 
Phone Hanover 8521 


Members New 


N.Y. 





} 
| 
| 
| 
| 
| 
| 
| 
} 

| 

| 
| 
| 


| Specialists in 


The Procter & Gamble Co. 


| Common Stock 
| 
| 


Indiana Securities 


Fletcher American Company 


THE IRWIN-BALLMANW Cé 


323-330-332 Walnut St. 
CINCINNATI, O. 


Affiliated with 
The Fletcher American National Bank 
Indianapolis 

Detroit 


_Louisville 


'DALTON ADDING MACHINE CO. | 


|6% Sinking Fund Convertible Gold Notes 
Due July 1, 1941 


BEN. D. BARTLETT & CO. 


Members New York Stock Exchange 





ROBERTS & HALL 


Members New York Stock Exchange 


CINCINNATI SECURITIES 


} 
} 
| 


Cincinnati 


CINCINNATI 407 Dixie Terminal Bldg. 





THE CHRONICLE 





[ Vo. 124. 











aay TRADING: DEPARTMENT: G3 











APPL LPL LL LD LDL LLLP LLLP LLLP PPPS 








Rochester Railway 2d 5s, 1933 
Syracuse Rap. Transit Ist 5s, 1946 
Syracuse Rap. Transit 2d 5s, 1930 
Utica Belt Line Ist & 2d 5s 

Utica & Mohawk Vall. Ry. 4s, ’41 


Members New Yo 
20 Exchange Place, 











or 
East Side Tr. (Syracuse) 5s, 1929 Antioquia 8s, 1946 


F. J. LISMAN & CO. 


rk Stock Exchange 
New York Tel. Bowling Green 6740 


Belgian 7s, 1956 

Brazil 4s, 1889 

French National Mail S. S. 7s, ’49 
Hungarian Ld. Mtge. Inst. 7s, 1961 
Midi Railroad 6s, 1960 





























Grand Rap. & Ind. 2d 4s, 1936 


Phatain adidas & Ont. 5s, 1965 
South Caro. Gas & El. 6s, 1942 


Brooklyn Boro Gas 5s, 1977 
Portland RR. 3'%s, 1951 
Portland RR. 5s, 1945 





























New Ye ork, Rector a3 1 





Louisville & Jeffersonville Bridge 4s, 1945 
pe | 
| ’ @ GUe AVE: pQiD) | 
OTs it ja’ ROFL ’ (QQ OD ae 
UISCOCPUSIATZ9 | 
— ——!, 
120 Broadway New York | 
- Houston Lighting & Power5s.s—i—SCi«d2SSNC” 
Appalachian Electric & Power 5s 1956 
Potomac Edison 5s —= 1956 | 
Dayton Power & Light 5s. 1941 
Home Tel. & Tel. (Spokane) 1st aah 1936 
Great Western Power 5s____- 1946 
Public Service Gas & Electric 5s______________1965 
Southern California Telephone 5s____________. 1947 
Southern Colorado Power 6s____. 1947 


RUTTER & Co. 


t4 WALL ST.. 


NEW YORK 


_ Philadelphia, Ri ttenhouse 2267 











Mexican Govt. 
and Railway Bonds 


H. CASSEL & CO. 


Members New York Stock Exchange 


61 B’way, N. Y. Tel. Bowl. Green 6222 





ELECTRIC FERRIES 


Common 


HALL, VOGELL& CO. 
Dealers in Unlisted Securities 
111 Broadway, New York, N. Y. 

Phone Rector 0470 








_ TRIPP & ANDREWS. 


\6¢ Broadway 111 Pearl St-| 
‘es York City Hartford, Conn.| 


| British & Hungarian 
| Bank, Ltd. 


Stock 











MOORE, HYAMS & CO., Inc. 
Members 
New Orleans Stock Exchange 


610 Common Street New Orleans, La. 























20 BROAD STREET, N. Y. 


U. S. Steel 5s __..1951-63 
Pitts. Term. RR. & C. 5s_1941 
Manitoba Southw. Col. 581934 
| Jeddo Highland Coal 6s__1941 
| C. & O. Craig Valley 5s__1940 


| GARDNER & CoO. 


Members New York Stock Exchange 


TEL. Hanover 0740 


C. & O. Warm Springs 5s_1941 | | 
Utah Light & Traction 5s 1944 |]! 


Long Island Unified 4s__1949 | 
Chic. R. I. & Pacific 4s _1988 | 
Texas Power & Light 5s__1937 | 


:Armstrong Water-.--------- 5s 
'Cairo Water______________- 6s 
Clinton Water Works_____- 5s 
Joplin Water Works_-_-_-____- 5s 
Muncie Water Works_---_-_-_- 5s 
New Chester Water_______- 5s 
Ohio Valley Water________- 5s 
Peoria Water Works___4s & 5s 
Racine Water Works_-_-_---_- 5s 


Roanoke Water Works____- 5s 
St. Joseph Water Works____5s 


|'Union Water Service___-___- 5l4s 


H. C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, 9, Mass. New York City 

















| 
Bull & Eldredge 


Members New York Stock Exchange 








20 Broad St.,N. Y. Tel. Hanover 4760 


General! Motors 


Acceptance Corp. 


5s, 1928-36 
6s, 1937 












































WE ARE INTERESTED IN 
Illinois Power & Light 7% Preferred 
International Shoe 6‘ Preferre 
Southwestern Bell Telephone 7° Pfd. 
North American Light ony ‘6%, Pfd. 
St. Louis National Stock Yards Cap. ‘Stock 


EDWARD D. JONES & CO. 


Members St. Louis Stock Exchange 


817 Eoatmen’s bank Eldg., St. Louis, Mo. 














Commander Larabee 7s, 1936 
Cons. Cities L., P. & Tr. 5s, 1962 
Empire District Elec. 5s, 1949 
Indianapolis Water 514s, 1953 
Ozark Power & Water 5s, 1952 
Postum Building 614s, 1943 
Sodus Gas & Elec. 6s, 1941 
South Pittsburg Water 5s, 1960 
Wisconsin Elect. Power 5s, 1954 


Carolina Pr. & Lt. 7% Pfd. 
Florida Power & Light 7% Pfd. 


Chase, Falk & Kelley 


Members New York Stock Exchange 
34 Pine Street New York City 
Phone John 1975 




















Buff. Roch. & Pitts. 414s, 1957 
Cons. Gas of N. Y. 5% Pfd. 
Mackay Co. 4% Pfd. 

Midvale Steel 5s, 1936 

Utah Light & Trac. 5s, 1944 


'NGALLS & SNYDER 
Members New York Siock Exchange 
100 Broadway New York 
Telephone Rector 5573 
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WANTED 


Offerings 
of 
NEW ENGLAND 
TEXTILE SECURITIES 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 


Cable Address 
*“Tockin” 


Telephone 
Main 0460 


POTTER & COMPANY 


Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 














Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Migr. Bank Stock Dept. 


B — 














cms 








ee 


United Rys. Co. of St. Louis 
All Issues 


STix_& Ca. 


“SAINT LOLS | 
609 OLIVE ST j 











Consol. Gas Old Pfd. 
Queensboro Gas & El. 8% Pfd. 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7351 











GLOVER & MACGREGOR 


1008 Commonwealth Bldg., Pittsburgh, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 
United States Stores 7% Pfd. 








Joint Stock Land Bank 
Local Bank & Insurance 


Stocks 


Nehemiah Friedman & Co. 


Incorporated 


29 Broadway, N. Y. Bowling Green 2538 


~ 





Belt oy of Chatt. Ist 5s, 1945 
Belt Ry. of Chatt. 2d 4s, 1945 
Ft. D. Des Mo. & So. Ist 5s, 38 
Syrac. Rap. Tran. Ist 5s, 1946 
Ohio Pow. ist & ref. 414s, 1956 | 
Fonda John. & Gl. Ist 41s,’47 | 
K.C. Mem. & Bir. 5s & 4s, 1934 | 
Akr. Can. & Young. Ist 6s, ’30 
Atl. Birm. & Coast Guar. Pfd. 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 














ne 
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Atlantic Ave. RR. 5s, 1931 & 1934 
iBklyn. City & Newt’n RR. 5s, 1939 
|Bklyn Qu. Co. & Sub. 5s, 1941 

Bklyn. Bath & W. E. RR. 5s, 1933 
Coney Isl. & Bklyn. 4s, 48, & Stk. 





ne 





2 Wall Street, New York 





Standard Gas Light of N. Y. Com. & Pfd. 


W Cammesie Ewen 


Nassau Elec. RR. 4s, ’51, & Pref. 
Union Railway 5s, 1942 
Westchester El. RR. 5s, 1943 
Yonkers Railroad 5s, 1946 

N.Y. &Q. El. L. & Pr. Com. & Pf. 


Phones Rector 3273-4-5-6 























St. Louis City W. W. Rev. 44s, 1942 


| Texas & Pac. Gen. & Ref. 5s “‘B’”’,1977 





Saks Realty Corp. Leasehold Ser. 6s 











WALDHEIM-PLATT & (O. 
Investment 


Mercha:ts-Laclede Bidg. 
Garfield 4877 St. Louis 








WANTED 


Eastern Oregon Light & Pr. 
6s, 1929 


Wisconsin Ry., Light & Power 
6s, 1933 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 





Appalachian Electric Power 5s, 1956 
Alabama Power 5s, 1956 
Binghamton Lt., Ht. & Pow. 5s, 1946 
Carolina Power & Light 5s, 1956 
Florida Power & Light 5s, 1954 
Gatineau Power 5s, 1956 

Houston Light & Power 5s, 1953 
New Orleans Pub. Serv. 414s, 1935 
Northern New York Utilities 5s, 1955 
Public Service Elec. & Gas 5s, 1965 
Public Service N. J. 54s, 1956 
Public Service N. J. 6s, 1944 
Southern Calif. Edison 5s, 1951 
Southeastern Power & Light 6s, 2025 
Texas Power & Light 5s, 1956 
Virginia Electric Power 5s, 1955 
Va.-Caro. Chem. 7s, Bonds & Ctfs, 

















Duluth Street Ry. ist 5s, 1930 
Duluth Street Ry. gen. 5s, 1930 
Minneap. St. Ry. 1st coll. 54s, ’28 
Minn. St. & St. P. City Ry. jt. 6s,’28 
St. Paul City Ry., all issues 


The Minnesota Loan & Trust Co. 
MINNEAPOLIS, MINN. 











Zieley Processes 

Texon Oil & Land 

Great Atlantic & Pacific Com. 
Group No. One Oil Corporation 
Group No. Two Oil Corporation 


J. H. HIRSHHORN & CO. 


Unlisted Securities 


» waa We Tel. Hanover 5573-4-5 





60 Broad St. 











Since 1865 


The Acknowledged Authority 
on Cotton the World Over 











Every week cotton merchants, brokers, 
planters, mill operators and agents, 
bankers and textile manufacti irers, con- 
sult the ‘‘Chronicle’’ for an accurate 
resume of Cotton Facts. 

Keep your name before this influential 
cle iss of people by advertising in the 

“‘Chronicle.”’ 


The cost is moderate. 
The results gratifying. 


Commercial & Financial Chronicle 
138 Front Street, New York 


Telephones John 0514, 0515, 5205 











'_NEWBORG&CO. 


_ Members New York Stock Exchange 


60 Broadway, New York 
Tel.: Hanover 4370 
Private Wire to St. Louis 








Chicago & Northwest 
41%s, 2047 


Texas & Pacific 
Ist & Ref. 5s, 1977 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
120 Broadway,N.Y. Tel. Rector 9830 














Shelton Looms 7s 

Northern Ohio Tr. & Lt. 4s & 5s 
Carolina Central 4s 

Great Northern of Canada 4s 
L. & N.—So. East & St. Louis 6s 
Canton Akron 5s 

Cinc. Indianap. & Western 5s 

| Missouri Pacific 514s 
‘Galveston Wharf 5s 

‘Milw. El. Ry. & Lt. 6% &7% Pfd. 


‘American Bemberg 





SAM’L GOLDSCHMIDT 


25 Broad Street 


Phone Hanover 9650 
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Birmingham Electric Co. 6s, 1954 
Great Western Power Co. 514s, 1930 
Mississippi River Power Co. 7s, 1935 

Tennessee Electric Power Co. 614s, 1933 


McDowe LL, GispsB & HERDLING 


MEMBERS N.Y. CURB MARKET 
ONE WALL STREET, NEW YORK 


Private Tele 


nhone to Be tor 


Telephone Hanover 9/60 


'Philadelphia 











eS ere ee ae = coun auras wens 


Public 
Utility 


Preferred Stocks | 


Inquiries Invited 


[ Established 1911 MiG 


New York 





Hanover Square 


Telephone Whitehall 2320 
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Holtwood Power 6s, 1954 
Norf. & Ports. Trac. 5s, 1936 


Jenkins, Whedbee & Poe 


Members Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone: Rector 4644 














Louisiana Northwest RR. 5s, 1935 
Ala., Tenn. & Nor. Pr. Lien 6s, 1948 
New Orleans Gt. Northern 5s, 1955 
International Power Securities 7s,’57 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Telephone Charles & ety > Sts, 


Plaza 1925 Baltimore, 
Anaesstio & Pot. Riv. RR. ist 58, *49 
Public Service Bldg. let Ss, 1940 
Washington Ry. & Electric 4s. 1951 
Margantown & Kingwood Ist 58, 1935 


J.S. WILSON JR. & CO. 


Calvert Building Baltimore, Md. 
Phone Plaza 4928 





WE WILL BUY 
Hote! Rooseveli 
First Leasehold 7s, 1943, 
and 
Consolidated Water Co. of 'Utice 
First Mortgage and Debenture 5s, 1930, at 100, 


Mohawk Valley Investment Corp 


_UTICA. 


a Oy, 





Defiance Gas & Elec. 6s, 1942 
Cleveland Railway 5s, 1931 
Mutual Union Telegraph 5s, 1941 


STEIN BROS. & BOYCE 


Members New York Stock Exchange 
Baltimore Stock Exchange 
Established 1853 
BALTIMORE, MD. 
New York Tel. Philadelphia Tel. 
Hanover $245 Rittenhouse 8970 








Va. Carolina Chem Co. 
Ist “A” 7s, 1947 
Full Paid-Part Paid 
Bonds and Certificates of Deposit. 
E.H.STERN& CO. Jo Gredit; 


Murmbers N.Y. Stock Exchange. Hanover 9780 

















Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin L.Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 





Greenshields & Ca. 


Members Montreal Stock Exchange 


Canadian Investment 


Securities 
Montreal, 17 St. John Street. 
TORONTO OTTAWA YUEBEC 
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BOUGHT SOLD ~ QUOTED 


Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 
American Gas Co. 
Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corp 
Established 1865 


BIOREN Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphis 
Stock Exchanger 


POPP e 


Jersey Central Pr. & | Lt. 1st ay 63, , 1946 
Municipal Service Co. S. F. ‘6s, 1956 
North American Lt. & Pr. 514s, 19566 
St. Joseph Gas Co. Ist 5s, 1937 





'Standard Gas & Electric 6s, 1935 


Wilmington & Chester Tr. ist 6s, ’33 


BORER & ULLRICH 
PHILADELPHIA NAT. BANK BLDG, 


PHILADELPHIA 
N. Y. Tel. Canal 7364 








We will buy 
at the market 


Blue Grass Traction 
5s, 1934 


Galv. Houston Elec. 
5s, 1934 


sTrocn 
PACKARD BLDG ~ PHILADELPHIA 


PHIL ( NEW YORK od 
RITTENHOUSE 2324). em ppgones 4 WHITE ALL I 
Rabe 3304 once RECTOR 5470 











Members Baltimore and New York Stock Exchange } } 














Master Printers Bldg. 
Ist Mtge. S. F. 614s 
1946 


BOWLING, SWAIN & SHEA 


75 State St. Boston 














Caldwell & Company 


Southern Municipal 


and 
Corporation Bonds 


100 Union Street 


NASHVILLE, TENN. i 














Specialists in 


DETROIT SECURITIES 
'H. W. Noble & Company 


adembers New York Stock Ezchangs 
‘ Members Detrott Stock Ezchange 
i Dime Bank Bldg. DETROIT 











Guardian Trust 
Griswold National Bank 


Parke Davis 
Hanna Furnace, Pfd. 


Vum.C. RoONEY & Co. 


606-10 Dime Bank Bldg., Detroit 
Cherry 6700 
Members Detroit Stock Exchange 








PACKERS SECURITIES 
SPECIALISTS 
Information— Quotations 
Phone, Central 6556 


pRUE- EBBER & 
VESTMENT BONCS 
231 SOUTH LA SALLE ST CHICASO 


| 























WESTHEIMER 
& COMPANY 


CINCINNATI, OHIO 
BALTIMORE, MD. 


Members of the New York Stock Exchange 














Investment Securities 
Collateral Loans 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 6035-7 























PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold—Quoted 


S. i. Vockel & Company 


Members New York and Pittsburgh 
Stock_Ezchange 
ystone ‘ Building 
PITTSBURGH. Pa Court 3090 
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Phila. Rapid Tran. Equip. 5s, Serial 
Missouri Pacific RR. 5s, 1977 
Bethlehem Steel Co. P. M. 6s, 1998 
Lehigh Valley Annuity 414s and 6s 
Pennsylvania Co. “E”’ 4s, 1952 
Georgia Power Co. ist Ref. 5s, 1967 
Kentucky El. Pow. 1st 6s & Deb. 614s 
Virginia Pub. Ser. 1st Ref. 514s, 1946 


Biddle & Henry 


1622 Locust Street 


Philadelphia 
Private Wire to New York, Call Canal 8437. 





LARADING DEPARTMENT (i 
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Standard Oil Building 
San Francisco 








CALIFORNIA and other 
Pacific Coast SECURITIES 


Goward HF. MrCandless & Co. 


Van Nuys Building 
Los Angeles 

















Associated Electric__5'%4s, 1946 


Cleve. Elec. IIlum____5s, 1939-54 
Union Ry. of Chester5s, 1943 
Wilm. & Edgemoor__5s, 1946 
Wilm. & Sou. Trac__5s, 1965 
Carbondale Ry____-_- 5s, 1933 
Western Pub. Serv__6s, 1950 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 


Stock Exchanges 
Mutual Trust Building, Philadelphia 
Private Telephone to 
New York and Baitimore 

















New Orl. Pub. Serv__Inc. 6s, 1949 
Tide Water Power 6s, 1942 
Sierra & San Fran 2d 5s, 1949 
Cuba RR__Imp. & Equip. 5s, 1960 


Gerstley, Sunstein & Co., Inc. 
213 South Broad St,, PHILADELPHIA 
Bell Phone. Locust 9310-11-12 
New York Rector 9801 























Members New York and 
120 Broadway, New York 


Direct Priv 


Columbia Steel 7s 


1942 








J.6.QOLMES &CO. 


Pittsburgh Stock Exchanges 
Union Bank Bldg., Pittsburgh 


ate Wire Connection 
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Peer 
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PAUL & CO. 


207 212 PENNSYLVANIA BLDG. 
PHILADELPHIA 





Member Philadelphia Stock Exchange 


PENNA. TAX FREE BONDS 








American Utilities 7% Pfd. 
Keystone Power & Light_7% Pfd. 


0 
Keystone Power Corp____7% Pfd. 


Metropolitan-Edison___-__ % Pfd. 
Metropolitan-Edison____- 7% Pfd. 
Penna. Power & Light__._7% Pfd. 
Phila. Sub. Gas & Elec___7% Pfd. 
Phila. Sub. Water_-_---_-_- 6% Pfd. 


PARSLY BROS. & Go. 


1421 Chestnut St. Philadelphia 
Members Philadelphia Stock Exchange 
Telephones: Phila.-Rittenhouse 0600 

New York-Beekman 9900 














American Railway__ ——_ 
United Gas Improvement_____Issues 
Pub. Serv. Corp. of N. J_____- Issues 
Union Traction of Indiana____Issueg, 
Samuel! K. Phillips & Co. 


Members Philadelphia Stock Exchange 


Packard Building PHILADELPHIA 
N. Y. Tel. Hanover 4772 





Curtis Publishing Co. 


Common 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 








WARREN A. TYSON & C0. 


Investment Bonds 


1518 Wainut Street 
PHILADELPHIA 





PHILADELPHIA 
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€.W.ClarksZo. 


BANKERS 


$21 Chestnut St., Philadelphia 





| Established 1837 
| Members New York and Philadelphia 
| Stock Exchanges 














STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 


Inquiries Invited. 


| FINCH, WILSON &CO. 


Investment Securities 
Members New York Stock Exchange 
120 BRCADWAY NEW YORK 











Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Roya! Bank of CanadaBldg. 


Stocks, Bonds, Cotton, 
Wheat—Corn—Provisions 


f 


| 
| 


Sugar, 


N. Y. STOCK EXCHANGE 
N.Y. COTTON EXCHANGE 
|N. Y. COFFEE & SUGAR EXCH. 
|\N. Y. PRODUCE EXCHANGE 
MEMBERS: CHICAGO BOARD OF TRADE 
| CHICAGO STOCK EXCHANGE 
| NEW YORK COCOA EXCHANGE 
| RUBBER EXCHANGE OF N.Y. 





Tel. Lombard 41-72 


(WINNIPEG GRAIN EXCHANGE 




















BoLes & WesTwoepb 


Members Phila. Stock Exchange 





INVESTMENT 
— 











Packard Bldg, Philadelphia 


PHONE: RITTENHOUSE 2496 

















Investment Bonds 
Pennsylvania Municipals 


R. M. SNYDER & CO. 


Members Phila. Stock Exchange 
1620 Locust St., Philadelphia 
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Greenebaum Sons | LEIGHT & COMPANY 
Invesiment_Company | saat 


Leight, Holzer & Co. 





Safe Investments Since 1855 
S. E. Cor, LaSalle and Madison Sts, 
Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 


First Mortgage Bonds 


111 West Washington Street 
Chicago 


CDoncez(Q 


invesTMENT [il SECURITIES 














Offering Sate Securities o f Electric Light 
and Power,Gas, and Transportation Com- 


Tp yo SOUTH LA ial = STREF) 
£4 CHICAGO 


UTILITY tege Wiecorvaia Neer! Barr Sienenie, 
SECURITIES 


| 
| 
| 
| 
| 
| 
| 
| 
| 
= | 
| 
| 
| 





























C ST. LOUIS 
972 W. Adams St., CHICAGO Herndon Smith Charles W. Moore 
Mitwaukee St.Louis Louisville indianapolis William H. Burg 
SMITH, MOORE & CO. 
j INVESTMENT SECURITIES 
“ 
" Honczann, aici & (0. 608 OLIVE ST., ST. LOUIS, MISSOURI 





Established 1909— Incorporated 
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HARRIS, SMALL & Co. 
150 CONGRESS Sr.,W. 
DETROIT 














HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 


Buh! Building 


Detroit 
Lansing Chicago Grand Rapids 














Watling, Lerchen & Hayes 


Investment Securities 


Member New York Stock Exchange 
Member Detroit Stock Exchange 


166-168}Congress Street, West, 
Detroit 











Investment Securities ainanen 
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MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 
A, O. Slaughter & Co. SOUTHERN MUNICIPAL AND 


—— |, . CORPORATION BONDS 
Olicage Stock Exchan 
Chicage Board of Tr 
418 WEST MONROE STREET 
CHICAGO, ILL. 








| NEW YORK CHICAGO 
| ca natal 


_—————————————————— 


























GARARD TRUST INVESTMENT 


COMPANY 


INVESTMENT SECURITIES 


TRUSTS « ESTATES SECURITIES 


39 So. LASALLE St. CHICAGO 
j 




















LACKNER, BUTZ & COMPANY | 


inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street A.B.Leach&Co., Inc. 
CHICAGO | Damen an : 
57 William St., New York 
39 So.La Sallie St., Chicago 








: OES MOINES, IOWA Philadelphia Boston 
Milwaukee Detroit 

foe Mi Dolis St. Loui 

Iowa Municipal Bonds cami - 
San Francisco Seattle 

BOND DEPARTMENT Los Angeles Portland 


IOWA NATIONAL BANK Providence Buffalo 
Des Moines Savings Bank & Trust Company 


DES MOINES SIXTH AND WALNUT 











J. D. CURRIE 
& CO. 


Sdembers Detrott Stock Ezchangs 


314-18 Dime Bank Bldg. 
DETROIT 


ew ee ee were 











Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. - DETROIT - Cherry 








Members of Detroit Stock Exchange 


‘Charles A. Parcells & Co 


INVESTMENT SECURITIES 
& ENOBSCOT BUILDING, DETROIT, MICH, 





LIVINGSTONE & Co 


Members Detrott Stock Exchange 
Dime Sasings Bank Bidg. 


DETROIT 








BUFFALO 


| Oreos oe eee 





Founded 1865 


| A.J. WRIGHT & CO. 


Members New York Stock Exchange 
_Western New York and Canadian 
Local Stocks and Bonds 
| Bought and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 
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UNTER, DuLin &Co, | Simply Selling Service 
Government A 
Corporation LL your securities should be carefully 
Municipal examined at regular intervals and changes 
BONDS made where advisable. 
tities tee & ee We have no securities for sale and are, therefore, 
one in @ position to give disinterested advice. 
‘ i . we : , 
ae a As custodian of securities we give this {m- 
Santa Monica Long Beach portant service. 
Our Officers will be glad to explain details 
ital dnapinneaacennetiagi to you. 
Acts as Acts as 
. : Executor Trustee 
E. A. Pierce & Co. and Acts T A t R ist Under 
Pvsicieetcia Administrator as Transfer Agent or Registrar jor igages | 
A. A. Housman-Gwathmey & Co. 
11 WALL STREET, NEW YORK 
Members 
N.Y. Stock Exch. Los Angeles Stock Exch. C U T © ANY 
San Francisco Stock & Bond Exchange ENT RAL NION RU ST MP. 
and other leading Exchanges 
Private Wires to Branch Offices at OF NEW YORK 
Sen Francaco Los Angele PEAR UUGAGE 90 BROADWAY, NEW YORK {2NBLOT, QUICE | 
Portland, Ore. Seattle o , ‘ ; 
Tacoma Pasadena Capital, Surplus and Undivided Profits over 45 Million Dollars 
Stocks - Bonds - Grain - Cotton Member Federal Reserve System 








Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 
LOS ANGELES 


SAN FRANCISCO 
SAN DIEGO 


PASADENA 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO&CO. 


Members 
San Francisco Stock and Bond Exchange 
San Francisco Oakland 
410 Montgomery St. Oakland Bank Building 
Private Wire Service 12th and Broadway 





CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all 
Pacific Coast Securities 
Members San Francisco Steck & Bond Exchange 





We specialize in California 
Municipal Corporation 
B DS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena 





Long Beach Santa Barbara 











E. R. Diccs & co. | 


(I ncor porated) 


Investment Securities 





Specializing in Public Utilities 


46 Cedar Street New York 
































CHARTERED 1858 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, ° 
Surplus and Undivided Profits, 


$2,000,000.00 
$20,001,084.79 


e e . 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, Chairman of the Board 





WILLIAM M. KINGSLEY, President WILLIAM G GREEN, Asst. Vice-Presiden 
WILLIAMSON PELL, Ist Vice-President ALTON S. KEEL 3 Asst. Vice-President 
FREDRIC W. ROBBERT, V.-P. & Comptroller | STUART L. HOLL TER, Asst. Comptretios 
, HENRY p- & Asst. Secretary 
WILFRED J. WORCESTER, V.-P. & Secretary HENRY L Suite HER sst. gcocretary 
THOMAS H. WILSON, Vice-President CARL Dy Acct. Secretary 
ROBERT S. OSBORNE, Asst. Vice Pres. ELBERT : oA KNOW S, Asst. Secretary 
WILLIAM C. LEE, Asst. Vice President ALBERT G. KNOWLE: Asst. Secretary. 
TRUSTEES 


FRANK LyMSN CHAUNOEY KEEP% WILLIAM aad ASTOR 


JOHN J. PHELP ARTHUR CURTISS JAMES JOHN SLO 
LE WIS CASS TRDYA RD WILLIAM M. KINGSLEY RANK L 
EDWARD W. eo OGDEN MILLS THATOHER M. BROWN 


OH 
PAYNE WHITNE CORNELIUS N. BLISS WILLIAMBON PELL 











SPRUCE FINANCIAL 
PRINTING SERVICE 


H. R. Garretr 


Financial 
Printer 


Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO, 55 WILLIAM STREET 
Corner Pine Str -e 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 


R. W. MANSFIELD 


Financial 
Statistician 


voter 


SPRUCE PRINTING CO. 
8 Spruce STREET 
New York 


Beekman 
7-6-9 














CRONWALL & COMPANY 


INCORPORATED 
INVESTMENT BONDS 
Specializing in Issues of 
Lumber and Timber Companies 








IlHineis Merchants Bank Bidg 
CHICAGO 
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New York, March 16, 1927. 








State of San Paulo 


(United States of Brazil) 


7% Secured Sinking Fund Geld Bonds 
External Water Works Loan of 1926. 


Notice is hereby given that the Definitive Bonds of this issue 
are now ready for delivery at our office, 24 & 26 Pine Street, 
° . | 
in exchange itor and upon surrender of our Interim Receipts. 








SPEYER & CO: 




















LITT S 






























NOTICE 


CANADIAN PACIFIC RAILWAY COMPANY 


Notice to Shareholders. | 

The Forty-sixth Annual General Meeting of the 
Shareholders of this Company for the Election of 
Directors to take the places of the retiring Direc- 
tors and for the transaction of business generally, 
will be held on Wednesday, the fourth day of | 
May, next at the FB i gee office of the Company 
at Montreal, at Twelve o'clock noon. 

SPECIAL MEETING 

The Meeting will be made special for the pur- | 
ose of considering, and if approved, of authoriz- 
ng the issue of the additional Seventy Five 
Million Dollars ordinary Capital Stock approved 
by the Governor in Council on November 7, 3913, 
and sanctioned by the Shareholders at a Special 
Meeting held on October 7, 1914, in such amounts, 
on such terms and at such times as the Directors 
shall from time to time decide. 

The Common Stock Transfer Books will be 
closed in Montreal, New York and London at 
8 p. m. on Tuesday, the fifth day of April. The 
Preference Stock Books will be closed in London 
at the same time. All Books will be reopened on 
Thursday, the fifth day of May. 

By orde ? cs the Board, 

NEST ALE x ANDER, Secretary. 
‘Sse 14, 1927. 


ne 





SOUTHERN PACIFIC COMPANY 

NOTICE OF MEETING 
165 Broadway, New York, N. Y., Jan. 3, 1927: 
The Annual Meeting of the Stockholders of the 
Southern Pacific Company will be held at the 
office of this Company in Anchorage, Jefferson 
County, Kentucky, on Wednesday, April 6, 
1927, at 12 o'clock noon, standard time, for the 
following purposes, viz.: 

1. To elect fifteen Directors. 

2. To transact all such other business as may 
legally come before the meeting, including the 
approval and ratification of all action of the 
Board of Directors and of the Executive Com- 
mittee since the last annual meeting of the Stock- 
holders of this Company. 

For the purposes of the meeting, the books 
for the transfer of stock will be closed at 3 o'clock 
P. M., Monday, March 21, 1927, and will be 
reopened at 10 o’clock A. M., Thursday, April 7, 
1927 

By order of the Board of Directors. 

HUGH NEILL, Secretary. 





NORFOLK & WESTERN 
RAILWAY CO. 


The Annual Meeting of the Stockholders of 
the Norfolk and Western Railway Company will 
be held at the principal office of the Company in 
the City of Roanoke. Virginia, on Thursday, the 
14th day of April, 1927, at 10 c’clock A. M., to 
elect Directors, to consider the annual report of 
the Directors fer the year ended December 31st, 
1926, to ratify and approve alJ] action of the 
Directors set forth in such annual report and in 
the minutes of the Company, and to transact 
such other business as may properly come before 
the meeting. 

The Stock Transfer Books will be closed at 
3 o’clock P. M., Friday, March 25th, 1927, and 
reopened at 10 o’clock A. M., Friday, April 15th, 

By order of the a ag of Directors. 

. W. BOOTH, Secretary. 


































OFFICE OF THE 
hei ora age 9 hag «eg 4 
Pittsburgh, March 16, 1927. 
MEETING.—The pon meeting of the stock- 
holders cf the Philadelphia Company will be held 


at the office of the Company. No. 435 Sixth 
Avenue, Pittsburgh, Pa., on Monday, March 
28, 1927, at 12:00 o’clock M., for the purpose 


of ‘electing a Board of Directors to serve for the 
ensuing year and for the transaction of such other 
business as may be pos. 

) CARSON, Secretary. 





NOTICE OF ANNUAL MEETING 1927 
NATIONAL LEAD CO, 

The Annual Meeting of Stockholders of 
National Lead Company will be held at the 
office of the Company, No. 15 Exchange Place 
(Room + aa Jersey City, N. J., on Thursday 


April 21st, 1927, at 12 o’clock noon. 
For the ee ose of this meeting the transfer 
books for Common and Preferred Stock 


will close at 3 P.M. on March 3lst, 1927, and 
remain closed unit] 10 A.M. April 29nd, 1927. 
By order of the Board of Directors. 
M. D. COLE, Secretary. 








Statistician 


Engineer, experienced in busi- 
ness reports for public utilities, 
desires position as statistician 
with investment banking house. 
Box B-18, Financial Chronicle, 


90 Pine St., N. Y. 

















Bond Trader 


Thoroughly experienced Bond 
Trader—iiails, Publie Utilities 
and Industrials—seeks connec- 
tion with Stock Exchange or high 
grade Investment House. Can 
work effectively with Retail 
Salesmen. Age 34; married; 
highest references. Box B-19, 
Financial Chronicle, 90 Pine 
Street, New York. 




















A Capable 
Bank Executive 


A man who has had broad experience 
in domestic and foreign commercial 
banking offers his services to banking 
institution desiring capable executive. 
Exceptional training and experience 
in foreign banking. Has been con- 
nected with one bank for twelve years. 
Age,’ 34; married; college graduate. 
Box B20, Financial Chronicle, 90 Pine 
Street, New York. 














Sinancital 


more electricity 
16% more gas 


The fact that the 
Public Service Com- 
pany of Northern 
Illinois sold 22 per 
cent more kilowatt- 
hours of electricity 
and 16 per cent 
more cubic feet of 
€as in 1926 than in 
1925 is further proof 
of the rapid residen- 
tial and industrial 
growth of the terri- 
tory surrounding 
Chicago. 
Write for latest 
Year Book with 
other interesting 
facts about this 
Company and the 


progressive ter- 
ritory it serves. 


PUBLIC SERVICE 
COMPANY 

OF NORTHERN ILLINOIS 
General Offices: 


72 West Adams Street 
Chicago 























Servin g 6000 square miles—286 com- 
munities—with Gas or Electricity. 





























Opportunity Wanted 


Aggressive young man, married, 
ten years experience in bond busi- 
ness with Stock Exchange houses, 
desires to represent out-of-town 
house in New York. Good connec- 
tions and highest references. Pox 
V 17, Financial Chronicle, 90 Pine 
St., New York. 








WE ARE PLEASED TO ANNOUNCE THAT 


Mr. Everett L. HARRIS 


(Formerly of Lee, Higginson & Co.) 


IS NOW ASSOCIATED WITH US AS 
VICE-PRESIDENT 
AND 
DIRECTOR OF SALES 


LACKNER, BUTZ & 
COMPANY 


INVESTMENT SECURITIES 


111 W. WASHINGTON STREET 
CHICAGO 
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Associated Gas and Electric 
System 


Founded in 1852 





Stability of Earnings 





—through serving a large proportion of domestic 
customers and 


—many medium sized business enterprises in 
—over 1,000 communities mostly of moderate size. 



































One of the most far-reaching declines ever experienced by 
American business occurred in 1921. The volume of manu- 
facture for all lines of industry in the United States in that 
year was 32% below that of 1920. 


Head Office: 
LONDON, E.C. 3. 


For the electric light and power industry, however, the 
decline in K.W. hours output was only 6.8%. During the 
same period the output of electricity by the Associated System 
decreased 0.6%—a negligible amount and only about one- 
tenth that of the industry as a whole. 





Over 1,700 Offices in England & 
Wales, and several in India 
and Burmah. 





35.3% Increased Net Earnings 
(31st December, 1926.) ($5=£1.) 


DEPOSITS, &c. $1,.738,267,290 
ADVANCES, &c. $973.787,595 


Despite this slight decline, the gross earnings of the Asso- 
ciated properties increased 7.3% and net earnings 35.3%. 


| | The stability of the Associated System may be attributed 
to the large proportion of residential customers and the 
numerous medium sized business enterprises served. Their 
use of electricity is constantly increasing. The communi- 
ties served are old, well established and mostly of moderate 
size. 











The Bank has Agents and 

Correspondents throughout the 

British Empire and in all parts 

of the World, and is closely 

associated with the following 
Banks :— 


The National Bank of Scotland [| td. 
Bank of London & South America Ltd. 
Lloyds & National Provincial Foreign Bank Ltd. 
The National Bank of New Ze.land, Ltd. 
Bank of British West Africa, Ltd. 

The British Italian Basking Corporation, Ltd. = 





Associated Gas and Electric Company 


ort. Incorporated in 1906 


NUNEATEREIRUEDLODUOTUGRIORUGIROCIERSOGECOLQULCQROQOSLONOGOSSQOLQOSOBOSQUQQCQRUOOOEUQQN 






Write for our “Illustrated Year Book” 


NGAS E ELECTRIC 
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¥y)))) Associated Gas and Electric Securities Company 











61 Broadway New York 




















Chartered 1836 














CENTRAL UNION TRUST COMPANY OF NEW YORK 
CONTINGENT TRUST CERTIFICATES 


| The Underground Electric Railways Company 
| of London, Limited 


The‘ undersigned is informed that only such Contingent 
Trust Certificate holders as complete the formalities neces- 
sary to effect the exchange of their holdings into the rela- 
tive number of £1 Ordinary Shares of The Underground 
Electric Railways Company of London, Limited, as set 








; ; oa: forth in the notice mailed to registered holders of such 

Institutions Desiring Contingent Trust Certificates in November 1926, will be- 

7 7 7 come entitled to participate in the dividend of 14% recently 
Philadelphia Connections declared on such £1 Ordinary Shares. a 

ae ee att eh boi The undersigned is further informed that the present 

ure invited ve! avail themselves method of dealing with such exchange may be discontinued 

of the Banking, Trust, Real at any time. In this event there may be great delay and 

Estute und other facilities of | difficulty in effecting the exchange required before any 


dividends can be collected. Holders of unexchanged Con- 


this Company, which is now tingent Trust Certificates are therefore urged to at once 


serving many clients in other present the same for exchange either at the office of Messrs. 
cities | Baring Brothers & Co., Limited, London, England, or at 
‘ a ; the office of the undersigned, No. 80 Broadway, New 
The continued growth of this York City. 

Company, without consolida- CENTRAL UNION TRUST COMPANY 
tion, since its establishment OF NEW YORK. 








under perpetual charter in 1836, — — 











is evidence of the satisfactory 











each, cash with order. Descriptive cir- 
culare free. Published and for sale by 


Frederick Peirce & Co. 


60 Wall Street, New York 
2U7 So. Fifteenth Street, Philadelphia 


Bond and Stock Certificates Pay hh -y Fy ® ~ 
GIRARD COLUMBIAN BANK NOTECO. 


Art of Seling Bonds are the best books 
I New York Detroit St. Louis Denver 


service rendered. STEEL ENGRAVED | Bond Salesmanship 
op this subject ever written.” Price, $3 
| 
Havana, Cuba 























Broad & Chestnut Sts., Philadelphia 
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Jersey Central Power 
& Light Company 
165 Broadway, New York 
Preferred Stock Dividend 


The regular quarterly dividend of 
$1.75 per share has been declared on 
the Preferred stock of this company, 

payable Friday, April 1, 1927 to 

stockholders of record at the close of 

business March 17, 1927. 


S. R. JONES, Secretary 


National Public Service Corporation 
165 BROADWAY, NEW YORK 
Series A Pfd. Stock Dividend— Participating Pfd. Stock Dividend 


The regular quarterly dividends of $1.75 each per share have been | 
declared on the Series A Preferred stock and the Participating Pre- | 
ferred stock of this corporation, payable Friday, April 1, 
to stockholders of record at the close of business March 17, 1927. | 


1927 


S. R. JONES, Secretary 


Virginia Public 


Service Company 
165 Broadway, New York 
Preferred Stock Dividend 


The regular quarterly dividend of | 
$1.75 per share has been declared on 
the Preferred stock of this company, 
payable Friday, April 1, 1927 to 
stockholders of record at the close of 
business March 17, 1927. 


S. R. JONES, Secretary 




















143 Monta 


Quarterly Dividend of 2% (at the 
Preferred Stock, 
at the close of business Mareh 1 
The Board of Directors of this ( 


a 
record at the close of business M 


The transfer books of the Corpora 
of business Mareh 15, 1927, to 


22, 1927. W 
1 





The Leverich Realty Corporation 


Brooklyn, N. Y. 


The Board of Directors of this Corporation has dec 


payable March 21, 
5, 
‘orporation has also declared the 
regular quarterly dividend of 244% 
Common Stock, payable March 21, 





gue Street 


lared the Regular 
rate of 8% per annum) upon the 
1927, to the holders of record 
1927. 


A”’ and Class 
1927, to the holders of 
arch 15, 1927. 

tion will be closed from the close 
the opening of business March 


on both Class ‘* 


lliam L. Taylor | 


Secretary 

















Jerome B. Sullivan 


FOREIGN = @ (ig MUNICIPAL & 
| GOVERNMENT 0. R.R, BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 
ect Private Wires to 
bowen. ual Cnicage, Cleelind,, Dero. 
Orders executed in all markets 
No margin accounts accepted 
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- ALABAMA POWER co. 


120 Broadway, New York. 
PREFERRED STOCK DIVIDENDS. 

The Board of Directors of the Alabama Power 
Company has declared the regular quarterly 
dividend of $1.75 per share upon its Preferred 
Stock entitled to dividends at the rate of $7.00 
— share per annum, and $1.50 per share upon 
ts Preferred Stock entitled to dividends at the 
rate of 86.00 per share per annum, payable 
April 1, 1927, to stockholders of record at the 
close of business on March 15, 1927. 

LAMAR ALDRIDGE, Treasurer. 








Pennsylvania Power & Light Co. 
Cumulative Preferred Stock Dividends. 


The regular quarterly dividends of one dollar 
and seventy-five cents ($1.75) per share on the 
$7 Cumulative Preferred Stock and one dollar 
and fifty cents ($1.50) per share on the $6 Cumu- 
lative Preferred Stock of the Pennsylvania Power 
& Light Com any have been declared for payment 
on April 1, 1927 , to Cumulative Preferred Stock- 
holders of jeune ‘at the close of business March 15, 


1927 
Cc. M. WALTER, Treasurer. 
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~ UNITED VERDE EXTENSION 
MINING COMPANY 
Dividend No, 44 

223 Broadway, New York, March 13, 1927. 
The Board of Directors of the United Verde 
Extension Mining Company has this day declared 
a dividend of seventy-five cents per share on the 
outstancing capital stock, payable May 2, 1927, 
to stockholders of record at the close of business 
April 6 1927. Stock transfer books do not close 

_C. P. SANDS. Tre asurer. 


CITY INVESTING COMPANY 

© Broadway 
New York, March 17, 

The Board of Directors has this day 
a quarterly dividend of one and three-quarters 
(1%%) per cent upon the Preferred Capital 
Stock of this company, payable on April 1, 
1927, to stockholders of Preferred Stock of record 
on the books of the company at the close of busi- 
ness on March a. 1927 

G. F. “GU NTHER, Secretary. 





1927. 
declared 








KANSAS GAS AND ELECTRIC co. 


ita, Kansa 
PREFERRED STOC K DIY IDEND NO. 68 
The regular quarterly dividend of one and 


*¢ %) on the Preferred Stock of 
has been declared for payment 


three-quarters (1 
this Company 


April 1, 1927, to preferred stockholders of record 
at the close of business March 15, 1927. 
. F. GOW, Treasurer. 





INDIANA PIPE LINE ‘COMPANY. 
26 Broadway. 

New York, March 18, 1927. 
A dividend of One Dollar ($1.00) per share has 
been declared on the Capital Stock of this Com- 
pany, payable May 14, 1927, to stockholders of 

record at the close of business April 22, 1927. 

J. R. FAST, Secre tary. 


AHUMADA LEAD COMPA >ANY 
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Dividends 
‘THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY. 

No. 25 Broad Street, New York, March 16, 1927 

A quarterly dividend of ONE (1) PER CENT 
has this day been declared upon the Preferred 
Stock of this Company, from net income of the 
current fiscal year, payable April 15, 1927, to 
stockholders of record at 3:00 o'clock Pp. m., 
March 31, 1927. 

Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


| Transfer Agent. 
G. C. HAND, Secretary. 


READING COMPANY 
General Office, Reading Terminal 
Philadelphia, March 17, 1927. 
The Board of Directors has declared from the 
net earnings a quarterly dividend of one per 
cent. (1%) on the Second Preferred Stock of the 
Company, to be paid on April 14, 1927, to stock- 
holders of record at the close of business March 21, 





1927. Checks will be mailed to steckholders who 
have filed dividend orders with the Treasurer. 
JAY V. HARE, Secretary. 








The Board of Directors has declared the regular 
dividend of seven and one-half (744) cents and 
an extra dividend of five (5) cents, or a total of | 
twelve and one-half (1232) cents per share, pay- 
able, Apri! 4 1927, to stockholders of record } 
March 25 1927. 

F. BANKERD, 


é. Treasurer. 


The Board of Directors of the 


ELMIRA WATER, LIGHT AND 
RAILROAD COMPANY 


Elmira, N. Y., March 17, 1927, 
has declared a dividend of one and three-quarters 
per cent (1% °°) on the Seven Per Centum 
Cumulative First Preferred stock of this Com- 
pany, and a dividend of one and one-quarter per 
cent (14%) on the Five Per Centum Cumulative 
Second Preferred stock of this Company, payable 
March 31, 1927 to stockholders of record March 


18, 1927. 
‘* H. B. CLEVELAND, Treasurer. 


FULTON TRUST CO. of N. Y. 
149 Broadway, New York City. 
March 17, 1927. 
90th Consecutive Dividend. 


By resolution of the Board of Directors, 
| Quarterly Dividend of 2! er cent is payable 
on March 28, 1927, to stee akholaers of record at 
| the close of busine ss 3 P. March 21, 1927. 

PERCY W. SHEPARD. Secretary. 





a 








El Paso Electric Co. 
(Delaware Corporation) 
Preferred, Series B, 
Dividend No. 12 
A $1.50 quarterly dividend is 
payable APR. 15, to Stockhold- 
ers of record APR. 1, 1927. 


Stone & Webster, Inc. Transfer Agent 








El Paso Electric Co. 

(Delaware Corporation 

Preferred, Series A, 
Dividend No. 12 

.75 quarterly dividend 

payable APR. 15, to Stockhold- 

ers of record APR. 1, 1927. 


Stone & Webster, Inc. Transfer Agent 


$1 is 


A $3 

















Federal Water Service 
Corporation 


Notice of Dividend on 
PREFERRED STOCK 
The Board of Directors of Fed- 
eral Water Service Corporation 
has declared a quarterly dividend 
of One dollar and seventy-five 
cents ($1.75) a share on the 
Preferred Stock, payable April |, 
1927, to stockholders of record 
at the close of business March 

19, 1927. 
WALTER A. CULIN, Treasurer. 














bie UNITED GAS IMPROVEMENT co. 
or. Broad an rch Streets 
Philadelphia, March 3, 1927. 
The Directors have this day declared a quarterly 
dividend of two per cent. ($1.00 per share) on 


the Capital Stock of this Company, payable 
April 14, 1927, to stockholders of record at the 
‘close of business March 31, 1927. Checks 


will be mailed. 
{. W. MORRIS, Treasurer. 





Arkansas Power & Light Company. 
Preferred Stock Dividend ° 


The regular quarterly dividend of one dollar 
seventy-five ($1.75) cents per share on the $7 
Preferred Stock of the Arkansas Power & Light 
Company has been declared for payment on 
April 1, 1927, to preferred stockholders of record 
at the close of business March 15, 1927. 

W. E BAKER, Treasurer. 
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SOUTHEASTERN POWER & © 
LIGHT COMPANY 


120 Broadway New York City 


$7 Preferred Stock 

$6 Preferred Stock 
Participating Preferred Stock 

Quarterly Dividends 


The Board of Directors of the Southeastern 
Power & Light Company has declared the regular 

uarterly dividend of $1.75 per share on the 
7 Preferred Stock, $1.50 per share on the $6 
Preferred Stock, and $1 per share on the Partici- 
pating Preferred Stock, all payable April 1, 1927, 
to stockholders of record at the close of business 
March 15, 1927. 


C. A. BINGHAM, Treasurer. 


Common Stock Dividend 


The Board of Directors of the Southeastern 
Power & Light Company has declared a quarterly 
dividend of 25 cents per share on the Common 
Stock, payable April 20, 1927, to stockholders of 
record at the close of business March 31, 1927. 


C. A. BINGHAM, Treasurer. 








Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Shaffer Oil & 
Refining Company has declared the regular 
quarterly dividend of one and three-fourths per 
cent on the preferred stock of the Company, 
payable by check April 25, 1927, to stockholders 
of record as of the close of business March 31, 


1927. 
M. A. MORRISON, 
Treasurer. 





Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 
_ The Board of Directors of the Standard Gas & 
Electric Company declared a quarterly dividend 
of one and three-quarters per cent on the Seven 
Per Cent Prior Preference stock, payable by check 
April 25, 1927, to stockholders of record at the 
close of business March 31, 1927. 
M. A. MORRISON, 
Treasurer. 





Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

™ The Board of Directors of the Standard Gas & 
Electric Company has declared a dividend of 
87 2c. (eighty-seven and one-half cents) for the 
quarter ending March $1, 1927, on the Common 
Japital stock of the Company, payable by check 
April 25, 1927, to stockholders of record as of 

the close of business March 31, 1927. 

M. A. MORRISON, 

Treasurer. 





Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Western States 
Gas & Electric Company (Delaware) has declared 
the regular quarterly dividend of one and three 
quarters per cent upon the preferred stock of the 
Company, payable by check April 15, 1927, to 
stockholders of record as of the close of business 
March<31, 1927. 

M. A. 








MORRISON, 
Treasurer. 


Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Northern States 
Power ( ompany (Delaware has declared a 
quarterly dividend of one and one-half per cent 
on the Six Per Cent Cumulative Preferred stock 
of the Company, payable by check April 20, 1927, 
to stockholders of record as of the close of business 
March 31, 1927. 


M. A. MORRISON, 
Treasurer. 





Office of 
H. M. BYLLESSY & COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Northern States 
Power Company Delaware) has declared a 
quarterly dividend of one and three quarters per 
cent on the Seven Per Cent Cumulative Preferred 
—— of the ¢ fompany, payable by check April 20 

27, to stockholders of record as of the clos f 
business March 31, 1927. — 

M. A. MORRISON, 
Treasurer. 








Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Northern States 
Power Company Delaware) has declared a 
quarterly dividend of two per cent on the Class 
“A’’ Common Stock of the Company, payable by 
check May 2, 1927, to stockholders of record at 
the close of business March 31, 1927. 

M. A. MORRISON, 
Treasurer 





Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Mountain States 
Power Company has declared the quarterly divi- 
dend of one and three-quarters per cent upon the 
preferred stock of the Company, payable by check 
April 20, 1927, to stockholders of record as of the 
close of business March 31, 1927. 

M. A. MORRISON, 


Treasurer. 











Dib dends 


GENERAL GAS & ELECTRIC 
CORPORATION 


Regular quarterly dividends on the following 
stocks of this Corporation have been declared, 
payable on April 1, 1927, to stockholders of 
record at the close of business on March 15, 
1927, said dividends being for the quarter end- 
ing March 31, 1927 


$2.00 per share on the $8.00 Cumu- 
lative Preferred Stock, Class A 





$1.75 per share on the $7.00 Cumu- 


lative Preferred Stock, Class A 
$1.75 per share on the Cuimulative 
Preferred Stock, Class B 
374%c. per share on the Common 

Stock, Class A. 


Holders of Common Stock. Class A, are given 
the right to subscribe to additional shares of 
Common Stock, Class A, of this Corporation at 
the price of $325.00 per share to the exient of 
the dividends payable to them on April i, 1927. 
he Equitsbie Trust Company of New York 






fer Agents, will deliver to each of the 
holders of Common Stock, Class A, entitled to 
the dividend pzayzb'e April 1, 1927, Common 
Stock, Class A, or scrip certificates therefor, 
equ.valent in amount, taken at $25.00 per share, 


© the number of dollars of dividends to which 
each such stockholder would be entitled, un ess 
advised by such stockholder on or before March 
21, 1927, that such stockholder does not exe:- 
cise the right of subscription tc which he js er 


ed and requests the paymer. of the dividend 


O. CLEMENT SWENSON, Secretary. 
Vew York, February 23, 1927. 





THE TEXAS CORPORATION 
DIVIDEND NO. 2 

A dividend of three cent (3%) on the par 
value of the shares of The Texas Corporation was 
declared on January 18, 1927, payable as follows: 
(a) On April 1, 1927, to stockholders of record as 
shown by the books of the Corporation at the 
close of business on March 4, 1927, and (b) on 
or after April 1, 1927, to the holders of record as 
shown by the books of the oe itary at the close 
of business on March 4, 1927, of certificates of 
deposit issued by The Chase National Bank of 
the City of New York foreshares of The Texas 
Company under and in accordance with the offer 
of exchange authorized by the Board of Directors 
on behalf of this Corporation on August 31, 1926, 
as and when the Corporation, being advised that 
such certificates of deposit have been surrendered, 
has issued its own definitive stock certificates in 
exchange for shares of The Texas Company. 

The Stock Transfer books will not be closed. 

C. E. WOODBRIDGE, Treasurer. 

January 18, 1927. 





THE TEXAS CORPORATION 

TEN PERCENT (10%) STOCK DIVIDEND 

A stock dividend of ten percent (10%) on the 
par value of the _ stock of this Corperatien 
was declared on January 18, 1927, payable as 
follows (a) On April 2, 1927, to stockholders of 
record as shown by the books of the Corporation 
at the clese of business on March 4, 1927, and 
(b) on er after April 2, 1927, to the holders of 
record, as shown by the books of the depositary 
at the close of business on March 4, 1927, of 
certificates of deposit issued by The Chase Na- 
tional Bank of the City of New York for shares 
of The Texas Company under and in accordance 
with the offer of exchange authorized by the 
Board of Directors on behalf of this Corporation 
on August 31, 1926, as and when the Cerporation, 
being advised that such certificates of deposit 
have been surrendered, has issued its own de- 
finitive stock certificates in exchage for shares of 
The Texas Company. 

The Stock Transfer books will not be closed. 

©. E. WOODBRIDGE, Treasurer. 

January 18, 1927. 


THE TEXAS COMPANY 
DIVIDEND NO. 96 
A dividend of 3% on the par value of all of the 

outstanding capital stock of this company, for 
which definitive stock certificates have been 
issued , has been declared payable March 31, 1927, 
te stockholders of record March 4, 1927. 

©. E. WOODBRIDGE, Treasurer. 
January 18, 1927. 


UTAH COPPER COMPANY 


25 Broad St., New York, March 8, 1927. 


The Board of Directors of Utah Copper Com- 
pany has this day declared a quarterly distribu- 
tion of $1.50 per share, payable March 31, 1927, 
to stockholders of record at the close of business 
March 17, 1927. 

C. V. JENKINS, Treasurer. 











INTERNATIONAL PAPER COMPANY. 

New York, N. Y., February 23, 1927. 
The Board of Directors have declared a regular 
quarterly dividend of one and three-quarters per 
cent (1%) on the Cumulative 7‘, Preferred 
Stock of this Company, and a regular quarterly 
dividend of one and one-half per cent. (1/47) on 
the Cumulative 6°, Preferred Stock of this Com- 
pany, for the current quarter, payable April 15th, 
1927, to holders of record at the close of business 
April Ist, 1927. Checks will be mailed. Trans 

fer books will not close. 
OWEN SHEPHERD, Treasurer. 


NEVADA CONSOLIDATED COPPER CO. 





25 Broad St., New York, March 8, 1927. 
The Board of Directors of Nevada Consoli- 
dated Copper Company has this day declared a 
quarterly distribution of 3744 cents per share, 
payable March 31, 1927, to stockholders of record 
at the close of business March 17, 1927. 
Cc. V. JENKINS, Treasurer. 



































|. MIDDLE‘WEST | 
|: UTILITIES COMPANY | 
| : Notice of Dividend 

| : on Preferred Stock 

|| ‘The Board of Directors of 


: Middie West Utilities Com- 
i= pany has declared the regular 











| 

i = quarterly dividend of One 
} # Dollar and Seventy-Five 
I)? Cents ($1.75) upon each 
| share of the outstanding Pre- 
ferred Capital Stock, payable + | 
¢ April 15, 1927, to all Pre- ¢| 
i} ferred stockholders of record i | 
# on the Company's books at | 
the close of business at 5:00 | 
o'clock P. M., April 1,1927.  § 
i] EUSTACE }. KNIGHT i | 
| 

















Secretary. 

















| 








THE UNITED LIGHT 
AND POWER COMPANY 


The Board of Directors of The United Light and 
Power Company has declared the following divi- 
dends on the stocks of the Company: 

A quarterly dividend of $1.63 per share on the 
Class ‘‘A’’ Preferred Stock, payable April 1 
1927, to stock of record March 15, 1927 

A quarterly dividend of $1 per share on the 
Class “‘B”’ Preferred Stock, payable April 1, 1927, 
to stock of record March 15, 1927. 

A dividend of 60 cents per share payable in 
cash on May 2, 1927, to holders of the old Class 
“A” and Class ‘‘B’? Common Stock, of record 
April 15, 1927. 

A dividend of 12 cents per share payable in 
cash on May 2, 1927, to all holders of the new 
Class “A”? and Class ‘‘B’’ Common Stock of 
record April 15, 1927. 


L. H. HEINKE, Treasurer 
Grand Rapids, March 9, 1927. 
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Remington-Noiseless 
Typewriter Corporation 


Preterred Dividend No. ° 
New York, March 17, 1927. 





The Board of Directors has this day de- 
clared a quarter:y cividend of 3% per 
share on the Preferred Stock paya! 4 
15, 1927, to stockholders of record Apu 
i, 1927. 


HIAROLD E. SMITH, 








UNITED DYEWOOD CORPORATION 
Preferred [ivide:.( Number 42 


A dividend of $i.75 per share has been declared 
on the Preferred Stock, payable on April 1, 1927, 
stockholders of record at the close of business 
n March 15, 1927. 
1 


The stock transfer books will not be closed. 


ERNEST W. PICKER, Treasurer 





WARREN BROTHERS COMPANY. 
PREFERPED STOCK DIVIDEND NO. 100. 
Dividends of one and one-half per cent (14% 
on the First Vreferred Stock and of one and 
three-quarters per cent (144%) on the Second 
Preferred Stock of this Company have been 
declared for the quarter ending March 31, 1927, 
payable on April 1, 1927, to stockholders of record 

at the close of business March 21, 1927. 
E. SUTCLIFFE, Treasurer. 
1927. 


March 10, 





WARREN BROTHERS COMPANY. 
COMMON STOCK DIVIDEND. 

A quarterly dividend of One Dollar ($1.00) per 
share has been declared on the Common Stock of 
this Company, payable on April 1, 1927, to stock- 
holders of record at the close of business March 21, 


1927. ae 
E. SUTCLIFFE, Treasurer. 
March 10, 1927. 
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PUBLIC SERVICE CORPORATION OF NEW JERSEY 
PUBLIC SERVICE ELECTRIC AND GAS COMPANY 


To THE HOLDERS OF CERTIFICATES OF DEPOSIT FOR STOCKS OF COMPANIES 
LEASED TO PUBLIC SERVICE ELECTRIC AND GAS COMPANY: 


Under the terms of the Deposit Agreement dated December 28, 1926, for the exchange 
of the capital stocks of certain companies leased to Public Service Electric and Gas Company, 
it was provided that upon the date therein named, but since extended until and including 
March 12, 1927, the Agreements of Purchase or Exchange should forthwith become 
operative in respect of the stock of each lessor of which a majority of the stock shall then 
have been deposited. A majority of the stock having been deposited of Essex and 
Hudson Gas Company, Hudson County Gas Company, New Brunswick Light, Heat and 
Power Company and The Paterson and Passaic Gas and Electric Company, the Agreement 
has become operative as to the stocks of said companies under all of the Options. 


It was further provided in said Deposit Agreement that in respect of the stock of 
any one or more of the Lessors deposited under Option B and / or Option C, the under- 
signed might by written notice given to the Depositaries, declare said Agreement of 
Purchase or Exchange to be operative irrespective of whether or not a majority of the 
stock of such Lessor shall then have been deposited but that as to any stock of such 
companies deposited under Option A, such Agreement should in such case only be de- 
clared operative with the consent of the holder of the certificate of deposit representing 
the same. Substantial percentages, but not a majority, of the stocks of the remaining 
companies have been deposited. 


Accordingly the undersigned have by written notice to the Depositaries declared 
said Agreement operative as to all stock of such remaining companies deposited under 
Option B and / or Option C and as to any stock deposited under Option A with the 
consent of the holder of the certificate of deposit representing the same, such consent to be 
communicated in writing to the Depositaries not later than March 21, 1927. 


The Depositaries will be prepared on March 14, 1927, to make settlement under 
Option B (cash plus accrued dividend to March 14, 1927), and on March 16, 1927, to 
deliver new stock certificates under Option A or Option C (with adjustment of dividends 
as of March 12, 1927), except as to stock deposited under Option A in cases requiring 
the consent of holders of certificates of deposit. 


In every case certificates of deposit must be presented for settlement to the depositary 
issuing the same and no further transfers of certificates of deposit can be made after 
March 12, 1927. 


PUBLIC SERVICE CORPORATION OF NEW JERSEY 
March 12, 1927 PUBLIC SERVICE ELECTRIC AND GAS COMPANY 
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ANNUAL STATEM ENT OF 


RANE C 


FOR THE YEAR 1926 


TO THE STOCKHOLDERS OF CRANE CO. 


The consolidated Balance Sheet of the Crane Companies—Crane Co., Crane Enamelw are 
Co., Crane Limited, Crane! Export Corporation, and the Trenton Potteries Co., for the 
year ending December 31, 1926. is presented herewith. The assets and liabilities of Crane Co. 
of Minnesota and Crane-O’Fallon Co. are not included, but our investment therein is shown 
under the heading ‘Investment in other Companies.’’ Both of these companies are in excellent 
condition with substantial surplus. 

The Sales in 1926 were larger than in any prior year and 8% greater than in 1925. The 
profits increased 11%. 

We had to contend with destructive competition in Sanitary Pottery throughout the year 
and a bad competitive situation in Fittings and Valves for a part of the time; in fact, our busi- 
ness, as a whole, is highly competitive and no abnormal profits can be expected. 

After paying Preferred and Common dividends, we were able to carry $5,218,864.88 to 
Surplus account. This amount was more than sufficient to absorb the 10% stock dividend 
declared during the year. 

The book value of the Common stock is $34.82. 

The net worth of the Company is $88,799 ,258.36, and the current net assets (Cash, Govern- 
ment Securities, Accounts Receivable and Inventories) less current liabilities (Accounts Payable 
and Taxes) is $45,982 ,737.05. Theratio between Current Assets and Current Liabilitiesis6.75 to 1. 

The Directors consider .t advisable to continue the Reserve for Inventories and Contingencies. 
and there is now set aside $4,514,937 .54 for that purpose. 

In Canada, general conditions have greatly improved and our Canadian subsidiary—Crane. 
Limited—had the most satisfactory year since the business was established. 


MANUFACTURING PLANTS 
The shop equipment has been maintained on a high plane. During the year $3,268,000 
was expended for new machinery and equipment and $1,650,000 written off for depreciation. 
At the Chicago works the first unit of the new Malleable Iron Foundry is in production 
and the building for the second and final unit is under construction. The Malleable Iron 
Machine Shop, and the new Machine Shop for Plumbers’ Brass Work, have been completed 
and will be occupied in the near future. 
The Forging Division has been developed greatly during the year and a line of Forged Steel 
Valves added to our long list of items. 
At Chattanooga we completed and have in operation the new tub foundry, grinding and 
mill rooms. The capacity of this plant is now equal to the demand. 
The Trenton Potteries Co. have 

















now in operation the new Tunnel CRANE CoO. 
Kiln for vitreous ware, referred to CONSOLIDATED BALANCE SHEET 
in our report for 1925, and have 
improved their facilities in other DECEMBER 31, 1926 
. . " A 
directions. CURRENT ASSETS: _— 
Noe = RR eater See koa $4 491,940.14 
Crane Bennett, Ltd., London, U. S. Government 44% Liberty Loan 
England (subsidiary of Crane, Lim- Bonds ---_.- pono nsens peaeewecencee a aap ag 37835+414.00 
° on 4s ? “pe Accounts and Notes Receivable_______- $15,873 ,332.38 
ited) are building an addition to Less: Reserve for Doubtful Accounts-- 806,604.84 oe 
their plant in Ipswich, England, to Inventories, of Raw Material, Work in a 
make it a self-contained unit for valtied ‘at n'a ae talon ; 
. Yan 7 Mt- CR see ot ae ee re. ee ete re _30, 665,849.63 
the manufacture of Screwed Fit a" ee OS 554.059.931.31 
tings and we hope this will enable us FIXED ASSETS: ais elect 
4 i - Land and Land Improvements---_-_--_--- $7 ,541,720.74 
to increase our English business Buildings. —- --- fo De etitigg $30,363.131.94 
materially, as there is a decided ui. — <<" _ SOON 5, 00 255.08 
: , : achinery, Equipment, &c_-_--------- $28,373 ,777.44 
sentiment, over there, in favor of Less: Reserve for Depreciation adnan 14, 883°731.82 82 13.490,045.62 
~ —_—_—_—_—__—_—— ) 2 
ne ere INVESTMENTZIN OTHER COM = 45,263,008.02 
ut J U 1OM- 
SALES DIVISION _.___ ie asl ar Mae sa ___ 2,352,095.75 
$ 676 ,02 
At the end of 1926 we had, at i taleeiai SDL S78 185-00 
home and abroad, 132 distributing CURRENT AND ACCRUED LIABILITIES: renee 
points where we carry stocks of Accounts Payable—Current-_--------- $5,599 ,863.78 


Accrued General and Federal Taxes- _--_-_ 2,477 330.48 


RESERVE FOR ‘INVENTORY AND 





merchandise commensurate with 


$8,077 ,194.26 


the demand. CONTINGENCIES. _____- nave 4,514,937.54 
D : } r i , | | MINORITY STOCKHOLDERS’ _ IN- 
uring the year we erected anc TEREST IN SUBSIDIARY COM- ee 
occupied eleven new Branch House C. APITAL RRR Fret eeetserenee alata 
4 he referred 7% Cumulative (Authorized 
am and Rape win 6.313,000,000 par valle $100 per share) $14,294.100.00 
> rar ~ ommon (Authorized $75,00 par 
_ 3 gees 7 t ‘ ¥ ved 10USe value $25 per share)....’-...-..---. 53,490,375.00 se an 
n os Angeles. e carrie ver ieee >. éo- 
° C ng ove SURPLUS, DECEMBER 31, 1926----- 21,014,783 .36 
into 1927 seven more Branch $101,676.025.08 
House buildings not quite com- We have audited the accounts and records of the Crane Co. and have examined the Audited 
sleted Reports of its Subsidiary Companies for the year ending December 31, 1926, and certify that, 
p 2 " in our opinion, the above Consolidated Balance Sheet is properly drawn up to correctly exhibit 
. f 4 the financial position of the Company at December 31, 1926. The accounts of the Foreign 
R. T. ( RAN K, Jr., Companies have been converted at the rates of exchange prevailing at December 31, 1926. The 
President. inventories of material, merchandise and supplies on hand have been valued at cost or market, 


whichever was lower 


Chicago, Illinois, , ARTHUR YOUNG & CO 





February 28, 1927. Chicago, Illinois, February 28. 1927. Certified Publie Accountants. 
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Allied Chemical & Dye Corporation 


To the Stockholders: 


Six years of intensive effort in coordinating the activities of five large and successful concerns, four of them 
in existence for many years, and each doing business in different branches of chemistry, has created in your com- 
pany a homogeneous institution covering many fields of the technology of that science. Plants and processes, 
as they become obsolete, are continually being replaced by new operating units. The staff has been built up in 
a highly gratifying manner, and its members are loyally working together to produce results worthy of the indus- 
try. 


In addition to continuous development in its present line of activities, including the dyes division, which 
has become firmly established, the Company is facing a period of expansion in new but related fields. The first 
step will be the construction of a large plant for the fixation of atmospheric nitrogen. This situation has grown 
out of the research work which, beginning in 1914, subsequently took concrete form in a laboratory plant, involv- 
ing an investment of $4,500,000, which has been in continuous successful operation for more than five years. The 
results of this work justify the new installation alluded to, with a view of producing, from raw materials available 
in the United States, synthetic nitrogen compounds. A plot of four hundred acres on deep water has been 
secured at Hopewell, Virginia, for this purpose. Since the formation of the corporation this highly important 
matter has been continuously in the minds of the directors, and preparations, financial and otherwise, have been 
carefully made. It is expected that this operation will have a vital and beneficent effect on the country at large, 
particularly on that class of our citizens engaged in agriculture. 


In view of the situation outlined above, combined with the condition of the company as reflected in the 
Annual Report for the year 1926, presented herewith, the Board of Directors, at its meeting held December 28th, 
1926, increased the annual dividend rate on the common stock from $4.00 to $6.00 per share. 


Respectfully submitted, 
WM. H. NICHOLS, 


Chairman of the Board of Directors. 
Dated March 17, 1927. 


CONSOLIDATED GENERAL BALANCE SHEET—DECEMBER 31, 1926. 





ASSETS LIABILITIES 
PROPERTY ACCOUNT— CURRENT LIABILITIES— 
Real Estate, Plants, Equipment, Mines, etc_$165,130,008.29 Accounts Payable_____-_-- _.- $5,540,120.55 
Wages Accrued___________- sa 431,317.73 
INVESTMENTS— Dividends Payable in January 
Bonds and Stocks of other and February, 1927_______. 3,954,649.25 
Companies___..___________-_ $6,064,646.55 —_—————-_ $9, 926,087.53 
iE ee eee 226,732.09 
—___———__ 6, 291,378.64 RESERVES— 
Depreciation, Obsolescence, 
CURRENT ASSETS— ete______. _____...-.----- $98,605, 708.51 
Cash----.-..-.-.--------.-- $13,585,344.22 General Contingencies__---_- _. 13,126,378.30 
U. S. Govt. and Other Market- NR te Pe ee ea 3,630,630.56 
able Securities____________- 80,834,676.79 ee ee __ 2,183,307.48 
Accounts and Notes Receiv- Sundry .......-.- Loa pha e 3,114,579.59 
able__ ~-------------------- 17,880,567.73 —ummenimemecs $90. 000 688 48 
i ewe 31,727,914.16 
———_————— 144, 028 502.90 CAPITAL STOCK— 
DEFERRED CHARGES— | Preferred Stock, Par $100 per 
Prepaid Taxes, Insurance, etc______ es 920,003.10 | Share—Issued 392,849 Shs_$39,284,900.00 
Common Stock, without par 
OTHER ASSETS— value, basis $5 per Share-— 
Patents, Processes, Trade Marks, Goodwill, Issued 2,178,109 Shares_____ 10,890,545.00 
ERT RAR aE e SL __ 21,305,942.61 | pial : —- 60,175,445.00 
| SURPLUS—December 31, 1926— 
Capital Surplus______.__--_- .$62,868,230.00 
Further Surplus__-_--- _... 99,045,468.57 
| ——————— 161,913,698.57 
ee ee $337,675,835.54 | OT ee _______________$337,675,835.54 
= Wana | = 
CONSOLIDATED INCOME ACCOUNT. 
YEAR ENDED DECEMBER 31, 1926 
Gross Income after provision for depreciation, obsolescence, all State and local taxes, repairs and renewals__.____ $27,299,828.02 
Federal Taxes______- a a a ode as toh ge ons a a oe a tee ae oe See Pate ee ok eee che, RR 3,227,007.82 
I a Os A a el LE OT ETO” ee = ; _. $24,072,820.20 
SURPLUS ACCOUNT. 
Surplus at December 31, 1925 ee ae en 2 Gee Pee —_ ; _...$150,392,311.87 
Net Income year 1926.______________- 2 ; : es ge 24,072,820.20 
—_——_ ——-——- $174, 465,132.07 
Dividends declared: 
OE EEE eee pe ee ee Ne ee ee Ee os TE Shae $2,749,943.00 
ne 9,801,490.50 
Pree A RAND No aha nneens a rntinhn ee tonne wees 
Surplus at December $1, 1026... -...2.26.2.252-265600005. a, 7 ite sare $161,913,698.57 





We have audited the books of the Allied Chemical & Dye Corporation and its Subsidiary Companies for the 
year ended December 31, 1926. 

We certify that, in our opinion, the accompanying Consolidated General Balance Sheet and the Consolidated 
Income Account properly present the financial condition of the Company and its Subsidiary Companies at Decem- 
ber 31, 1926, and the Net Income for the year. 


March 9, 1927. WEST, FLINT & CO. 
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Subscriptions having been received in excess of the amount of this offering, this advertisement 
appears as a matter of record only. 





New Issue 
$6,000,000 
State of Pernambuco 
(United States of Brazil) 
7% External Secured Sinking Fund Gold Bonds 


Total authorized issue $8,000,000. Interest payable March 1 and September 1. Principal and interest payable at the office of 
White Weld & Co., New York, Paying Agents, in United States gold coin of the present standard of weight and fineness, 
without deduction for any Brazilian National, State or local taxes, present or future. Not redeemable before March 
1, 1932, except for Sinking Fund. Redeemable as a whole on March 1, 1932, or any interest date thereafter at 
100% and interest upon 60 days’ notice. Coupon bonds of $1,000 and $500 registerable as to principal. 


Sinking fund, operating semi-annually, calculated to retire entire issue by maturity through 
purchase up to 100 and interest or redemption by lot at that price. 


The following is summarized from information obtained partly by cable, from Dr. Estacio Coimbra, Governor of the 
State, and from other sources: 


State of Pernambuco: Pernambuco, the mostly easterly of the north Atlantic states of Brazil, has an area 

about equal to that of New York State and a population of over 2,300,000. It is 
first of the Brazilian states in the export of sugar, corn, vegetable oils, and second in hides and skins, raw 
wool and cotton. The capital and largest city is Recife (Pernambuco), which has a population of about 
350,000 and is the third seaport in importance in Brazil, ranking after Rio de Janeiro and Santos. About 
1,600 vessels enter the Port each year. 





Security: These bonds will be the direct obligation of the State of Pernambuco, and will be specifically 

secured by (a) first lien and charge on the payment by the Federal Government of Brazil to 
the State in respect of a 2% gold tax on imports through the Port of Pernambuco; (b) first lien and charge 
on the net revenues of the Port; and (c) lien and charge on the export taxes of the State subject only to an 
existing charge of $291,996 per annum. 


The average annual yield of the pledged revenues for the five years ended December 31, 1926, after deduct- 
ing the existing charge on export taxes, amounts to $1,988,402, equivalent to over 31% times the annual 
service of $562,000 for interest and sinking fund on this issue. Upon the issuance of the remaining $2,000,000 
authorized amount of bonds, the amount of the annual service will be increased. 


Additional Security: The Port of Pernambuco is the property of the Federal Government, and is operated 

by the State under concession from the Federal Government which runs to December 
31, 1934. Negotiations are now proceeding for an extension of this concession. The State covenants that 
if such extension be not granted, or if the State should cease to receive the payment from the Federal Govern- 
ment or the net revenues of the Port, this loan shall thereupon have a first lien on the revenues of the State 
derived from the Excise and Property Transfer Taxes, in addition to the lien on the Export Taxes. The 
substitution of these revenues, which must remain available for such pledge as a first lien, would result 
in an increase in the above five-year average from $1,988,402 to $2,170,749. 





Purpose of Issue: The proceeds of this loan are to be applied chiefly to the construction and equipment 
of wharves, docks, warehouses and other works in the Port of Pernambuco, and to the 
payment of certain debt of the State already contracted for this purpose. 





Finances of the State: Revenues of the State in 1926 amounted to $4,480,600; expenditures, $4,006,440. 

Re venues have increased by more than 50% since 1921 and in the five-year period 
ending December 31, 1926, total revenues exceeded expenditures. The surplus has been employed largely in 
productive enterprises. The total debt of the State at December 31, 1926, amounted to $13,980,274, of 
which $8,590,339 was external debt. The State formally declares that it has at all times regularly met the 
service on its external debt, which now consists of two 5% loans of 1905 and 1909. 





A law of the Federal Government, passed in December, 1926, provides for the establishment of Brazilian 
currency on a gold basis, the milreis to have a value of about $0.1197 gold. 


Conversions into dollars from Brazilian currency have been made at the rate of 12 cents to the milreis, 
which is approximately the current rate of exchange. 


Application will be made in due course to list these bonds on the New York Stock Exchange. 


Bonds are offered when, as and if issued and received by us, and subject to the approval of our 
counsel, Messrs. Curtis, Mallet-Prevost, Colt and Mosle, of New York. It is expected that de- 
livery will be made in the form of interim receipts or temporary bonds on or about March 24, 1927. 


Price 9724 and accrued interest, yielding over 7.20% 


White, Weld & Co. — The First National Corporation of Boston 


Offering is made on the condition that no statement herein constitutes any representation 
or guaranty by us; statements made, however, have been accepted by us as accurate. 


March, 1927. 
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New Issue March 16, 1927 


$5,000,000 


White Eagle Oil and Refining Company 
Ten-Year 5'2% Sinking Fund Debentures 


To be dated March 15, 1927 (With Stock Subscription Warrants) To mature March 15, 1937 


To be authorized and issued $5,000,000. Interest payab!e March 15 and September 15 without deduction for Normal Federal Income Tax 
not exceeding 2% per annum. Pennsylvania Four-Mills Tax refundable. Principal and interest payable at the principal office of Dillon, 
Read & Co., New York City, in United States gold coin. Coupon debentures in denomination of $1,000, registerable as to principal only. 
Redeemable as a whole, or in part by lot, on any interest date, on thirty days’ notice, at the following prices and accrued interest: 103 to 
and including March 15, 1929; thereafter 10214 to and including March 15, 1931; thereafter 102 to and including March 15, 1933; there- 
after 10114 to and including March 15, 1935; thereafter 101 to and including March 15, 1936; and 100% on September 15, 1936. The 
Seaboard National Bank of the City of New York, Trustee. 


The indenture will provide for a sinking fund, payable either in cash or in debentures theretofore pur- 
chased by the company, as follows: On August 1, 1927 an instalment of $125,000; in each calendar year 
thereafter two equal semi-annual instalments aggregating $250,000, or 20% of net earnings (as defined, 
but before Federal taxes) for the preceding calendar year, whichever is greater, but in no case more than 
$400,000 per annum. Sinking fund cash is to be used in the redemption of debentures by lot. 


Each debenture will have attached thereto upon original issue a warrant, non-detachable prior to 
March 15, 1929 except in case such debenture is redeemed, entitling the holder to subscribe, on or be- 
fore March 15, 1932, for 10 shares of capital stock of the company at the following prices: $32 a share 
to and including March 15, 1928; thereafter $34 a share to and including March 15, 1929; thereafter 
$36 a share to and including March 15, 1930; thereafter $38 a share to and including March 15, 1931; 
thereafter $40 a share to and including March 15, 1932. 





The following information is contained ina letter of Mr. L. L. Marcell, President of the Company: 
BUSINESS AND PROPERTIES 

White Eagle Oil and Refining Company, organized in 1919 under the laws of Delaware as a consolidation of six 
companies operating in the mid-continent field, is one of the leading companies in that field in the refining and 
marketing of petroleum and its products. The company operates and controls 861 distributing and service stations 
(of which 516 are owned by the company) in Kansas, Nebraska, Minnesota, the Dakotas, Colorado and other mid- 
western states. Its refineries, located at Augusta, Kansas, at Fort Worth, Texas and at Casper, Wyoming, have a 
combined capacity of 13,500 barrels of crude oil a day. Each of these refineries is situated near large and settled 
oil-producing districts. 

In addition to its refineries and marketing properties, the company’s holdings include leases covering approximately 
3,700 acres of developed and more than 103,000 acres of undeveloped oil and gas lands. Activities in the production 
department during 1926 resulted in a net addition of 44 producing oil wells; net production for the year amounted 
to 919,439 barrels of oil. Facilities at refineries and distributing stations provide storage for more than 2,100,000 


barrels of crude oil and refined products. The company also owns approximately 300 miles of pipe line, and operates 
a fleet of 635 tank cars. EARNINGS 


Results of operations for the four years ended December 31, 1926, as certified by Messrs. Arthur Young & Company, 





have been as follows: 1923 1924 1925 1926 
ER nes CNN SL es ek Lp anaes sue uak wa bees om $14,693,387 $14,335,001 $16,483,518 $19,218,501 
Net earnings before depreciation, depletion, interest and 

I 2 Sis olan BAD cou Mia Sa aae pC Ks 2,720,190 2,459,194 2,817,878 3,359,181 
Depreciation and depletion based on cost.............. 1,203,732 1,119,084 1,120,754 1,177,316 
Net earnings before interest and Federal taxes......... $1,516,458 $1,340,110 $1,697,124 $2,181,865 


Net earnings before interest and Federal taxes, as shown above, averaged $1,683,889 per annum, or more than 
6 times the maximum annual interest charge on the debentures. Such net earnings for the year 1926 were nearly 
8 times such interest charge. 

After deducting from net earnings before interest and Federal taxes, for the year 1926, the maximum annual interest 


charge on the debentures and Federal income tax at 1314% there remains $1,649,438, or $3.36 a share of capital 
stock now outstanding. EQUITY 


Present quotations on the New York Stock Exchange indicate a market value for the company’s outstanding capital 
stock in excess of $12,000,000. PURPOSE OF ISSUE 


The proceeds of the debentures will be used for the redemption on July 1, 1927, of the $2,000,000 of Five-Year 544% 
Sinking Fund Gold Notes due July 1, 1929, now outstanding, for payment of other indebtedness, for development 
of additional production and for other corporate purposes. 








Statements herein are in no event lo be construed as representations by us. 
The company agrees to make application in due course to list the debentures on the New York Stock Exchange. 


We offer these debentures (with stock subscriplion warrants) for delivery lf, when and 
as issued and accepted by us, subject to the approval of legal proceedings by counsel. 
It ts expected thal delivery will be made on or about March 30, 1927, tn the form 
of temporary debentures of the company, or interim receipls of Dillon, Read & Co. 


Price 100 and accrued interest. To yield 512% 


The above is subject to a circular, containing further 
information, which may be obtained upon request. 


Dillon, Read & Co. 

















XXVI THE CHRONICLE [Vou. 124. 





Financial 


PLLA ALLA PLA AAA LAPAL LLLP LL 

















$15,000,000 


Skelly Oil Company 


Twelve Year Sinking Fund 5%% Gold Debentures 


To be dated March 1, 1927 To mature March 1, 1939 


Principal and semi-annual interest, March 1 and September 1, payable in Chicago or New York, without deduction for Federal Income 
taxes up to 2%. Coupon Debentures in denominations of $1,004 and $500 registerable as to principal only. Redeemable 
as a whole or in part on any interest payment date on 45 days’ published notice at 103 and accrued interest if 
redeemed on or prior to March 1, 1929, such premium to decrease 4 of 1% for each succeeding two year 
period thereafter. Company will refund Pennsylvania and Connecticut taxes not to exceed 
four mills, and Massachusetts income tax not to exceed six per cent to resident holders 
upon timely and proper application. Total authorized issue $15,000,000. 





CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, CHICAGO, TRUSTEE 





W. G. Skelly, President of Skelly Oil Company, has summarized his letter to us as follows: 


BUSINESS AND PROPERTIES: Skelly Oil Com- ning September 1, 1927, sufficient to retire 55% of 
pany is engaged in the production, transportation, these Debentures prior to their maturity. 

refining and distribution of petroleum and _ its : ‘ ' 

products. The principal properties of the Company ee Pion: Company at errata 
include 25,297 acres of producing oil lands in the CCREE THERES, TAS SO ONY AS Amy 6 tRenD Leuentnes 
Mid-Continent Field, from which the average daily *°™#!® outstanding, it will not morgage any of its 
net production in 1926 was 14,200 barrels, and over properties without equally ape teeitie these Deben- 
400,000 acres of undrilled lands; a 16,000 barrel eerie by such merwgege (with the exception of a 
refinery, 23 natural gasoline plants, including two erties acquired subject to existing mortgages or with 


; : ; P purchase money mortgages thereon), will maintain 
under construction, over 500 miles of pipe lines, , ape 
: 4 current assets equal to at least 150% of current 
1,023 tank cars and approximately 300 bulk and = meat . “i 
; : liabilities; and will create no additional funded 
service stations. 


debt which will increase the total indebtedness 


PURPOSE OF ISSUE: These Debentures are being to more than 45% of the total assets of the Com- 


issued for the purpose of retiring present indebted- pany. 
ness of the Company and to provide funds for the FINANCIAL CONDITION: As shown bv. the 
expansion of its business. ’ 


Balance Sheet as at December 31, 1926 (adjusted to 
EARNINGS: For the five years, 1922 to 1926, reflect this financing), after deducting all liabilities 
inclusive, earnings of the Company before depletion, except these Debentures, net tangible assets were 
depreciation, interest and Federal Taxes averaged over $50,000,000, or more than 31-3 times the 
8,020,265 per annum, or over 514 times the maxi- amount of this issue. An independent appraisal as 
mum annual interest and sinking fund requirements of December 31, 1925, indicates the net sound 
of these Debentures, while for the year 1926 earnings value of the Company’s fixed properties to be over 
on the same basis were $11,173,770, or over 734 $20,000,000 in excess of the book value. The out- 
times such requirements. standing capital stock of the Company is listed 

Earnings of the Company for the above five-year on the New York Stock Exchange and, based on 
period before interest and Federal Taxes but after present quotations, represents an equity of about 
depletion and aypreciation averaged $3,248,217, or $35,000,000 ranking junior to these $15,000,000 
neariy 4 times maximum annual interest charges on Debentures. 


these Debentures, and for the year 1926 were MANAGEMENT: The directors and officers of the 
$6,772,210, or over 8 times such charges. : ; Ne . : 

Company are active in the management of its affairs, 
SINKING FUND: The Trust Indenture will pro- and have a substantial interest in the Company 
vide forfsemi-annual sinking fund payments begin- through ownership of capital stock. 





Application will be made to list these Debentures on the New York Stock Exchange. 





Debentures are offered for delivery when, as and if issued and received by us, and subject to approval as to legality by Messrs. Mayer, 
Meyer, Austrian & Platt, Chicago. It is expected that temporary Debentures will be ready for immediate delivery. 





Price: 9814 and interest, to yield about 5.67% 





Taylor, Ewart & Company, Inc. Continental and Commercial Company 


Halsey, Stuart & Co. The Union Trust Company of Pittsburgh 


Incorporated 


The statements contained in this advertisement are not guaranteed, but 
are based upon information which we believe to be accurate and reliable. 
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This advertisement appears as a matter of record only 


$15,000,000 
Republic of Peru 


Secured 7% Sinking Fund Gold Bonds, 1927 


A substantial amount of this issue has been reserved for sale in Europe, through Selig- 
man Brothers and The National City Company, London, and through Pierson & 
Company, Netherlands Trading Company and Mendelssohn & Company, Amsterdam. 


DatedjMarch 1, 1927 Due September 1, 1959 


Interest payable March 1 and September 1. Principal, premium and interest payable in United States gold coin of the 
present standard of weight and fineness, in New York City, at the office of J. & W. Seligman & Co., Fiscal Agents, 
free from any Peruvian taxes present or future. Coupon bearer bonds in interchangeable denominations of 
$1,000 and $500, redeemable on any interest date, in whole or in part, at 105 and accrued interest. 


New Issue 





A Cumulative Sinking Fund will be provided, calculated to retire all these 
Bonds by maturity through semi-annual drawings at 105 and accrued interest. 


CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE. 


His Excellency, M.G. Masias, Minister of Finance of the Republic of Peru, has summarized his letter to us as 
follows: 
General: The Republic of Peru is the third largest country in South America, with a popula- 
tion estimated at 6,000,000. It is rich in minerals and in agricultural resources. 
It is the world’s third largest producer of silver and for many years it has exported large quan- 
tities of low cost copper. Its petroleum resources, considered of great potential value, are 
being rapidly developed by American and other foreign capital. A wide range of climatic 
conditions results in diversified agricultural production, the chief products being cotton and 
sugar. 
Purpose of the Loan: The proceeds of this loan will be used to the extent of approximately 
$3,000,000 to retire outstanding indebtedness, and the balance for 
the purchase of machinery and plants for the manufacture of tobacco products and for con- 
struction of railroads and irrigation and sewage systems. 





Security: These Bonds will be the direct obligation of the Republic and, after the retirement 
out of the proceeds of this Loan of the $3,000,000 indebtedness above mentioned, 
will be secured by a first lien on the gross revenues of the Government tobacco monopoly. 
These Bonds will be the first series of an authorized issue of £5,000,000 sterling, or the equiv- 
alent in dollars, $24,332,500 at par of exchange. Bonds of other series may not be issued to 
mature prior to these Bonds, nor unless the gross tobacco revenues during the three years 
immediately preceding shall have averaged, and for the year immediately preceding shall have 
equalled, at least one and one-half times the maximum service charges on all the Bonds to 
be outstanding. 
Revenues: The revenues pledged to secure these Bonds averaged annually for the three years 
from 1924 to 1926 inclusive £P1,077,957, equivalent to $4,279,490 at the aver- 
age rate of exchange prevailing during the period ($3.97 per Peruvian pound). This sum is 
more than 31% times the annual interest and sinking fund requirements on these Bonds. 





These Bonds are offered when, as and if issued and received by us, subject to prior sale and subject to the approval of our counsel, Messrs. 
Cravath, Henderson and de Gersdorff and associate Peruvian counsel. Interim receipts or temporary bonds 
will be deliverable in the first instance. 


Application will be made in due course to list these Bonds on the New York Stock Exchange 





Price 9614 and accrued interest. Average yield 7.48% 





J. & W. Seligman & Co The National City Company 
E. H. Rollins & Sons Graham, Parsons & Co. 
F. J. Lisman & Co. Ames, Emerich & Co. 


Incorporated 


The above statements are based on information received, partly by cable, from officlal and other sources. While not 
guaranteed, we believe them to be reliable, but they are in no event to be construed as representations by us. 
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The Contribution of Mid-Western Industries 
to the Nation’s Wealth 


Middle Western Industries have furnished a large share of the 
profitable opportunities for sound investment during the past 
quarter century. Due to the great development of this sec- 
tion of the United States, fortunes have been amassed for 
stockholders in these industries during this period of growth. 


For nearly a quarter of a century, we have been prominently 
identified with the financing of Middle Western industries and 
with the distribution of sound investment stocks to investors. 


The economic foundation of the Mid-Western section comprising 
Iltinots, Wisconsin, Lowa, Indiana, Ohio and Michigan 


Population about 26,000,000, over 22% of nation’s population. 
Center of population and of industrial activity. 

Greatest consuming market for manufactured products. 

Leading agricultural region of the country. 

Thirty-eight railroads (23 trunk lines) terminate in Chicago. 
Largest bituminous coal producing section in the United States. 
Produces over 25% of nation’s electrical power. 


SAU WN 


CONSULT US 


Executives of sound industries are invited to confer with us as to appropriate plans for refnancing. 


Investors desiring assistance and counsel in the selection of sound investment stocks 
are welcome to our extensive facilities for analysis and cdvice. 


ESTABLISHED 19C3 


JOHN BURNHAM & COMPANY 


INC. 


Investment Securtttes 
41212 SOUTH LA SALLE STREET 
CHICAGO 


LONG IDENTIFIED WITH THE PROGRESS OF MIDDLE WEST INDUSTRY 
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The Financial Situation. 

Few clouds are discernible on the financial hori- 
zon and the news developments of the week have 
been generally favorable. Chief among these is the 
further substantial increase in the income tax pay- 
ments on March 15, which are thought to approxi- 
mate $600,000,000, or about $100,000,000 more than 
the payments for March 15 1926. This means, firstly, 
debt reduction of upwards of $1,000,000,000 for the 
year, including the sinking fund payments, and, sec- 
ondly, the great likelihood of another tax revision at 
the December session of Congress with material de- 
creases in income tax rates. The Treasury, it is said, 
will recommend that the corporation tax be reduced 
from the present excessive rate of 13144%, while 
rates on individuals can also be revised downwards. 
Such reductions in the cost of government to the 
business community will be heartily welcomed. 

Motor car sales by the General Motors Co. in Feb- 
ruary far surpassed those of the corresponding 
month last year, dealer sales increasing 50% and 
sales by dealers to customers even more. The Gen- 
eral Motors Corporation, however, stands in a class 
all by itself and there is uneasiness as to the inten- 
tions of Mr. Ford. The United States Steel Corpora- 
tion reports production of steel ingots proceeding at 
more than 99% of capacity, though part of this ex- 
cellent showing is understood to be due to the step- 
ping up of operations recently as a precaution 
against the possibility of a coal strike. The Census 
Bureau announcement of cotton consumption in 
February also was distinctly favorable, exports ex- 
ceeding last year’s showing in peuruary by 454,322 
bales, and home takings increasing 25,339 bales, both 
consuming branches thus continuing the trend of the 
last seven months. 

Not all of the developments were favorable, the 
Bureau of Railway Economics announcing that the 





net income of the 189 Class 1 railroads of the coun- 
try in January of this year showed a return of only 
4.2% on the property investment, as against 4.59% 
in January last year. Three additional Florida 
banks failed to open their doors Monday morning, 
all located in Palm Beach County. 

Nevertheless, the developments were sufficiently 
favorable to stimulate further the wave of specula- 
tive activity in the securities markets. Sales on the 
New York Stock Exchange have been in the neigh- 
borhood of 2,000,000 shares each day this week and 
in the downward reaction yesterday went above 
2,200,000 shares. Prices were irregular on Monday, 
with advances more emphatic than declines; on 
Tuesday the market sagged slightly as a whole. 
Sharp upswings on Wednesday, attended the re- 
duction on that day of the rate for call money to 
314%, the lowest figure recorded for demand funds 
since June 17 1926. The rate rose again the follow- 
ing day, but activity continued unchecked, resulting 
finally in rather sharp declines in individual issues 
yesterday. The bond market has followed a roughly 
parallel course, with Treasury 3348 and 414s advanc- 
ing to new high levels. The more important bond 
issues of the week were offered Wednesday, when 
$21,000,000 in South American bonds and an equal 
amount in domestic issues were placed on the mar- 
ket. 

Loans on stocks and bonds to brokers and dealers 
by reporting members of the Federal Reserve Bank 
in New York for the week ending March 9 increased 
$6,066,000 from the previous week. This makes the 
third successive week in which an increase has oc- 
curred and undoubtedly reflects increased public 
participation in the stock market. The total of such 
loans reported was $2,819,111,000, as against $2,718,- 
634,000 for the week of Feb. 16. The highest total 
of brokers’ loans reported by the Reserve Board for 
New York member banks was $3,141,125,000 on Jan.6 
1926 and the low point $2,408,430,000, the latter 
occurring on May 19 1926. It is worthy of note that 
whereas outstanding credits of this sort three weeks 
ago were $420,000,000 less than at the same date in 
1926, they stood last week only $66,000,000 below 
the total of a year ago. In effect, the speculative 
community has been reversing the corrective opera- 
tion of a year ago, and this fact will make the 
thoughtful investor pause. There can be no doubt 
that Stock Exchange speculation has latterly again 
been assuming an unhealthy aspect, and the sharp 
downward reaction of yesterday must, in that sense, 
be looked upon as a welcome development. 


Merchandise exports from the United States last 
valued at $373,000,000, these figures 


month were 





1562 


comparing with $420,005,000, the value 
January, and with $352,905,000 in February of last 


vear. Imports, on the other hand, were valued at 


only $312,000,000, against $357,268,000 in January 
The decline in the 
value of both exports and imports in February of 
this year from the preceding month is due wholly to 
the fact that February is a short month. There is an 
increase in the February exports as compared with 
the corresponding month last year of $20,000,000. 
Of this amount cotton contributed $10,862,600 in- 
crease. Cotton exports last month were very heavy, 
totaling 1,010,507 bales, nearly double the exports 
of a year ago. Imports, on the other hand, in Feb- 
ruary of this year were much the lowest in value of 
any month since November 1924. 

The decline in imports from February a year ago 
is $75,306,000, an unusually heavy loss. It is an- 
nounced that imports of sugar in February of this 
year were greatly reduced. There was also a sharp 
decline in sugar imports in January. For that 
month a year ago the value of sugar imports was 
$12,126,100, while for February 1926 it was $22,605,- 
900. Just how much the loss for February this year 
will be has not yet been announced. Rubber im- 
ports a year ago were also exceptionally large, owing 
to the very high price of rubber at that time, im- 
ports of rubber now being only about one-half of the 
value reported in the early months of 1926. In Feb- 
ruary of last year rubber imports were $58,753,000. 
The February 1927 figures are not as yet available, 
but are expected to show a considerable loss. 

The balance of trade for February continues on 
the export side, the amount for that month being 
$61,000,000. For January this year it was $62,737,- 
000, but for February of last year there was a bal- 
ance on the import side amounting to $54,401,000, 
this having been one of the results of the heavy mer- 
chandise imports at that time, which continued for 
several months. For the eight months of the current 
fiscal year ending with February, merchandise ex- 
ports were $3,394,811,000 and imports $2,798,120,- 
000, an excess of exports of $596,691,000. The corre- 
sponding figures for eight months of the preceding 
fiscal year were exports, $3,296,269,000, and imports, 
$2,966,891,000, an excess of exports of $329,378,000. 
I-xports have increased in value for the eight months 
of the current fiscal year $98,542,000, while imports 
for the current year to date show a decline of $168,- 
771,000. 

IiXxports and imports of gold last month dimir- 
ished considerably, both as compared with the pre- 
ceding month and with February a year ago. Gold 
exports in February this year were $2,414,000 and 
imports $22,302,000. For eight months of the cur- 
rent fiscal year gold exports have amounted to $91,- 
276,000 and imports to $174,638,000—an excess of 
imports of $83,362,000. For the corresponding pe- 
riod of the preceding fiscal year the excess of im- 
ports was $53,738,000. Silver exports last month 
were $6,233,000 and exports $3,853,000. 


and $387,306,000 a year ago. 


Foreigners in China are beginning to bow to the 
inevitable. In the past week practically all colleges 
and mission boards have submitted to Chinese con- 
trol, the foreign administrators generally accepting 
the situation with good grace. Missionaries from 
the interior to the number of 800 are said to be in 
Shanghai. Formal occupation by the Cantonese of 
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of exports in the British concession at Hankow took place March 


15, in accordance with the agreement between 
Eugene Chen, the Nationalist Foreign Minister, and 
St. C. O'Malley, British Charge d’Affaires. 


The concession hereafter will be administered jointly 


_ by Chinese and British. This was called in a Shang- 





hai dispatch the “first tangible victory in the Chi- 
nese struggle with foreign Powers,” and it is gen- 
erally regarded as a forerunner to the relinquish- 
ment by the Powers of practically all interior con- 
cessions. “China, both North and South,” said 
Ziangling Chang, Chinese Consul-General in New 
York, “has made up her mind to get back all the 
sovereign rights vital to her existence as an inde- 
pendent nation and as a respectable member in the 
family of nations.” The depth of this movement is 
well recognized by experienced observers. Profes- 
sor Henry K. Norton in a recent article in the 
New York “Times” said: “The Chinese students 
have carried the cry of anti-foreignism up and down 
the land. It has served to arouse the Chinese people 
as they have seldom been aroused before. It has 
given them a new sense of national consciousness 
quite foreign to their own traditions. It has borne 
in upon them the necessity for internal reorganiza- 
tion if they are to remain an independent nation 
among the nations of the world. For the first time 
they have begun to think as Chinese instead of as 
members of this or that family.” 

A striking corollary of the determination of the 
Chinese to oust the foreigners from their privileged 
positions is the care with which it is being carried 
out. The persons of foreigners are being respected 
to an extraordinary degree. The Chinese are, how- 
ever, employing the boycott with telling effect, par- 
ticularly against the British. Foreign educated Chi- 
nese are directing the movement on both sides; Rus- 
sian Communists in addition aiding the Southern- 
ers. The unanimity in the foreign policies of Eugene 
Chen and Wellington Koo, Foreign Ministers, re- 
spectively, of the Nationalist and the Northern fac- 
tions, has frequently been commented on. The Jer- 
sey City “Journal” summarized it wittily, remark- 
ing that though “Italy is the only country shaped 
like a boot, China is the only country acting like 
one.” 

A few unfortunate instances of violence were, 
however, reported during the past week. The Ameri- 
can destroyer “Preble” was fired on early in the 
week while in the Yangtze near Wuhu. The bridge 
of the vessel was struck several times and the fire 
was returned. The Commander of the “Preble” re- 
ported that Northern troops did the firing. In 
Shanghai itself 200 troops of the same faction tried 
to march across the International Settlement on 
March 12, but were turned back by British guards. 
Foreign factories also are subject to strikes and sab- 
otage, some 12,000 Chinese being on strike early in 
the week, chiefly to show sympathy with the Nation- 
alist cause. 


The struggle for Shanghai between the National- 
ist and the Northern factions is still in progress, but 
the movements of the opposing forces are in doubt. 
Vague and unreliable reports have reached Shang- 
hai of actual fighting in Honan Province between 
troops of Chang Tso-lin, the Northern Dictator, and 
semi-independent troops. This is far to the north- 
ward of the Yangtze. Close to Shanghai minor con- 
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tacts have occurred between the opposing troops, but 
the battle for which Shanghai waits has not yet 
materialized. Instead, the Southern troops are sys- 
tematically raiding the trunk railroad northward 
from Shanghai. They tear up the rails and vanish, 
seriously disrupting communications. To make 
transportation additionally difficult for the “de- 
fenders” of Shanghai, Chinese railway employees 
with Southern leanings are deserting their posts. 
Nor are the actions of the Northern military lead- 
ers calculated to make them more acceptable to the 
native population of the great treaty port. ‘Chinese 
financial circles here,” says an Associated Press dis- 
patch of March 12 from Shanghai, “are greatly per- 
turbed at Chang Tsung-chang’s demand for a large 
sum of money from the local bankers and Chambers 
of Commerce to meet his military expenses. The 
sum demanded is reported to be 10,000,000 taels, or 
about $6,000,000.” On March 138 the same press 
association reported that “a state of virtual panic 
prevails among the Chinese shopkeepers of the native 
city of Shanghai, who are feeling the heavy hand of 
the Shantung soldiery, whose tactics are believed to 
be doing much to swing native business men over to 
the Nationalist cause.” The Northern squadron of 
ancient and ineffective ships lying near Shanghai 
changed its allegiance early in the week, going over 
to the Southern side, probably because the crews 
were no longer being paid by the Northerners. The 
incident had no effect on the military situation. 


The difficult question of the policing of the Sarre 
Valley was settled at Geneva March 12 just as the 
forty-fourth session of the Council of the League of 
Nations drew to a close. French troops are to be 
withdrawn from the Sarre in three months. The 
question of policing the area was brought forward 
last Saturday, when Major George W. Stephens of 
Canada, President of the Sarre Valley Governing 
Commission, presented his recommendation that an 
inter-Allied force of 800 men act as a special rail- 
way defense corps. This force would remain in the 
area until 1935, when a plebiscite will determine 
whether the Sarre will go under permanent German 
or French sovereignty. Dr. Gustav Stresemann, the 
German Foreign Minister, opposed the plan, declar- 
ing that the local gendarmerie would give sufficient 
protection to transport. Foreign Minister Aristide 
Briand, however, insisted upon adherence to the rec- 
ommendations of the Commission, and after 4 
lengthy debate, this finally was agreed to by the 
German delegation. The settlement was hailed as 
another triumph of the League in conciliation, Dr. 
Stresemann being given due credit for having made 
it possible. His decision, Dr. Stresemann said, was 
taken on his own responsibility and not on instrue- 
tions from his Government. He added that he was 
acting in the matter “more as a League man than as 
a German.” 

A practical solution was also reached by the 
League Council of the perplexing problem which had 
arisen over the German minority schools in Polish 
Upper Silesia. German is taught in these schools 
and the closing of some of them by the Polish au- 
thorities and wholesale expulsions from others had 
brought about a situation which caused endless fric- 
tion between Berlin and Warsaw. The League solu- 
tich supports the German contentions on every point 
except as to the right of children speaking only the 





Polish tongue to enter the minority schools. No 
account is taken in the League solution of the legal 
arguments of the Poles, but here again their accept- 
ance is declared in accord with the League spirit, 
which puts practical solutions above legal niceties. 


The concessions made by Dr. Stresemann in Ge- 
neva on the policing of the Sarre raised a storm of 
criticism in Germany. This was quickly dispelled, 
however, after the Cabinet meeting on Tuesday when, 
with President von Hindenburg in the chair, unani- 
mous approval of his actions was forthcoming. The 
Foreign Minister, says a dispatch of March 15 to the 
New York “Times,” showed his colleagues the rela- 
tive unimportance of last week’s Geneva settlements 
in the general scheme of things. He demonstrated 
that any attitude other than one of extreme concilia- 
tion would have placed a barrier in front of the ne- 
gotiations with France for the evacuation of the 
Rhineland that might have required many months 
to surmount. He asked the Cabinet, in effect, 
whether it would have preferred to have had him 
sacrifice highly important future considerations for 
insignificant matters of the moment. Painting the 
picture of the international situation as a whole, he 
stressed the danger of Germany incurring enmity in 
any quarter at a time when Britain’s conflict with 
Russia is keeping the whole world on tenterhooks. 
The aim of the Reich, he added, is to free its soil from 
foreign troops, and to attain that paramount goal 
his concessions at Geneva were unavoidable. 


Premier Poincare, after a debate which occupied 
eight successive Fridays in the French Chamber of 
Deputies, received a sweeping vote of confidence 
from that body on March 11, indicating general sat- 
isfaction with his policies. Unemployment and cur- 
rency stabilization are the main internal problems 
of France. The only real criticism of the Govern- 
ment, says a dispatch of March 11 to the New York 
“Times,” has come from the stabilizationists, who 
twice attempted to get the Premier to make a defi- 
nite promise that he would stabilize the frane legally 
at something like the present figure within a fairly 
short period. Such assurances M. Poincare has per- 
sistently declined to give. No attempt at legal 
stabilization, he maintains, should be made until 
many outside factors, such as the foreign debt situa- 
tion, have been cleared up. To the business men and 
importers, however, he gave assurances repeatedly 
that the Treasury and the Bank of France have 
enough foreign money on hand to prevent at any 
time a serious drop in the value of the france. The 
rise in the value of the franc has, it is claimed, 
caused busine s to slacken, lowering both internal 
consumption and export trade. The Premier has, 
nevertheless, been able to point to the general im- 
provement which has taken place since the france 
recovered and he maintains stoutly that trade will 
improve again when prices, which rose when the 
franc fell last summer, are reduced to their real 
value. Unfortunately, the reduction process is slow, 
food prices in particular remaining excessive. The 
position of the French Treasury has shown great 


improvement under the Poincare regime, the Pre- 


mier announcing in the Senate on March 15 that the 
budget for 1926-27, for the first time since the war, 
showed a “notable excess” of receipts over expendi- 
tures. He remarked further: “When I came into 
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power we started by obtaining a credit of 930,000,- | treaty. In return for certain concessions for her 


000 francs from big concerns, but this was repaid to 
the last centime by Sept. 30. and to-day the Govern- 
ment has a credit available at the Bank of France 
of seven and one-half billion francs.” 


A treaty of amity between Russia and Latvia was 
signed March 10 and is generally regarded in Europe 
as a diplomatic victory for the Soviet. Despite em- 
phatic denials by Sir Austen Chamberlain, British 
Minister for Foreign Affairs, that a British plot is 
hatching for the encirclement of Russia with a ring 
of enemies, European Chancelleries persist in believ- 
ing that such a movement is on foot. The present 
treaty insures neutrality between the Soviet and 
Latvia in the event of attack by a third Power, and 
Russia is considered to have gained by it a slight 
offset to the recent Italian ratification of the Paris 
pact of 1920 whereby Rumania receives the former 
Russian province of Bessarabia. The agreement is 
similar to the Treaty of Berlin between Germany 
and Russia, both parties agreeing not to enter any 
coalition directed against the territorial integrity 
or political independence of the other. In Geneva 
it is understood that the document goes so far as to 
prevent Latvia even joining in an economic blockade. 
As this is contrary to the letter and spirit of Ar- 
ticle XVI of the League Covenant, no little concern 
was expressed in Geneva over the treaty. 

A second treaty, also concluded, provides for an 
arbitration commission under a neutral president. 
Differences still exist with the Soviet over Latvia’s 
obligations as a member of the League of Nations. 
The Latvian Foreign Minister, says a Riga dispatch 
of March 11 to the New York “Evening Post,” ad- 
vances the view that it is time for an international 
conference of Northeastern Europe wherein Russia, 
Germany, France and England would participate 
with the object of maintaining the status quo in the 
Baltic by a series of similar treaties. 


Rapid progress is being made in the drafting of a 
permanent commercial treaty between France and 
Germany, says a report of March 13 to the New York 
“Times.” The first formal session of the resumed 
negotiations was held last Saturday and on Sunday 
it was already announced that the delegates were 
in substantial agreement on the main lines of the 
accord. The only remaining issue of importance 
was the question of the admission of French wines 
into Germany on an equal customs basis with those 
of Italy and Spain. At present French wines are 
taxed 80% in Germany, whereas other wines enter 
at 15%, to which figure France wants the tax on her 
own product reduced. The Germans are consider- 
ing this request and are expected to meet it in a 
satisfactory manner. The accord is considered some- 
what disturbing to American business men in 
I'rance, as Germany will receive under it the most 
favored nation treatment; a friendly concession 
which will permit Germany, it is thought, to sel! 
many of her products in France at much more at- 
tractive prices than Americans can. This, coupled 
with the new French protective tariff, will, it is 
feared, put a serious handicap upon American com- 
mercial interests in that country. The French, adds 
the “Times” representative, “are frankly hoping 
these considerations will influence the American 
Government to seek a Franco-American commercial 





perfumes, silks and other luxury products, France 
would gladly extend the most favored nation clause 
to the United States and thereby remove the dis- 
abilities which the new tariff, plus German competi- 
tion, unquestionably will place on American goods.” 
The new treaty will probably go into effect before 
August, the time originally set when the negotia- 
tions began. A temporary trade arrangement is 
functioning meanwhile under which every facility 
has been extended to German salesmen by France, 
the Germans naturally making full use of the oppor- 
tunity. 


Heavy customs duties on German food importa- 
tions are foreshadowed in Berlin. Martin Schiele, 
the Minister of Agriculture in the Reichstag, who is 
understood to have a free hand in manipulating the 
duties on food, said Wednesday that increased tariff 
protection is necessary for the salvation of German 
agriculture and for the amelioration of the unem- 
ployment problem. American agricultural interests 
will be seriously affected by the increased rates, as 
Germany now imports yearly 4,000,000,000 marks 
worth of food. A Berlin dispatch of March 16 to 
the New York “Herald Tribune” reports Minister 
Schiele as saying that “the German economic sys- 
tem could not stand the continued strain of com- 
bined reparations payments, interest payments on 
foreign loans, unemployment doles and the imported 
food bill.” That manufactures will not be neglected 
in German tariff increases is indicated by a recent 
customs orders which advances the duty on auto- 
mobile parts and accessories to the prohibitive level 
prescribed for completed cars. This, it is pointed 
out by the New York “World,” may make it impos- 
sible for American manufacturers of motor cars to 
operate assembling plants in that country. 


The opportunity for a personal investigation of 
the affairs of Haiti was denied United States Sena- 
tor William H. King by the Haitian President, Louis 
Borno, according to Washington dispatches of March 
12. The Haitian Minister in Washington had re- 
ceived informal advices that Mr. King intended to 
proceed to Haiti and communicated with his Gov- 
ernment, which promptly replied that it considered 
Mr. King “undesirable and that access to the terri- 
tory of Haiti is forbidden to him.” Two reasons 
were given by Haiti for its exclusion of Senator 


King: “First, Mr. King has publicly uttered in the 
United States a false and offensive declaration 


against the President of Haiti and his coadjutors 
who are faithfully carrying out the treaty of 1915 
voted by the Senate of the United States and by the 
legislative body of Haiti; second, Mr. King has made 
himself in the United States the agent of the worst 
element of disorder in Haitian politics. His pres- 
ence in Haiti would provoke a political agitation on 
the part of these elements which would create a gen- 
eral feeling of unrest and insecurity the consequence 
of which would be disastrous to the population which 
now is accustomed to peace and labor.” The par- 
ticular utterances of Senator King that Haiti ob- 
jects to are to the effect that “Borno is a mere fig- 
urehead, a creature of our Government and that he 
acts only as General Russell tells him to act. Our 


Government is now keeping hundreds of marines in 
Haiti at a cost annually of several millions of dol- 
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lars to the United States. General Russell is there 
in control of Haiti and our marines act under his 
orders.” Senator King’s exclusion is the more note- 
worthy as he has long championed in Congress the 
right of Haiti to go along about its own business 
without the kindly offices of American marines to 
help it. The American Department of State 
promptly acquiesced in President Borno’s action, 
maintaining that it could do nothing in the circum- 
stances, and Senator King on Wednesday announced 
that he would not try further to gain entry into the 
negro republic. The incident is closed until the 
Senate reconvenes. 


Sanguinary fighting was resumed in Nicaragua 
during the past week. The Liberal forces under 
General Moncada having rejected the peace over- 
tures made last week, were attacked at Muy Muy by 
the Conservatives, nominally in control of the coun- 
try. The number of men actually engaged in the 
warfare is uncertain, but an Associated Press re- 
port of March 16 gives 8,000 as the strength of the 
Conservatives against 6,000 Liberals. The Conser- 
vatives are being aided by two American aviators. 
Despite their assistance, the Government forces were 
repelled from Muy Muy, the Liberals remaining in 
possession of the village. Casualties were given as 
300 in a dispatch of March 15 to the Chicago “Trib- 
une,” which adds that “casualties in Central Ameri- 
can revolutions mean mostly deaths.” Other than 
this engagement, the activities consist chiefly of 
looting and raiding expeditions, a number of these 
on the part of the Liberal forces being reported. 

Damage to the property of foreigners is again be- 
ing complained of, several British subjects having 
lodged protests with Harold Patteson, the British 
Charge d’Affaires at Managua. The injuries com- 
plained of were sustained at the hands of the loyal 
Government troops, according to the correspondent 
of the New York “Herald Tribune.” In one case the 
neutral zone established by the American marines 
was violated. 


Official discount rates at leading European centres 
have not been changed from 7% in Italy; 6% in 
Belgium and Austria; 544% in Paris and Denmark; 
5% in London, Berlin and Madrid; 44% in Sweden 
and Norway, and 344% in Holland and Switzerland. 
In London open market discounts were steady and 
still unchanged, at 424@4 7-16% for short bills and 
4 5-16@434% for three months bills, the same as 
last week. Money on call in London was firmly held 
and ruled at 4%, though closing lower, at 354%, 
against 4% a week ago. At Paris the open market 
discount rate has been reduced to 44, against 434%; 
but at Switzerland the 234% rate remains without 
change. 


The Bank of England in its weekly statement of 
March 16 showed a small decrease in gold holdings, 
namely £17,005. Total gold holdings now amount 
to £150,736,021, against £145,561,670 last year, and 
£128,618,554 the year previous (before the transfer 
to the Bank of England of the £27,000,000 gold 
formerly held by the redemption account of the 
currency note issue). Reserve of gold and notes 


in the banking department increased £333,000, there 
having been a decrease in notes in circulation amount- 
ing to £350,000. The proportion of reserve to lia- 
bility advanced to 28.29% from 27.85%, the ratio 





last week. Public deposits expanded £3,025,000, 
but ‘other’ deposits fell off £1,743,000. Loans on 
Government securities increased £1,435,000, while 
loans on the “other” securities decreased £459,000. 
Note circulation stands at £130,706,000, against 
£141,206,640 in 1926, and £124,073,935 in 1925. 
The Bank’s official discount rate of 5°% remains un- 
changed. Below we give a detailed comparative 
statement back to 1923: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1927. 


1926. 1925. 1924. 1923. 
March 16. Marchi7. March18. March19. March 21. 
£ £ £ £ £ 
Circulation. ..____ b136,706,000 141,206,640 124,073,935 124,905,370 123,198,570 
Public deposits. ____ 19,183,000 19,812,755 13,752,406 23,997,491 24,128,920 
Other deposits____- 100,179,000 100,202,646 108,508,333 105,795,098 102,643,570 
Governm't securities 32,658,000 38,020,328 39,891,830 48,357,455 48,529,200 
Other securities.... 73,230,000 76,176,864 76,349,489 76,748,003 72,435,936 
Reserve notes & coin 33,779,000 24,105,030 24,294,619 22,949,676 24,062,950 


Coin and bullion.a_150,736,021 
Proportion of reserve 


145,561,670 128,618,554 128,105,046 127,511,520 


to liabilities__.__ 28.29% 20.08% 19%% 17%% 19% 
ye 5% 5% 5% 4% 3% 





a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency note issued and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 


b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 


The important changes in the Bank of France’s 
weekly statement as of March 16 were the reduction 
in note circulation of 490,822,030 frances, carrying 
the total down to 52,273,350,065 franes. At the 
same time a year ago the total notes outstanding 
stood at 51,698 ,934,615 franes, against 40,880 ,024,375 
franes in 1925. The State repaid 400,000,000 frances 
more to the bank, and this brought the total amount 
down to 28,900,000,000 frances as compared with 
36,250,000,000 franes last year and 21,800,000,000 
franes in 1925. Gold holdings remained the same 
at 5,547,828,350 frances as against 5,548,291,867 
franes and 5,545,904,836 francs in 1926 and 1925, 
respectively. Changes that occurred in other items 
were: Silver holdings increased 57,440,000 francs 
and general deposits 535,836,576 franes. ‘Treasury 
deposits diminished 37,944,097 frances, bills dis- 
counted 213,401,850 franes, and trade advances 
43,507,328 frances. Comparisons of the various 
items in this week’s return with the statement of 
last week and with corresponding dates in 1926 
and 1925 are as follows: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT. 


Changes ————_——_—_ Status as of-————————_—— 
for Week. Mar. 16 1927. Mar. 17 1926. Mar. 18 1925. 
Gold Holdings— Francs. Francs. Francs. Francs. 


ne Unchanged 3,683,507,443 3,683,970,959 3,681,583,928 





BRTORE . cvvcnvsece Unchanged 1,864,320,907 1,864,320,907 1,864,320,907 
Total..ccsccces Unchanged 5,547,828,350 5,548,291,867 5,545,904,836 
er Inc. 57,440,000 342,107,018 329,699,287 307 ,470,325 


Bills discounted... Dec. 213,401,850 
Trade advances...Dec. 43,507,328 
Note circulation. Dec. 490,822,030 
Treasury deposits.Dec. 37,944,097 20,832,927 48,651,471 13,136,553 
General deposits._Inc. 535,836,576 3,895,753,625 2,673,310,783 2,040,737 ,096 
Advances to State-Dec. 400,000,000 28,900,000,000 36,250,000,000 21,800,000,000 


2,723,052 ,028 
1,935,801 ,290 
52,273,350 065 


3,236,909,347 5,756,010,134 
2,487,381,671 3,053,305,745 
51,698 ,934,615 40,880,024,375 


The German Reichsbank’s weekly statement as of 
March 15 showed a decrease in note circulation of 
203,099,000 marks reducing the total amount to 
3,143,778,000 marks against 2,604,506,000 marks in 
1926 and 1,947,732,000 marks the previous year. 
Other daily maturing obligations increased 104,492,- 
000 marks, other liabilities 32,074,000 marks. On 
the asset side of the account the majority of items 
showed increases. Gold and bullion holdings rose 
46,000 marks and reserve in foreign currencies 
22,008,000 marks. Silver and other coin increased 
8,703,000 marks, notes on other German banks 
4,966,000 marks, other assets 19,459,000 marks, 
while investments decreased 35,000 marks. Advances 





1566 


THE CHRONICLE 





[ Vor. 124. 








diminished 26,694,000 marks, while bills of exchange 
and checks decreased 94,986,000 marks. Gold and 
bullion now stands at 1,834,921,000 marks against 
1,427 ,936,000 marks and 985,223,000 marks in 1926 
and 1925 respectively. Below we give a detailed 
comparative statement back to 1925. 

REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. Mar.15 1927. Mar.151926. Mar. 14 1925. 

Assets— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 
Gold and bullion... Inc. 46,000 1,834,921,000 1,427,936,000 985,223,000 
Of which dep. abr’d. Unchanged 93,007,000 220,453,000 264,369,000 
Res've in foreign 

currencies. .--.-...- Inc. 22,008,000 224,143,000 475,978,000 328,407,000 | 
Bilis of ex. & checks.Dec. 94,986,000 719,334,000 1,167,320,000 1,582,892,000 | 
Silver & other coin..Inc. 8,703,000 138,028,000 93,969,000 63,848,000 
Notes on other Ger- 

man banks. --.--..- Inc. 4,966,000 19,965,000 28,040,000 18,624,000 
CC Dec. 26,694,000 19,532,000 8,230,000 8,475,000 
Investments. ...---- Dec. 35,000 57,765,000 235,391,000 111,828,000 
Other assets......-- Inc. 19,459,000 407,314,000 908,441,000 1,375,248,000 

LAabiltites— 
Notes in circulation. Dec. 203,099,000 3,143,778,000 2,604,506,000 1,947,732,000 
Other daily maturing 

obligations. ...-.-- Inc. 104,492,000 628,720,000 874,544,000 991,989,000 
Other liabilities... -- Inc. 32,074,000 191,711,000 557,650,000 1,220,327,000 





The weekly statements of the Federal Reserve 
Banks’ issued on Thursday afternoon, indicated 
heavy shifting of funds arising out of the large pay- 
ment!made by the U.S. Treasury and the preparations 
for meeting the quarterly income tax payment. The 
outstanding feature of the reports wasa sharp reduc- 
tion in rediscounting operations and also in open 
market dealing. For the banks as a group there was 
a decline in rediscounts of all classes of bills of approxi- 
mately $85,400,000, while holdings of bills bought in 
the open market fell $45,800,000. Holdings of 
Government securities increased 168,400,000 owing 
to the issuance by the U. 8. Treasury of $177,000 ,000 
of temporary certificates pending the collection of the 
income taxes. Of this amount the Federal Reserve 
Bank took $111,000,000. Total bills and securities 
(earning assets) were augmented $37,200,000, while 
deposits increased $62,300,000. Member bank 
reserve accounts also increased, $74,200,000. Gold 
holdings registered a gain of $11,100,000. At New 
York a loss in gold of $14,800,000 occurred. Here 
also material reduction was shown in rediscounting. 
In bills secured by Government obligations there was 
a drop of $55,300,000 and in “other” bills a shrinkage 
of $8,300,000. Bill buying in the open market 
dropped $33,700,000. Expansion took place in each 
of the following items: Total bills and securities 
$19,600,000, deposits $2,600,000 and member bank 
reserve accounts $16,500,000. The amount of Federal 
reserve notes in actual circulation, however, was 
reduced locally as well as nationally, the reduction 
being $500,000 and $12,600,000, respectively. The 
additions to deposits were sufficient to bring about 
decreases in reserve ratios, regardless of the move- 
ment of gold. For the System as a whole the ratio 
of reserve declined 0.7%, to 79.0%, while at New 
York there was a drop of 1.4% to 82.8%. 





Striking changes were also shown in last Saturday’s 
return of the New York Clearing House banks and 
trust companies. These included an increase in 
actual surplus of more than $66,000,000, in the face 
of heavy expansion in deposits; an increase in loans 
and an addition to member bank reserves at the 
Federal Reserve Bank of well over $71,000,000. 
Loans and discounts increased $30,446,000. Net 
demand deposits rose $42,176,000 to $4,412,944 ,000. 
This total is exclusive of $22,163,000 of Government 
deposits. Time deposits, on the other hand, fell 
$2,342,000 to $667,397,000. Cash in own vaults of 





members of the Federal Reserve Bank increased $1,- 
445,000, but this does not constitute reserve. State 
banks and trust company reserves in own vaults fell 
off $161,000; in the reserves kept in other depositories 
there was a nominal increase, namely $3,000. As 
indicated above, member banks added to their re- 
serves in the Federal Reserve Bank no less than 
$71,681,000, which of course was sufficient to offset 
larger deposits and, after wiping out last week’s 
deficiency in reserve of $5,909,970, left excess reserves 
of $60,136,790—an increase for the week of $66,- 
046,760. The figures here given for surplus are on 
the basis of legal reserve requirements of 13% against 
demand deposits for member banks of the Federal 
Reserve System, but do not include $43,883 ,000 cash 
in vault held by these members on Satur day last. 

An abundance of funds in the money?market 
brought the call loan rate down to 314% last Wednes- 
day, this being the first time the rate has dropped 
so low since June 17 1926. The rate of 4% pre- 
vailed on Monday and Tuesday, unchanged from 
the previous week. With the decline on Wednesday 
speculative activity on the stock market was stimu- 
lated, carrying the list into new high ground. The 
low rate ruled most of the day. Completion of 
Government financing operations incidental to March 
15 payments was said in banking circles to account 
for the unusual ease in the money market. Demand 
loans advanced again on Thursday to 4%, where 
they remained yesterday without further tendency 
downward. The Federal Reserve Board’s con- 
dition statement as of March 9 again showed an 
increase in brokers’ loans by New York member 
banks. The increase was $6,066,000 over the pre- 
ceding week and marked the third successive en- 
hancement. Little attention was paid to it in the 
stock market. The week’s gold movement was very 
light, the chief item being the receipt of $1,000,000 
from Canada. 

As to specified rates for money ,loans on call have 
been all but motionless this week. With the excep- 
tion of Wednesday when there was a decline for a 
brief period to 344%, the only figure named during 
the four other business days of the week, that is, 
Monday, Tuesday, Thursday and Friday, was 4%, 
this being the high, the low and the renewal basis 
on each of these days. The range for the week 
therefore was 3144@4%, which compares with 4% 
a week ago. 

In time money trading is still inactive, with funds 
in liberal supply. Toward the latter part of the week 
easier conditions prevailed and as a result sixty and 
ninety day money was quoted at 434%, against 
424@4144%; the longer maturities—four, five and 
six months—remain at 434@4'%%, the same as 
last week. Trading was inclined to be listless. 
According to bankers, the prevailing ease in the 
money market was surprising, in view of the recent 
strain of meeting heavy mid-month financing require- 
ments. 

Commercial paper was in demand, but offerings of 
the best names were still restricted; hence trading was 
only moderately active. Four to six months’ names 
of choice character have not been changed from 4%, 
with names not so well at 444%, the same as hereto- 
fore. New England mill paper and the shorter choice 
names continue to pass at 4%. 

Banks’ and bankers, acceptances were steadyfand 
still unchanged. Trading was quiet, and the week’s 
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turnover again reached moderate proportions with | 
large buyers taking only a limited interest in the | 


acceptance market. For call loans against bankers’ 
acceptances, the posted rate of the American Accept- 
ance Council remains at 334%. The Acceptance 
Council makes the discount rate on prime bankers’ 
acceptances eligible for purchase by the Federal 
Reserve banks 354% bid and 344% asked for bills 
running 30 days, 334% bid and 354% asked for 60 
days and 90 days, 3%% bid and 334% asked for 
120 days, and 4% bid and 3%% asked for 150 and 
180 days. Open market quotations follow: 


SPOT DELIVERY. 


90 Dajzs. 60 Days. 30 Days. 

ee GS GO. 4. cticcctccsmadaeeuse 3% G@3% 3% @3% 3% @3% 
FOR DELIVERY WITHIN THIRTY DAYS. 

ED CNS CIN pccvcccnccdéestséncstdenteocenesscsvasctson 3% bid 

nD GORGES DRIES oc ccccccucccnctccnccctsccosescssnessceess 3% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various clazses of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
MARCH 18 1927. 














Paper Maturing— 
After 90| After 6 
Days, but but 
Wtthin 90 Days. Wtthin 6| Within 9 
FEDERAL RESERVE Months.| Months. 
BANE. 
Com'retal| Secured 
Agrtc’l &\by U. 8. Bankers'| Trade | Agricul.*| Agricul’ 
Ltvestock| Govern’t| Accep- | Accep- and and 
Paper. | Obitga- | tances. | tances. | Livestock) Ltoestock 
nes. tions. Paper. | Paper.\ 
as wield ee 4 4 4 4 4 4 
Te Bi csessessese 4 4 4 4 4 4 
Philadelphia. .......-- 4 4 4 4 é 4 
CE ccocceccceés 4 4 4 4 4 4 
ee 4 4 4 4 4 4 
Dbibescscnesseunes 4 4 4 4 4 4 
Si inceeensetenen 4 4 4 4 4 4 
 Saaeeser 4 4 4 4a 4 4 
Minneapolis__.......-- 4 4 4 4 4 4 
Kansas City._.......-- 4 4 4 4 4 4 
tin citeeednnwee 4 4 4 4 4 4 
Ban Francisco. ......-- 4 4 4 4 4 4 























* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c 





— 


Activity and strength developed in the sterling 
exchange market this week and trading was liberal 
in volume and at the highest levels attained in quite 
some time. Almost from the start a broadening in 
inquiry was noted, and it was not long before it be- 
came evident that the market was shaking off its 
apparent lethargy and indifference and commencing 
to function briskly. Persistent buying, accompanied 
by comparatively light offerings of commercial bills, 
soon drove prices upward, until demand bills ad- 
vanced nearly % of a cent to 4.85 1-16. This 
figure is well above the levels recently prevailing 
and the advance aroused considerable comment. 
While it is true that in the ordinary course of events 
sterling rates should move upward with the turn of 
the year until well into the spring, the tendency up 
till a week or so ago had been toward lower levels, so 
that a sudden shift in direction at this time was 
looked upon as a development of some importance. 
According to bankers in close touch with the situa- 
tion, the rise was not due to any increase in the move- 
ment of funds to London, but was largely in response 
to the inauguration of urgent buying by rubber 
interests who were said to be making settlement 
through London for recent purchases of rubber made 
in India. 

It is undoubtedly true that movements in the 
sterling exchange market during the past few months 
have defied all attempts at analysis. Depression 


with declining levels has prevailed at times when 
normally the market should be advancing, while, 








conversely, advances have been recorded when gen- 
eral expectations were of a decline. The explanation 
for these abnormal tendencies will undoubtedly be 
found in the British coal strike, which for many 
months so completely disorganized British industrial 
conditions and left behind it untoward influences not 
even yet completely removed. Developments in 
the Far East had no influence one way or the other 
on market sentiment and the feeling appeared to be 
one of confidence, not to say buoyancy, on the ground 
that the outlook is for improvement in economic and ° 
financial affairs generally. 

As to quotations in greater detail, sterling exchange 
on Saturday last was steady and still unchanged, at 
4.8434 (one rate) for demand and 4.8514 for cable 
transfers; trading was of the usual half-day session 
variety, very dull. On Monday rates advanced 
partly in sympathy with strength in some of the 
Continental exchanges and partly as a result of im- 
proved buying, and the range for demand was 
4.8434 @4.84 29-32 and for cable transfers 4.85144@ 
4.85 13-32; slightly more activity developed. Brisk 
buying induced added firmness on Tuesday and prices 
rose to 4.8474@4.84 31-32 for demand and to 
4.853<4@4 .85 15-32 for cable transfers; the volume 
of business transacted was larger than for some time. 
Wednesday’s market was strong and active and there 
was a further advance that carried demand up to 
4.85@4.85 1-16 and cable transfers to 4.854%@ 
4.85 9-16. Although a slightly reactionary trend set 
in on Thursday, prices were maintained at 4.85@ 
4.85 1-16 for demand and 4.8544@4.85 9-16 for cable 
transfers. On Friday prices were steady; demand 
bills again ranged between 4.85 and 4.85 1-16 and 
cable transfers at 4.8544@4.85 9-16. Closing quo- 
tations were 4.85 1-16 for demand and 4.85.9-16 for 
cable transfers. Commercial sight bills finished at 
4.84 15-16, sixty days at 4.80 15-16, ninety days at 
4.78 13-16, documents for payment (sixty days) at 
4.81 3-16, and seven-day grain bills at 4.84 11-16. 
Cotton and grain for payment closed at 4.84 15-16. 

No announcements of gold engagements were re- 
ceived, other than the fact that the Japanese Govern- 
ment has shipped another $2,000,000 in gold to San 
Francisco on the SS. Siberia. The Bank of England 
exported small amounts of the precious metal to 
Spain and to India. $1,000,000 was received from 
Canada during the week. 





The Continental exchanges were strong, excited 
and higher, and here also good gains were recorded in 
a number of the leading currencies. As a matter of 
fact no less than four currencies established new high 
records for the current year. These were lire, Swed- 
ish crowns, pesetas and yen. Trading, though still 
a trifle irregular, has been quite active with buying 
generally predominant. Italian lire showed marked 
strength and the quotation rose to 4.601%, a gain of 
15 points and the highest level since 1923, under the 
stimulus of a wave of buying which was attributed 
almost wholly to non-speculative sources. For the 
past two weeks or more, inquiry for lire has been 
gathering momentum and the expectation has been 
of an advance in rates. This buying was said to be 
due to foreign purchases of Italian stocks, the turn- 
ing over of the proceeds of Italian loans floated abroad 
and widespread improvement in Italy’s foreign trade 
position. It is claimed that there is practically no 
outstanding short account in lire and that the gains 
shown in the Italian foreign trade balance have been 
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brought pra in sags measure by the Fase ist pro- 
gram for stimulating exports and reducing imports. 


An —— factor in the rise is said to be pending | 
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Italian financing; in bond circles it is estimated that | 
mew around $100,000,000 in new loans for 
Italy are to be floated in this market during the course 


of the next few weeks 
purpose of erent the foreign currency reserve 
of the Bank of Italy. In the late a there was 
a setback and the s at 4.5 

There is very little to report as ae other of the 
major European currencies. French francs continue 
steady at or very close to 3.90, on light trading. 


close wa 


Antwerp belgas moved similarly. feichsmarks, 
though inactive, are still showing a disposition to | 


firmness and hovered around 23.73. Greek exchange 


, to be utilized primarily for the | 


continued at close to 1.28, while in ‘the minor Central | 


European group there were no changes of importance. 

The London check rates on Paris closed at 124.01 
which compares with 124.03 a week ago. In New 
York sight bills on the French centre finished at 


3.9014, against 3.9034; cable transfers at 3.91%, 
9134, and commercial sixty days at 3. 8914 b, 


against 3. 
against 3.893% last week. Antwerp belgas closed the 
week at 13.90 for checks and at 13.91 for cable 
transfers against 13.891% and 13.90%. Final quota- 
tions for Reichsmarks were 23.72 for pe and 23.73 
for cable transfers, against 23.7014 and 23.71% a 
week earlier. Austrian schillings have not been 
changed from 144%. Italian lire closed at 4.59 for 
bankers’ sight bills and at 4.60 for cable transfers. 
This compares with 4.444% and 4.45 1-2 last week. 
Exchange on Czechoslovakia finished at 2.96%%, 
(unchanged); on Bucharest at 0.60, against 0.61; on 
Poland at 11.50, (unchanged), and on Finland 
2.5214, (unchanged). Greek drachmae closed at 
1.28 for checks and 1.29 for cable transfers, un- 
changed from the preceding week. 

As to the Continental exchanges, formerly desig- 
nated as the neutral exchanges, considerable activity 
prevailed and in the main the trend was upward 

line with movements at other leading European 
centres. Attention again centred upon the gyra- 
tions in Spanish pesetas, which shot up as a result of 
active speculative buying to 17.56, another new 
high record (the highest figure since 1920), and an 
advance of 31 points for the week. Later a part of 
this was lost because of profit taking sales, but the 
close was at the top. Guilders and Swiss franes were 
firmly held but not essentially changed. In the 
Scandinavian division, pronounced strength de- 
veloped in Swedish krona and there was an advance 
to 26.77, a new high point for the year, although 
there was no particular activity to account therefor. 
Norwegian krone, on the other hand, opened strong, 
then receded slightly, with the extremes for the week 
26.15 and 26.07. Danish kronen remained at or 
near 26.64. Trading in all of these was inclined to be 
erratic and a good deal confused at times owing to the 
numerous up and down movements in prices. 

Bankers’ sight bills on Amsterdam finished at 
40.0014 (unchanged); cable transfers, 40.0114 (un- 
changed), and commercial sight bills, 39.9914 (un- 
changed). Swiss francs closed at 19.23 for bankers’ 
sight bills and 19.24 for cable transfers, against 
19.2314 and 19.244 a week ago. Copenhagen 
checks closed at 26.64 and cable transfers at 26.65, 
against 26.63@26.64. Checks on Sweden finished 
at 26.76 and cable transfers at 26.77, against 26.71@ 
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| 26.72, while checks on Norway closed at 26.1 13 and 
cable transfers at 26.14, against 26.16@26.17 a week 
earlier. acy pesetas finished the week at 17.56 
for checks and at 17.57 for cable remittances, which 
compares with 17.25 and 17.26 last week. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MARCH 12 1927 TO MARCH 18 1927, INCLUSIVE 





Noon Buytng Rate for Cable Transfers tn New York. 


Country and Monetary Value in United States Money. 


Unt. 








Mar.12.' Mar. 14 Ma 15.! Stee 16.| Mar.17. Mar. ar. 18. 
EU ROPE— $ $ “SS he a ae $ 
Austria, scbilling ..- 14075 14074 14071 14069 .14073 -14081 
Belgium, belga__--. 1390 1300 1390 .1390 1390 -1390 
Bulgaria, lev 4 007240 O07245 007250 007245 007250 00723: 
Czechoslovakia, “kro ne O20615 020618 029616 029617 029617 029619 
Denmark, krone__- -- 2664 2664 2664 2664 -2664 .2664 
England, "pe uud ster 
ling . 4.8523 4.8529 4 6 +. 8549 4.8547 4.8544 
Finla nd, nmiar rkka. 025203 025201 025199 025203 025202 .025203 
France, franc 0391 | 0391 1391 0391 0391 0391 
| Germany, reichsroark 2371 2372 2373 2373 2373 BD Y p- 
Greece, drachma_....| .012872 012879 012884 O12895 012894 .012898 
Holland, guilder.....| .4001 001 4001 4002 4001 A001 
Hungary, pengo ....| .1751 1750 { .1750 | .1751 1749 .1750 
 * Sa O44 0453 0455 0455 0459 .0460 
Norway, krone___...| .2615 2615 2610 | .2608 2612 .2613 
Poland, zloty....... 1140 1134 | .1134 j -1133 -1138 -1134 
Portuval, escudo_.. 512 0512 j 0512 0511 0511 
Rumania, leu__.__- eaanee | .006010 | .00 = | .096003 | .006002 .005998 
Spain, peseta______- 1726 173 173 | .1732 .1746 1755 
Sweden, krona____. 2673 2673 | .2675 | .2676 2676 .2676 
Switzerland, franc- 1924 1924 1924 | .1924 .1924 .1924 
Yugoslavia, dinar~- 017601 017599 017538 017593. .017595 = .017589 
ASIA— 
China— j 
Chetoo, tael____- 5313 | 6246 =| .6208 6242 6231 6254 
Hankow, tael___.. | 6221 | 6154 | 6121 6154 6138 6171 
Shanghal, tael_. _. 6007 | .5932 |} .5913 | .5952 -5929 080 
Tientsin, tael_- 6354 | 6275 6246 6279 6273 6296 
Hong Kong, dollar 4839 | .4809 | 4791 4516 4802 $829 
Mexican dollar_-_- 4366 $209 4319 4350 4325 4363 
Tientsin or Pelyang | } 
cS Seema 4267 =| .4242 4238 4263 4258 4271 
Yuan, dojlar_.._. $2548 4213 4205 $233 4233 .4242 
India, rupee._._.... 3634 3635 $636 06 | 363 7 3636 3635 
Japan, yen__. 4912 | 4919 4918 4925 4925 4920 
Singapore(3.8 ), da Ne 0596 5596 5596 5596 5596 9596 
NORTH AMER.— 
Canada, dollar____. 998097 998074 998056 998079 998277 -998906 
Cuba, peso.......- 1.000688 1.000750 1.000594 1.000594 1.000469 1.000551 
Mexico, peso _ - ; 470067 470100 470067 470067 .470067 470067 
Newfo undland, “dolla:| .996250 | .996000 | .996000 | .995813 | .996188 .996563 
SOUTH AMER.— | 
Argentina, peso (goid 9 586 | 9587 9598 9614 9614 -9606 
Brazil, milreig.__--- 118 1185 | .1182 1185 -1183 .1184 
Chile, peso. ........ 1199 | .119% 1198 1198 -1200 1201 
Uruguay, peso... 1.0088 1.0118 1.0119 1.0112 1.0126 1.0119 








Continued firmness attended dealings in the South 
American exchanges, and Argentine pesos, still the 
most active feature of the list, were again marked up, 
this time to 42.36, with the close at 42.22 for checks 
and at 42.27 for cable transfers, as against 42.12 and 
42.17 last week. Brazilian milreis have evidently 
fallen into a rut and for the third consecutive week 
hovered within a range of 2 or 3 points, finishing at 


11.80 for checks and at 11.85 for cable transfers, in 
comparison with 11.83 and 11.88 a week ago. 
Chilean exchange was strong with the close 11.96, 


against 11.91 the week previous. Peru ruled firm, 
closing at 3.68, the same as last week. 

As to the Far Eastern exchanges, Japanese yen 
came to the front and attracted very favorable 
attention by reason of the surprising firmness that 
characterized movements in this currency. Despite 
varthquake developments the yen finished at 49.20 
and 49.25, against 49 3-16@493¢ a week ago. All 
of this led to the belief that the recent lowering 
in the discount rate of the Bank of Japan was in 
reality a preliminary to declaration of a return 
to the gold standard in the very near future. The 
Chinese currencies displayed uneasiness and some 
irregularity on a sharp setback in the silver market. 
Hong Kong closed at 485<@4834, against 4914@ 
4924; Shanghai, 6014@603%, against 5914@5934; 
Mamila, 49 15-16@50, against 49.75@50; Singa- 
pore, 5614@563% (unchanged). Indian exchange 
was firmly held, presumably on the favorable 
progress through the Indian Parliament of the 
gold standard and rupee stabilization bills. The 
close was 3614@36 9-16 for Bombay, against 364% 
@36%, with Calcutta 3614@36 9-16, against 36144 
@36%. 




















operations with interior banking institutions, have 
gained $5,120,830 net in cash as a result of the 
currency movements for the week ended March 17. 
Their receipts from the interior have aggregated 
$5,914,025, while the shipments have reached 
$793,195 as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 











INSTITUTIONS. 
! 
Into Out of Gain or Loss 
Week Ended March 17. | Banks Banks. to Banks. 
| 
Banks’ !nterior movement... -_-_-.-.--. | $5,914,025! $793,195 Gain 5,120,830 





As the Sub-Treasury was taken over by the Federal 
Reserve Bank on Dec. 6 1920, it is no longer possible 
to show the effect of Government operations on the 
Clearing House institutions. The Federal Reserve 
Bank of New York was creditor at the Clearing 
House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 


} 1 
Tuesday, |Wednesd'y, Marti 





Saturday, 
Mar. 12. 


Monday, 
Mar. 14. 


Friday, 
Mar. 18. 


Aggregate 


Mar. 15. Mar. 16. | Mar. 17. for Week. 








? $ s | s | 8 $ s 
87,000,000 98,000,000 101 000 000 183,000 000 126,000 * ry ae Cr. 730,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bullion 
in the principal European banks: 





March 17 1927. 
Banks of— —————_- 
Gold 


March 18 1926. 





Silver 


Total Gold 


Silver. Tetal. 





£ £ £ 
150,736,021 145,561,670 ee 145,561,670 
13,680,000 161,020,268 147,358,839 13,160,000 160,518,839 
c994 600) 88,088,000) 55,211,750 994,600 56,206,350 


£ 
England _ . 150,736,021 
France a__ 147,340,268 
Germany b 87,093,400 


Spain_____ 103,378,000 27,499,000 130,877,000 101,475,000 26,451,000 127,926,000 
Italy_.... 45,741,000 4,243,000) 49,984,000, 35,687,000 3,410,000 39,097,000 
Netherl’ds, 34,912,000 2,314,000 37,226,000) 35,870,000 2,122,000 37,929,000 
Nat. Belg. 17,900,000 1,138,000, 19,038,000) 10,954,000; 3,658,000 14,612,000 
Switzerl’d 17,914,000 3,004,000 20,918,000! 16,685,000, 3,709,000 20,394,000 
Sweden___| 12,589,000  _____- 12,589,000} 12,763,000}  ....-.-. 12,763,000 
Denmark — 11,202,000 834,000, 12,036,000 11,623,000 842,000 12,465,000 
Norway ..| 8,180,000; -...--- 8,180,000) 8,180,000)  .__-_- 


8,180,000) 8,180,600 





Total week/636,885,689 53,706 ,600690,692,289 581,369,259) 54,346,600 635,715,859 
Prev. week 536,188,089 53,838 ,600690 026 ,689'581.162,.973' 54,514,600 635,677,573 





a Gold holdings of the Bank of France are exclusive of gold held abroad, amounting 
the present year to £74,572,866. b Gold holdings of the Bank of Germany are ex- 
clusive of gold held abroad, the amount of which the present year is £4,650,350. 
c As of Oct. 7 1924. 





From Compromise to Encroachment—Some 
Recent Decisions of the League Council. 

The recent meeting of the Council of the League 
of Nations afforded another illustration of the rel- 
ative lack of interest in the League and its proceed- 
ings when the nationalistic spirit is moving strongly 
Public interest in what 
was suid or done at Geneva was largely overshad- 


among the member States. 


owed, save at one or two points, by reports or ru- 
mors of alliances and political realignments appar- 
ently fraught with 
Europe, at the same time that the increasingly se- 
rious situation in China, the preparations for a 
naval arms conference, and the announcement by 
France of an elaborate program of military pre- 
paredness, naturally cast such routine matters as 
the regulation of the international drug traffic, the 
settlement of a land controversy in Hungary, and 
the arrangements for a loan to the Free City of Dan- 
zig, very much into the shade. 

The appearance of Dr. Stresemann, the German 
Foreign Minister, in the capacity of President of the 
Council, and the delivery of his opening address in 
German, were of themselves interesting incidents, 
and Dr. Stresemann himself won deserved commen- 


important consequences for 
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dation by a graceful yielding of a German conten- 
tion in what seemed at the moment a critical mat- 
ter. None of the items of the agenda, however, ap- 
peared to be of first-rate importance. The most 
vexatious, considering the truculent attitude of one 
of the parties, was the question of the German mi- 
nority schools in Upper Silesia. Out of a maze of 
legal technicalities, involving the interpretation by 
the Polish Government of the Geneva Convention 
relating to the schools, there appeared the broad 
fact that more than 7,000 German children in the 
region had been excluded from the minority schools 
in which the German language was used, some 5,000 
of them on the ground that their parents had de- 
clared the mother tongue to be either Polish, or 
German and Polish, and 1,300 others on the ground 
that no answers to official inquiries had been given 
by the persons responsible for the children’s educa- 
tion. The curious result was accordingly presented 
of the children in question not attending any school, 
at the same time that their parents or guardians 
were being prosecuted by the Polish authorities for 
disobeying the compulsory school laws. The Coun- 
cil, wisely deciding that a reference of the question 
to the World Court would only mean indefinite de- 
lay, cut the Gordian knot by deciding that the ability 
of a child to speak a language should determine his 
right to attend a minority school, and by appoint- 
ing a Swiss expert to assist the Mixed Commission 
in determining the status of children whom the 
Polish authorities had excluded. 

A question of more importance, because of the old 
war bitterness which beset it, concerned the policing 
of the Sarre Basin, the rich coal area which was 
taken from Germany by the Treaty of Versailles and 
placed for fifteen years under the supervision of 
France, pending its final disposition through a pleb- 
iscite. The Treaty provided for the organization 
in the Sarre of a local gendarmerie, but the organi- 
zation of the stipulated force, owing to French oppo- 
sition, has only lately been completed, and in the 
meantime French troops have occupied the region, 
ostensibly to guard the railways and the coal trains. 
The German Government contended that since the 
organization of the gendarmerie had been accom- 
plished, the French troops should now be withdrawn. 
The French, in turn, insisted that since the Sarre 
had been placed under French control, as repara- 
tion for the destruction of French coal mines by the 
Germans during the war, they could not properly be 
asked to leave the railways unguarded. Confronted 
by what appeared to be an impasse, Dr. Stresemann 
yielded the point, and accepted a solution, proposed 
by the Sarre Commission, under which the French 
troops will be replaced by an international force of 
800 men. It was reported that the acceptance of 
the compromise was largely due to the interposi- 
tion of Sir Austen Chamberlain, the British TF or- 
eign Secretary, who in this instance had to deal 
with M. Briand as well as with Dr. Stresemann. 

None of these peaceable compromises, however, 
served to banish the thought of war which hovered 
about the proceedings of the Council. On Feb. 25, 


ten days before the Council met, the development 
by France of “a new flying boat of the monoplane 
type, with five Jupiter air-cooled engines of a total 
horsepower of 2,100,” was announced, the additional 
information being given that the plane was “said 
to be the world’s largest flving boat, and was built 
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tu carry a gross weight of more than 3,600 pounds, 
making it the most formidable bomber in the world.” 
The authorization by the French Parliament of a 
naval program drawn up three years ago, calling, 
among other things, for the construction of at least 
two cruisers and other light craft, was announced 
on March 1 as impending, together with a plan for 
the complete reconstruction of the frontier defenses 
from Dunkirk Belfort. The latter plan, which 
involves an expenditure of 7,000,000,000 francs over 
a period of years, contemplates a line of “strongly 
equipped with “every modern 


to 


fortified positions” 
defense against attack by land and air.” 

Dr. Stresemann, in an interview which he gave 
out on March 10, declared that world economics 
“cannot be brought to normal if 150,000,000 people 
entrench themselves in Eastern Europe and reduce 
consumption.” The reference was to Russia, which 
is not a member of the League, and which has de- 
clined to take part in the forthcoming International 
Economic Conference, on which Dr. Stresemann was 
about to present a report to the Council. Two days 
before he spoke, the Italian representative in the 
Council had announced the ratification by Italy of 
the Bessarabian Treaty of October 1920, already 
ratified by Great Britain and France, recognizing 
the union of Bessarabia with Rumania. It is well 
known that Russia has consistently refused to recog- 
nize the enforced transfer of Bessarabia to Rumania, 
and the Russian Ambassador at Rome has labored 
hard to prevent the ratification of the treaty which 
deprives Russia of territory which it regards as its 
own, but the treaty is nevertheless now in force. 
We shall know later the price that Rumania paid, 
and the effect of the ratification upon the explosive 
political situation in the Balkans and the ambitions 
of I’rance for a preponderant political influence in 
Kastern Europe, but it is clear enough that the trans- 
action will only strengthen Russia in its determina- 
tion to have nothing to do with the League, at the 
same time that it emphasizes the serious potentiali- 
ties of Mussolini’s expansion program for Italy. 

It was, perhaps, because of the disturbed polit- 
ical situation that the Council, toward the close of 
its session, turned its attention to the question of 
League intervention in the case of a threatened war. 
A committee report which was before it, and to 
which it gave a second reading, declared that no 
attempt had been made in the report to classify all 
the possible events that might arise, or to interpret 
fully Article XI of the Covenant. Nevertheless, cer- 
tain practical suggestions were offered, quite the 
most important being a proposal for the use of 
naval and air forces in making a demonstration 
against a recalcitrant Power. The suggestion had 
something of the effect of a bomb upon the proceed- 
ings of the Council. When Viscount Cecil urged 
that civil airplanes might be used to drop propa- 
ganda material within the territory of a recalcitrant 
State, calling attention to the danger of war if the 
course of the State were not altered, the Italian rep- 
resentative promptly retorted that civil airplanes, 
once they cross a frontier, “become military air- 
planes,” and that such action as had been proposed 
might make the situation worse rather than better; 
while the Colombia delegate objected that since only 
the larger States could furnish the means for either 
a naval or an air demonstration, the League would 
be dependent upon their co-operation. 
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The objectionable passage in the report was 
finally made to read that “it is possible that air 
demonstrations might, within a reasonable limit, 
be employed,” but the change of language seems neg- 
ligible. Taken in connection with a further decla- 
ration of the report, to the effect that the League 
may rightfully act in cases between member and 
non-member States, or even between non-member 
States, with a view to preserving peace, the incident 
affords further proof of the wisdom of the United 
States in avoiding membership in the League. If 
the League, in its zeal for enforcing peace, is to mix 
at its discretion in the internal affairs of member 
and non-member States alike, attacking public opin- 
ion in a country by scattering from airplanes propa- 
vanda material directed against the Government, or 
mobilizing naval and air forces for a so-called dem- 
oustration, it well that such an encroachment 
upon the sovereign rights of a State should be chal- 
lenced at once, and that such an assumption of 
authority as the report before the Council seems to 
coutemplate should be repudiated, The League has 
already had to contend, on the whole unsuccessfully, 
with the dominating influence exercised by the 
Great Powers over its policies and acts. It has now 
to contend, apparently, with a proposed policy of 
meddling. 

The high aim of the League to preserve peace is 
worthy of all commendation, and every reasonable 
effort which it may make in that direction is entitled 
to support. One wouldgladly believe, too, that such 
elaborate proposals as those for the defense of the 
French frontier are, as the Minister of War, M. Pain- 
leve, has declared them to be, nothing more than 
reasonable measures of national protection, and 
carry no aggressive intent. It is clear enough, how- 
ever, that between the large plans of the League for 
universal peace, and the nationalistic fears and am- 
bitions of particular Powers, there is still a wide 
gulf, and that the “moral disarmament” which M. 
Painleve hoped would continue to go on is still far 
from its goal. As long as such opposition of inter- 
ests exists, any decisions or acts of the League look- 
ing to direct intervention in the political affairs of 
a State, especially if the State happen to be one too 
small or weak to resist, would seem almost certain 
to aggravate the danger rather than allay it. It 
would be well if that part of the committee’s report 
which appears to contemplate such intervention 
were quietly allowed to be forgotten. 


1S 








Compulsory Voting. 

Senator Capper of Kansas proposes, through an 
amendment to be offered to the tax-revision bill, to 
provide “that citizens of the United States who are 
legally qualified to vote shall pay an additional tax 
of 1% of their gross yearly incomes after 1927 unless 
it can be shown that they have voted in the last pre- 
ceding election of President, Congressmen or United 
States Senator or were prevented from doing so by 
unavoidable absence from their homes, by sickness 
or by other serious disability.” In summing up 
reasons and benefits the Senator says: “Just as the 
imposition of unjust taxes gave impetus to the birth 
of our nation, it is likely that Mr. Average Citizen, 
compelled to vote or to pay an additional tax of 1% 
of his total yearly income, will suddenly realize he 
is an integral part of the Government and must do 
his duty at the ballot box. Not only will he vote, 
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but he probably will insist upon a shorter ballot, and 
less frequent elections. And when the politicians 
know there will be a full vote they will have to dis- 
cuss real issues, not mere vote-getting ones; they 
will have to drop personalities and discuss prin- 
ciples. Less money will be required to “bring out 
the vote,” and there will be less need to solicit or to 
accept corrupting cash donations from those seeking 
unjust advantages. These would be great steps 
toward clean, honest and more intelligent elections.” 

We would like to think that good would flow from 
a law of this kind, if it can constitutionally be en- 
acted, but we have grave doubts in the matter. In 
the first place it is in contradiction to our theory of 
government. A forced vote is not a free vote. Only 
the latter can erect a free government out of the 
exercise of a civic right. The lash of the law cannot 
be construed as a means to the taking of a proper 
interest in government. Such a vote, without the 
voluntary study of principles, parties and candi- 
dates must be a perfunctory one. If the casting of 
a ballot be not done through a sense of responsibility 
and duty, it will be an empty form, and therefore 
can have no real determining value. Done through 
fear of the penalty it will be irksome, haphazard 
and distasteful. It is truly unfortunate and de- 
piorable that only about half of those entitled to 
vote go to the polls. But if democracy on trial 
proves itself merely an inert mass, incapable of 
sufficient interest in the perpetuity and perfection 
of government, what, then, shall we say of the value 
of liberty? Compulsory voting by its very nature 
ereates an autocracy—the law is stronger than the 
Jaw-maker. If an individual becomes an actual and 
active citizen by the exercise of suffrage, he becomes 
a ivic slave when he is made to vote. Government, 
free, sustains itself by force. Driven to the polls by 
tax penalties, the freeman loses respect for freedom. 

You can lead a horse to water but you cannot 
make him drink. You can lead a man to the polls 
but you cannot make him take an interest in the 
election. Casting a ballot is a solemn obligation. 
He is truly a slacker who will not vote, under proper 
circumstances. But a vote with no thought, study, 
patriotism, or devotion back of it must increase the 
dangers that already beset free Governments. Ig- 
norance is not banished by fear. Love of law and 
liberty under law are not increased by a fine. Will 
compulsion turn the slacker into a patriot? It is too 
true that disgust with politics and despair of admin- 
istration rule does drive some good men away from 
the polls. They say, and it is not a valid excuse, 
that the one vote counts little against the eager suf- 
frage of thousands who are after the loaves and 
fishes. But before we can count upon the final 
effect of compulsory voting we must separate the 
wise and patriotic among the non-voters from the 
ignorant and indifferent. It is by no means certain 
that of the half who do not vote a majority are fit 
to vote. We are apt to think of the busy business 


man as the one who would swell the intelligence of ; 


republican rule, but women now vote and it is no 
disrespect to say that many of them are so far un- 
learned in politics and civics. Is government, then, 
to be advantaged by a mere increase of the unpre- 
pared voters? 

There are so many objections to the form in which 
this proposal is put that we can only mention some 
of them without discussion. What is the connection 


eo 


between a penalty added to an income tax and a sys- 
tem of voting that is not based on a property quali- 
fication that they should thus be linked together? 
Can there be justice in fining the “under five thou- 
sand” class the same percentage as the million class 
in the upper brackets while the gradations continue? 
Or to turn the proposition around since a man can 
cast but one vote, should the man with a million be 
fined more heavily than one with ten thousand? 
And can real, patriotic interest be brought about 
by the weight of the penalty? If “big business” 
votes because of a fine will little business vote that 
has no fine to fear? Penalties are usually in pro- 
portion to the offense, or at least that is the theory 
of the law; does a man with a huge gross income 
commit a greater offense by not voting than one 
with a small income? Since parties strive primarily 
for self-interest in “getting out the vote” and only 
secondarily for the good of government, that, of 
course, being the belief and hope of party principles 
advocated, will compulsory voting relieve them from 
this custom or merely increase the burden? And 
since the baneful use of money in primaries is for 
the purpose of nominating certain candidates for 
office, and the infamous use of money in buying 
votes at elections is for the purpose of electing can- 
didates and ensuring party success, will a full elec- 
torate prevent this nefarious practice or merely 
make it more costly? And what has a long or short 
ballot to do with the number of voters? 

There may be something in the effect of a “full 
vote” upon the politicians. And anything that will 
put the fear of God in their hearts is a good thing. 
But that they will necessarily discuss “real issues” 
is only upon the presumption that the non-voters 
are wise and patriotic. And that they will “drop 
personalities and discuss principles” can only be 
predicated on the belief that a full vote will free elec- 
tions from the personal fitness of opposing candi- 
dates and present a front by each party in which 
there will be no choice between men. Under this 
law, if as asserted it is constitutional, a man fearing 
_a fine could vote for candidates for Congress and 
refuse to vote for candidates for the State Legisla- 
ture. A clash between State and nation is sure to 
occur. And what a beautiful bureau will be created 
to look after the recalcitrant voters! A census of 
the population will have to be taken every four years, 
before the election, if not every two years. Registra- 
tion will become as important as the election. The 
“round up” at branding time will employ many men 
—records of births and deaths will have to be care- 
fully consulted. All the records of the internal reve- 
nue tax bureau will have to be open for inspection, 
for a fine based on gross income must be accurately 
assessed, and the overcrowded dockets of the Fed- 
eral courts will have a new grist to grind. A man 
without income can now vote—but it will cost as 
much per capita to run him down as it will to snare 
a million-dollar income—only there will be profit 
to the Government that in the latter case no guilty 
man escape. 

Senator Capper says: “Failure to vote might not 
constitute a serious menace were it not that citizens 
who should be best informed to vote intelligently, 
and best circumstanced to vote unselfishly, are the 
very ones who abstain from voting. The gang wards 
in any large city always cast the highest percentage 





of votes. It is in the sections where the middle class 
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and wealthy live that votes are scarcest.” This may 
be true in cities, is it true in farming districts? Un- 
fortunately for the efficiency of democracy, perhaps, 
the gangster is entitled to vote, though he is a neg- 
ligible quantity as a revenue producer in fines. And 
if the object is quantity votes regardless of quality 
the gangster and the illiterate must be forced to the 
polls or we shall have a Government based on the 
property of those who vote to escape a fine, in so far 
as this proposed law affects results. Thus in trying 
to sustain democracy by forcing out a full vote we 
shall only thwart democracy by an oligarchy of the 
rich. 

This is a very grave problem. Political econo- 
mists of all shades would be glad to see it solved. 
Sut it will seem to many that it can only be solved 
by popular adult education in patriotism and not by 
law. If the old New England town meeting could 
be invoked during our campaigns, bi-partisan and 
non-partisan meetings, for the purpose of arousing 
citizens to their duty, much good might be accom- 
plished. The party workers themselves might aid 
by pre-election drives to bring out the full vote were 
it not for the fact that next to securing a vote for 
the one party, is the fact that a vote known to favor 
the other side which does not reach the ballot box is 
that much gain. Above all, the perpetuity of the 
Republic in the end must rest upon an intelligent 
and an honest vote. The “very rich,” who, as alleged, 
do not vote, are not thereby without influence in 
civic affairs, but the ignorant man who has nothing 
but his vote is a menace before and after voting. 








—E The Annual Report of the United States 
Steel Corporation. 

The present is the twenty-fifth annual report of 
this great industrial corporation—“great” not 
merely as concerns the size of the company and the 
magnitude of its operations, but great in many other 
respects, more particularly as regards the sound 
and broad-minded policy pursued in its manage- 
ment. The policy referred to has been a distinctive 
feature of the Steel Corporation, and as applied 
to industrial corporations, had in the first instance, 
an element of novelty in it, which, however, from 
the standpoint of novelty alone does not sig- 
nify as much as might be supposed, since when the 
Steel Corporation was organized, over a quarter of 
a century ago, industrial organizations of the huge 
size which have now become quite common, were 
then unknown. 

[It is a mistake, though, to term this policy the 
Gary policy, as Ida Tarbell does in her panegyric of 
Judge Elbert H. Gary, who has been Executive 
Chairman during the whole term of existence of the 
company. The Steel Corporation was the creation 
of the late J. P. Morgan, though Mr. Gary was very 
helpful and played a prominent part in its organi- 
zation. And in the administration of the property 
Mr. Morgan insisted upon the application of the 
same methods and principles which he had always 
applied with such pre-eminent success in the reor- 
ganizations of the railroads, with which the house 
of Morgan was so prominently identified during the 
last quarter of the Nineteenth century. The Morgan 
name has always been the synonym for sound finance 
and it has been no less the token for the fullest pub- 
licity regarding corporation affairs. Mr. Morgan 
always made that an imperative requirement. Con- 





THE CHRONICLE 


[Vox. 124. 





cealment was foreign to his nature. He insisted on 
full and comprehensive reports and he may be said 
to have set the standard in that respect for the 
railroads. 

And Mr. Morgan in his identification with the 
railroads did not rest satisfied by giving security 
holders merely a report once a year, but saw to it 
that the management gave out monthly reports and 
even weekly reports of estimated gross earnings 
where he was in absolute control and could enforce 
compliance with a requirement of that kind. The 
Southern Railway Company furnishes a case in 
point. The Southern Railway was the creation of the 
late J. P. Morgan, just as the United States Steei 
Corporation was. It represented the reorganization 
of a lot of bankrupt roads scattered over the South, 
the leading links in the system having been the 
Richmond & Danville, the East Tennessee, Virginia 
& Georgia and the Richmond & West Point Terminal 
—a task which he assumed when one reorganization 
committee after another had failed in the undertak- 
ing and had given up the job as hopeless. This 
prominent railroad has given out weekly reports of 
earnings for all the roads in the system uninter- 
ruptedly since the day of its organization. And 
these reports were continued even during the pe- 
riod of the war, when the roads were under Gov- 
ernment control, the Southern Railway being ore 
of the very few companies that kept up the prac- 
tice at that time. Mr. Morgan was dead then, but 
the practice he had initiated was maintained. 

The Steel Corporation by giving out quar‘erly 
reports of income and monthly returns of unfilled 
orders undertook to carry the same enlightened 
methods into the industrial field. Mr. Morgan 
in his control of the railroads also always insisted 
that large amounts of earnings should be turned 
back into the properties for their improvement and 
development, just as has been done in the case of the 
Steel Corporation, and the Southern Railway has 
achieved success through the application of these 
principles no less than the Steel Corporation. 

Both these great properties—one in the railway 
world and the other in the industrial field of enter- 
prise—are monuments to the genius and the wisdom 
of Mr. Morgan. Mr. Gary could never have gained 
the favor and the confidence of Mr. Morgan if he had 
not given undeviating adherence to these methods 
and principles. The policy originated with Mr. 
Morgan, not with Judge Gary, as Miss Tarbell would 
have us believe. The policy, indeed, might be called 
the Morgan-Baker policy, for George F. Baker of 
the First National Bank has always been associated 
with the Morgan house in all its great enterprises 
and the two men always acted together in full accord. 
It does not detract in any way from the fame of 
Judge Gary that he made the Morgan-Baker policy 
almost a part of his being and carried it loyally and 
faithfully into execution, but simple justice to the 
dead requires that this statement should be made 
here, since Miss Tarbell in her exuberance gives 
credit to Judge Gary for everything and conyeys the 
impression that Mr. Morgan had nothing to do 
with the development and success of this great in- 
dustrial concern except to exercise the function of 
the banker in connection with it. 

The Steel Corporation, having in 1926 completed 
a quarter century of existence—its organization ac- 











tually dates from April 1 1901—the board of direc- 
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tors, as if to signalize the occasion, voted on Dec. 16 | 


year, while at the same time the aggregate indebt- 


last to recommend to the stockholders at the annual | edness of the corporation and its subsidiaries is 


meeting of the Corporation to be held on Monday, | 


April 18, the distribution to the common stock hold- 
ers of a 40% stock dividend. The annual report will 
be studied with particular reference to that fact. 
The report furnishes some figures with reference to 
the subject that bear striking testimony to the won- 
derful success and prosperity which the company 
has achieved. We might note at the outset that the 
balance sheet shows accumulated surplus for the 
period from April 1 1901 to Dec. 51 1926 of no less 
than $528,502,399, after the appropriation of 5270,- 
000,000 to cover capital expenditures set aside for 
investment in the property. But that, after all, tells 
only part of the story. 

From the special statement now inserted in the 
report to elucidate the subject, it appears that the 
surplus actually earned during the 25 yours and 9 
months of the company’s existence to Dec. 31 1926 
really exceeded a full billion dollars, the exact 
amount being $1,005,254,086. And this surplus re- 
mains, be it remembered, after the distribution of 
cash dividends aggregating 18014 % on the preferred 
stock and 15114% on the common stock. This im- 
mense surplus, we are told, has been largely rein- 
vested in fixed property of the organization, the 
amount so applied having been $705,553,624, consist- 
ing (1) of $476,751,687 formally appropriated to 
finance net expenditures for extensions, additions, 
improvements and permanent investments, and (2) 
of $228,601,937 similarly applied but still carried in 
undivided surplus account. After deducting this 
$705,353,624 there still remained $299,900,462 of 
undivided surplus represented by inereases in net 
working assets, $84,488,101 of the increase being 
found in actual cash and $209,405,022 in inventories. 

In the relation of current liabilities to current 
assets, the company shows the same position of 
impregnable strength as in all the recent past—re- 
enforced, of course, by the additional amounts added 
to surplus during 1926. In other words, current lia- 
bilities Dec. 31 1926 (including $6,304,919 for the 
preferred stock dividend payable Feb. 26 1927 and 
$8,895,294 for the common stock dividend payable 
March 30 1927) were only $121,121,925, while, as 
against this, the current assets at the same date 
stood at the huge figure of $589,598,166. In this 
latter amount is included $132,536,950 of actual cash 
in hand and on deposit with banks, bankers and 
trust companies subject to check; also time and 
other special bank deposits of $8,072,745, besides 
$72,615,282 of what are called “sundry marketable 
securities” (including part of United States Gov- 
ernment securities owned), the of the word 
“part” here having reference to a change made in 
the balance sheet in 1922 by the transfer of $75,000,- 
000 (par) of United States Liberty Loan bonds from 
current assets to the group of assets termed “sink- 
ing and reserve fund assets.” The inventories in- 
cluded in the $589,598,166 of current assets are $281,- 
255,461; the other items included are accounts re- 
ceivable, $86,428,954 ; bills receivable, $7,341,120, and 
agents’ balances, $1,347,674. 


use 


There is one other feature of great strength in the 
company’s condition to which we have made re- 
peated allusion in the past, but which deserves addi- 
tional emphasis now. 
new 


We allude to the fact that 
capital expenditures are continued year after 





being steadily reduced. In 1926 the record in that 
particular was carried a step further. In other 
words, during 1926 the capital expenditures by all 
companies for the acquisition of additional prop- 
erty, new plant, extensions and improvements, in- 
cluding stripping and development expense at 
mines, aggregated no less than $76,080,520. Yet 
there was a net decrease of $16,776,225 during the 
year in the bonded and mortgage debt of the Steel 
Corporation and its subsidiaries through sinking 
fund operations and other processes for retiring 
debt. In 1925 the capital expenditures reached $70,- 
895,944 while net debt was reduced $1,774,852. In 
1924 the capital expenditures amounted to $79,619,- 
¥86 and were coincident with a debt reduction of 
$15,886,800. Similarly in 1923 the new capital out- 
lays were $60,762,920, while indebtedness diminished 
$12,580,558. In 1922 with new capital expenditures 
of $29,571,662, the net decrease in debt was $1,124,- 
5\00. In 1921, in face of new capital expenditures of 
$70,091,866, the net indebtedness was reduced in the 
sum of $14,163,865. In 1920, when the capital ex- 
penditures amounted to $102,956,133, there was a 
decrease in net debt of $13,870,450. And in 1919, 
when the capital expenditures aggregated $87,091,- 
515 net debt diminished $13,921,885. The balance 
sheet, as already stated, shows an undivided surplus 
Dec. 31 1926 of $553,502,399 (including $25,000,000 
of capital surplus provided at the time of organiza- 
tion) after the appropriation of no less than $476,- 
751,687 for payment of capital expenditures and 
special charges during the period of the Corpora- 
tion’s existence since April 1 1901. 

As to the income account for the year, this, of 
course, has been accurately foreshadowed in the 
company’s quarterly statement. The net earnings 
of the Corporation and its subsidiaries after full 
allowance for all expenses of operations and for re- 
pairs and maintenance as well as for taxes (includ- 
ing in the latter item the Federal income tax on cor- 
porations) amounted in 1926 to $207,345,153, which 
compares with $173,783,424 in 1925, $161,183,467 in 
1924 and $187,953,667 in 1923. After deducting in 
1926 all interest and other fixed charges and setting 
aside no less than $53,171,075 for depletion and de- 
preciation and $11,049,835 for sinking funds on the 
bonds of the United States Steel Corporation there 


remained available for distribution no less than 
$116,667,404. The requirements for dividends 


at the rate of 7% on both classes of stock were 
only a little more than half of this, taking $60,800,- 
852 and leaving a surplus on the operations of the 
year over and above dividends and everything else in 
the large sum of $55,866,552. After the distribution 
of the 40% stock dividend there will be $200,552,100 
more of common stock outstanding, but 7% divi- 
dends on this would call for only a little more than 
$14,000,000 per annum. Out of the surplus net in- 
come for 1926 of $55,866,552 after the payment of 
dividends the company appropriated $30,000,000 on 
account of additions, improvements and betterments 
to plant and property, leaving even then a surplus of 
$25,866,552. 

During 1926 the company did the largest busi- 
ness it has ever done in peace time, though gross 
receipts (because of lower prices) did not come fully 
up to those reached in 1925. Gross sales and earn- 
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ings for "the twelve months of 1926 aggregated 
$1,508,076,090, w hich compares with $1,406,505,195 
for the twelve months of 1925 and with only $1,263,- 
711,469 for the twelve months of 1924, but with 
$1,571,414,483 for the twelve months of 1923, this 
latter having been an exceptionally active and pros- 
perous period. The report tells us that the very 
favorable conditions which prevailed in the steel in- 
dustry in the opening quarter of 1926, mentioned in 
the previous year’s annual report, were not wholly 
maintained during the entire year. The volume was, 
however, of such sufficient proportions of total ca- 
pacity to admit of economical operations and to 
produce generally satisfactory results for the year. 
In the first quarter the operations of the subsidiary 
companies, as reflected by their tonnage output of 
rolled and finished products for sale, was 94% of 
capacity, while for the entire year the average was 
88%, compared with 78.4% in 1925. The increase 
in output compared with 1925 fluctuated widely, it 
is stated, with respect of the different classes of 
finished products for sale, very large increases being 
shown for rails, track fittings and car wheels, tub- 
ing and pipe, sheets and tin plate and finished struc- 
tural work, while in the other classes of output 
the increases were relatively small or nominal. 

Gross shipments of all classes of products and 
materials except cement in 1926 were 14,454,629 
tons, against 13,439,184 tons in 1925 and 11,172,762 
tons in 1924, but comparing with 14,019,613 tons in 
1923. Shipments of cement reached 15,101,788 bbls. 
in 1926, against 14,753,487 bbls. in 1925; 14,941,143 
bbls. in 1924 and 14,829,295 bbls. in 1923. The fore- 
going has reference to the domestic shipments. The 
export business was the largest in any year since 
1920, as far as tonnage is concerned, amounting to 
1,475,359 tons, against 1,184,368 tons in 1925, 1,152,- 
018 tons in 1924 and 1,286,2 464 tons in 1923. The 
aggregate tonnage of rolled and finished steel prod- 
ucts shipped to both domestic and export trade was 
14,297,929 tons in 1926, against 13,388,846 tons in 
1925; 11,526,890 tons in 1924 and 14, 
J 923, 

Prices in 1926 were fairly stable but not alto- 
gether satisfactory, the trend towards lower levels 
experienced in previous years continuing. The re- 
port states that average prices received for the total 
tonnages of rolled and other finished products 
shipped, netted on the domestic shipments $1.12 per 
ton less than the average received per ton for an 
equal tonnage of similar products respectively 
shipped in 1925; and as to export shipments, the 
per ton price netted $2.82 less than the average se- 
cured in the preceding year. The average price re- 
ceived for domestic and export tonnage combined 
was $1.28 per ton less than in 1925. These declines 
in 1926 must be considered in connection with the 
antecedent declines in order to get the full measure 
of their significance. In 1925 the statement was 
that average prices on rolled and finished steel 
products shipped to the domestic trade had been 
$3.80 per ton Jess than in 1924 and in respect of 
export shipments $4.38 per ton less. It was then 
pointed out that these reductions when extended 
against the total tonnage shipped in 1925 repre- 
sented an aggregate decrease in gross sales proceeds 
of approximately $51,500,000. 

Carrying the comparisons further back we find 
that for 1924 it was stated that prices received for 
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‘the total tonnage of rolled and finished steel prod- 


ucts shipped to the domestic trade had netted $3.17 
per ton more than the average price received in 
1923 for an equivalent tonnage of similar products, 
though in the case of the export business the average 
price received was $0.74 less per ton than the 1923 
average for a similar tonnage of the respective prod- 
ucts shipped in 1924. For 1923 the statement was 
that “the prices received in 1923 for the 13,196,298 
tons of rolled and other steel products shipped to the 
domestic trade netted an average of $8.87 more per 
ton than the average price received per ton in 1922 
on an equivalent tonnage of similar products 
shipped; and in respect of the 1,177,524 tons of ex- 
port shipments the 1923 prices received netted $10.13 
more per ton than the average price obtained in the 
previous year.” This last, however, followed huge 
declines the preceding year and in presenting the 
1922 results the report was obliged to note that the 
prices received in that year for rolled and other fin- 
ished steel had netted $30.52 less per ton than in 1921 
on domestic business and $19.70 less on export busi- 
It is thus apparent that the big loss sustained 
in 1922 in the matter of prices was never more than 
partially recovered in the immediately succeeding 
years and in 1925 and 1926 was followed by new 
dips downward. 

The experience of the wage earners in the employ- 
ment of the corporation and its subsidiaries has 
been quite the reverse of this and that certainly is a 
point worth noting. The average earnings per em- 
ployee per day for the year 1926 in the case of the 
entire body of employees (including the general ad- 
ministrative and selling force) was 5.94, which com- 
pares with $5.88 the average in 1925 and $5.85 the 
average in 1924. There were no general changes in 
wage rates in either of these three years. On the 
other hand, on April 6 1923 an increase of about 
11% was made in the wage rate paid employees of 
the subsidiary manufacturing and iron ore mining 
companies. This was on top of an increase of about 
20% in wage rates made the previous Sept. 1 (1922). 
Not only that, but a further increase in the labor 
outlay to the company was occasioned during 1923 
and 1924 through the elimination of the twelve-hour 
day. The revision was put into effect Aug. 16 1923 
and Chairman Gary in the report for 1923 said that 
rapid progress had been made in effecting the change 
and that by Dec. 1 1923 the twelve-hour turn had 
been, broadly speaking, totally eliminated by all the 
subsidiary companies except one and in the last 
instance the change was inaugurated in February 
1924. In 1923 the average salary or wage per em- 
ployee per day was $5.83 and in 1922 only $4.91. 
Thus the employees have had the double advantage 
of a shorter workday and a concurrent increase in 
their wages per day. From every standpoint, there- 
fore, the record of the Steel Corporation is a notable 
one. It should be added that the average number of 
employees in the service of all companies in 1926 
was 253,199, against 249,833 in 1925, 246,753 in 1924, 
216,786 in 1923 and 214,931 in 1922. 


ness. 








The Inherent Rights of the Citizen. 

Yale University is publishing a series of lectures 
on the various aspects of citizenship of which the 
latest, just issued by the University Press,* is by 
Professor Carl Brinkmann of Heidelberg. 


a" *“Recent Theories of Citizenship,” by Carl Brinkmann. Yale University 
Tess, 
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Its primary aim is to secure for political science 
the same thorough study which prevails in physical 
science and also to show how national differences 
may make for international harmony and at the 
same time leave ample place for national character- 
istics. The recent conversion of General Herzog, the 
inveterate advocate of Boer independence, to loyal 
acceptance of union with the British Empire may 
be set alongside the unexpected return of the world 
to a patriotic nationalism, as significant of the com- 
plex political situation. 

Turning, then, to our author, he gives America 
the credit of restoring the conception of a science of 
politics. Europe has developed separate depart- 
ments of study of public law and history, and a new 
group of social sciences, but has made no effort to 
unite them in relation to the State as the central 
fact. American democracy has produced a body of 
rules and practice which are united in what he calls 
the “mother discipline of America.” He holds that 
the conception of the State as a giant, superhuman 
and super-moral, which led to the German Empire 
of Bismarck, has been overthrown. Democracy, on 
the other hand, has gained a truer interpretation. 
Kquality is seen to mean absence of legal privilege 
and the reality of co-operation which constitutes 
citizenship. Equality involves liberty of the indi- 
vidual in the exercise and enjoyment of all that per- 
tains to himself. 

The revolt of the American colonies in 1776 was 
in support of the idea of the citizen versus the sub- 
ject, against autocratic government, which has been 
the common tradition of Europe leading to the main 
principles of modern democracy. It appears in the 
long series of revolutions undertaken by the Puri- 
tans, the Huguenots and the Spanish Catholics, and 
was the starting point of the teaching of great polit- 
ical philosophers like Calvin, Grotius and Rousseau. 
It was the old principle of Comradeship as opposed 
to the Roman autocratic corporative government; 
and is represented in the pride of the religious com- 
munities, Protestant, Independent and Catholic, 
which have taken root in America. Out of it has 
come the modern conception of the mutually active 
and responsible social and political Combination 
rather than a mere Community. It has created the 
stream of living influence that produces political 
intelligence, the education of the masses and polit- 
ical liberty, as the safeguard of the State. 

Long experience of certain individual rights which 
have come down through the ages has established 
their place. They carry their own validity, whether 
found in the Bill of Rights or the unwritten law. 
The consciousness of their existence gives democracy 
its vogue to-day. Liberty of association, the right 
of property, freedom of speech and of the press, are 
examples, Restriction of their use continually oc- 
curs as circumstances change and new evils arise 
against which there is need of protection. The disci- 
pline of the army and the emphasized system of the 
great corporation or manufactory instance the one, 
as legislation against any prevailing vice does the 
other. Strenuously maintained rights of the indi- 
vidual are at times optimistically interfered with in 
behalf of the public welfare. This is not new; it 
may be found in European legislation of a century 
ago. Mutual limitation of opposing interests has 
long been found necessary in the development of po- 





have been devised. America presents it in the high 
place given to the judiciary; while Europe has set 
up for finance and economics courts of final author- 
ity. 

The fact is that even with the recognition of in- 
herent rights and established precedent political 
realities must ever be faced as resulting from the 
counterplay of institutions and the human will. 
The remedy for abuse is always within reach if citi- 
zens will learn that the highest of their rights is co- 
operation in a united whole of which they cannot 
cease to be parts. 

It must therefore be pressed with constant energy 
that the citizens are not only bound to obey the law, 
but that the State by enacting it is assumed to have 
promised legally to execute this and no other law. 
In dealing with other States it must also be re 
garded as able to enter into legal engagements in 
the same way as its own citizens do among them- 
selves. The State therefore must be recognized as 
something beyond and other than the person or per- 
sons forming its Government at any particular time. 
It must have a continuous existence which embodies 
the historic life of its citizens and which is of neces- 
sity to be seen in those who exercise its functions. 

In this sense the United States, for example, is a 
great moral and political fact. It gathers up in 
itself the history of its people living together and 
co-operating for their common good; it embodies 
their line of action and their hopes and prospects 
for the future. It cannot avoid binding those who 
may succeed to its administration in the future, for 
it transmits to them its inheritance of principles and 
rights and possessions as affected by what itself 
may do from time to time. This is the inevitable 
condition of its growth and usefulness. It is in fact 
organic; to live it must take up and use such pro- 
ductive and contributive material as comes within 
its reach. It is something more than an accident, 
and far more than the result of a struggle of classes, 
as the Socialists would have it. The instruction of 
its children in the nation’s history, the salute of the 
flag, or certain fixed requirements for citizenship 
and the assumption of office, are witness to the 
underlying political and social realities existing in 
the State which are readily recognized by its citi- 
zens. These have produced the mores on which Pro- 
fessor Sumner laid such emphasis and which are the 
peculiar possessions of nations. 

We are equally bound, therefore, to pay similar 
regard to similar existences as they appear in other 
nations, even when we may have the habit or dispo- 
sition to show small respect for them when we come 
in contact with outside communities. Because their 
ways differ from ours is no reason for overlooking 
what these may mean to their own people and in 
their historic life. We are certainly justified, on 
the contrary, in restricting our official recognition 
to the existence of “constitutional government,” or 
that form which represents the historic life of a 
people, over against what may be only a revolution- 
ary outbreak. All this does not imply that the insti- 
tutions and underlying conceptions of our nation 
may not be better than those of another, and that 
this may be reason for the desire of mutual adjust- 
ment. The conception of a common humanity im- 
plies progressive growth toward unity of life and 
interest. But that unity will come only by recogni- 


litical society. Checks and balances of various kinds | tion of the individual nation, and the existence In all 
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of what in each group are thei ir own fundamental | 
features. This applies to-day to our relations to 
China, to Mexico, to the Central American States 
and to Turkey and Soviet Russia. These, 
whether more or less, will be in fact their contribu- 
tion to the whole developing humanity. 

A common speech, which is the visible bond in a 
nation, is more than a convenient and useful instru- 
ment in the common life of its inhabitants, it is the 
preserver of those historical recollections and tra- 
ditions which enter largely into the composition of 
the nation. 
prevents, 


even 


It makes possible, as diversity of speech 
the intercourse of the people and is in- 
evitably required as the national language in use by 
the authorities of the State. 
nized in connection with common traditions, a com- 


It has long been recog- 


mon religion and the occupancy of a 
tory, as the distinctive marks of a nation, and na- 
tionality is what with surprising emphasis we are 
to-day discovering may not only be preserved in the 
new internationalism, but may prove a vital and con- 
structive part in any new union with others which 
may be reached for the peace of the world. 

The question of international citizenship and of 
international law lie outside of our immediate pur- 
pose. For these as for a fuller setting forth of the 
whole subject we must refer our readers to the book 
itself, which is a splendid contribution to the public 
discussion and understanding of the chief political 
questions of to-day, in the intelligent solution of 
which lie all the good hopes of the future. 





The Country’s Foreign Trade in 1926. 
There are only two years in the history of the 
United States when the aggregate value of the for- 
eign commerce of the United States was in excess 
of that for last year. These two years were 1919 
and 1920, when prices were so enormously inflated. 
It is doubtful, however, whether in any year prior 
to 1926, merchandise exports and imports, measured 
in quantities, were equal to the volume of our for- 
eign shipments in the vear just closed. Prior to the 
war in Europe, the value of merchandise exports 
and imports was less than one-half of that reported 
for last year. Perhaps 1910 or 1911 may be consid- 
ered the latest years affected in no material way by 
preparations for that great calamity. In no year 
prior to 1911 was the total value of the foreign trade 
of the United States as high as it was in that year. 
In 1926 its value was more than 150% higher than it 
was in 1911. The after effects of the war were 
chiefly responsible for the excessively high prices 
prevailing in 1919 and 1920, and it was chiefly due 
to these high prices that the value of the foreign 
commerce of the United States was swollen to such 
an unusual amount as it was in those two years. 
Measured by quantities, the merchandise movement 
to and from the United States last year was larger 
than in 1919 and 1920, and both as to quantity and 
value of last year’s foreign trade was in excess of anv 
year since 1920. ) 
Ixxports of merchandise from the United States 
for 1926 were valued at $4,808,465,005. This com- 
pares with 4,909,847,511 for the preceding year, a 
decline in value last year of $100382,516. This loss 
was entirely due to the greatly reduced value of ex- 
ports of raw cotton. The actual exports of cotton 
last year were larger than in 1925—in fact, 


they 
were in excess of any year back to 1913. 


Further- 


more, most of the other leading articles that con- 
tribute heavily to our export trade also increased 
last year over the preceding year, both in value and 
quantity. Merchandise imports in 1926 were valued 
at $4.430,.890.381, as against $4,226,589,263 for 1925. 
The value last year was in excess of any preceding 
year in the country’s history excepting only the year 
1920, to which reference has already been made. 


U. 8. MERCHANDISE EXPORTS AND IMPORTS (CALENDAR YEARS). 





Cal. Year. Exports. Imports. Excess. Total Trade. 
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1926 - 
The cotton movement dominates in a ver vy marked 
way our export trade. Last year cotton exports were 
49 018,312 bales; these figures compare with 8,532,245 
bales in 1925, an increase in the quantity exported 
of 6.000. In value, last year’s cotton exports totaled 
$814,429,505, for the preceding year $1,059 
T1151, a for 1926 of $245,521,846, 
23.2%. Deducting the value of cotton exports, all 
1926 amounted to 


and 
decrease or 
other merchandise exports in 

$3.994,035,700 and in 1925 to $3,850,096,560, an in- 
crease of $143,939,340, or 3.7%. With an actual in- 
crease in exports of raw cotton last year over 1925 of 
6.0% and for all other merchandise exports a gain 
of 3.7%, it is apparent that the steady gain in ex- 
ports, which has characterized the returns of export 
trade in recent periods, was not interrupted in 1926. 

In other important respects the value of merchan- 
dise exports in 1926 does not represent the increase 
in the actual movement of commodities for that pe- 
riod. Exports of breadstuffs in 1926 were slightly 
larger in value than in 1925. Exports of wheat and 
coin constitute more than 60% of the total of all 
breadstuffs. The value of the exports of these two 
important products in 1926 exceeded the value shown 
for the preceding year by 366; in quantity the in- 
crease last year over 1925 was 62.5%. Petroleum 
products have become more and more important in 
our export trade. Refined petroleum, which con- 
stitutes 90% of the total value of all exports of 
petroleum preducts, shows a gain of 15.4° last year 
1925, as to quantity. In machinery lines, in- 
cluding vehicles, antomobiles, etc., exports last year 


over 


were considerably larger than in the preceding year; 
Coal much 
, due mainly to the great foreign de- 
the coal miners’ strike in 


also chemicals, exports were very 


larger last 


year 
mand for 


(ireat 


coal caused by 
Britain. The 
ports in 1926 was no less than $155,858,572, as com- 
pared with but $68,402,668 in 1925. Anthracite ex- 
ports were also heavier, the value of these exports 
$41,085,593 in 1926, against $351,760,- 

1925. These various classifications, in- 
cluding cotton, breadstuffs, petroleum, machinery 
and chemicals constitute more than one-half the total 
export trade of the United States, and the move- 
ment abroad last year was considerably larger than 


value of bituminous coal ex- 


being 


627 in 


as 
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in the preceding year. There is a miscellaneous divi- 
sion, embracing about 30% of the value of all mer- 
chandise exports, in which the movement abroad 
last year, measured in value, was nearly 5% larger 
than in the preceding year. Exports of provisions 
show a reduction in value last year as compared 
with 1925 and the same is true of minerals and ores. 
The three sections last mentioned cover many differ- 
ent classifications. As to quite a number of these, 
exports are not large, but in the aggregate the totals 
are heavy, and as to most of them the movement 
abroad last year was in excess of that of the preced- 
ing year. 

In the following table the changes from year to 
year in a number of leading staple articles of export 
such as cotton, breadstuffs, provisions, petroleum, 
ores, machinery and chemicals are shown, also the 
relation that each of these articles bears to the total 




















movement from this country to foreign ports. The 

compilation covers four years: 
| | 

Ratto Ratio Ratto Ratio 

Exports. 1926. | to | 1925. to | 1924. to | 1923. | to 

Total Total Total \Total 

$ 1% | $ | % | $ % | $ | % 

Cotton., 814,429,305 16.91059,751,151 21.6 950,580,940 20.7 807,102,507, 19.4 


Br'd’ffs 355,687,069 7.4 351,790,807, 7.2 433,750,892 
Pr,n,&c 284,867,182 5.9 323,181,434 6.6 330,466,656 
Petr,&c, 554,194,651 11.6 472,951,855 9.°)) 418,482,436 


9.4 311,302,346 7.4 
7.3 361,146,768 8.7 
9.0, 349,710,897, 8.4 
Total 2009,178,207 41.8 2207,675,247 45.02133,280,924 46.41829,272,518 43.9 
Ores.ée¢ 459,000,604 9.5, 463,493,233 9.4 440,348,848 9.6 414,772,319, 10.0 


Mach., | 
&c___| 756,222,716 15.8 720,477,621 14.7, 549,130,131 12.0 482,072,402 11.6 
Chem’s.) 124,836,319 2.6 116,345,129 2.4 111,518,150 2.4 123,155,336 3.0 


All oth. |}1459,227,159 30.3.1401,856,281 28.51356,705,792 29.6 1318,220,505 31.5 























Tot. all 4,808465,005 100.0 4909,847,511 100.0 4590,983,845 100.0 4167,493,080 100.0 





Notwithstanding the larger movement in our ex- 
ports covering the past six years, breadstuffs and 
provisions have shown a declining tendency. Ex- 
ports of breadstuffs in 1922 were considerably larger 
than in either of the four succeeding years. As to 
provisions, the total value shows a constant decline 
each year from 1923 on. In 1923 the ratio of the 
value of exports of provisions to the total of all ex- 
ports was 8.7%, whereas in 1926 it was only 5.9%. 
Jn these three years total exports have increased 
fully 15%. Exports of wheat and corn last year 
were larger than in 1925; of wheat the quantity was 
138,165,000 bushels, against 86,526,000 bushels, and 
of corn 23,064,000 bushels, against only 12,762,000 
bushels in the preceding year. As to the value of our 
exports of these two commodities, the amount for 
each was higher than in the preceding year, but 
owing to a lower range of prices in 1926 than for 
1925, the percentage of increase was lower than ap- 
pears in the statement of quantities. The value of 
wheat exports in 1926 was $201,739,000, against 
$148,717,000 in 1925, and for corn $19,840,000 in 
1926, against $14,253,000 the preceding year. For 
wheat flour there was a decline in the value of ex- 
ports last year, but the quantity in 1926 shows an 
increase—11,850,000 barrels in 1926 comparing with 
11,119,000 barrels in 1925. 

There was a heavy loss in exports of meats last 
year; also of hams and of bacon. The total quantity 
of these three divisions was 812,604,000 pounds in 
1926, against 1,040,128,000 pounds in 1925, a de- 
crease last year of nearly 22%. The loss in value is 
nearly as great. Dairy products show a loss, while 
animal oils and fats and exports of lard were 
slightly larger last year than in the preceding year, 
though the value was less in 1926 than it was in 
1925. Exports of fruits were 10% higher in value 
last year than in the preceding year, and the same 
is true cf rubber goods. There was a small increase 


_ last year in the exports of tobacco, but the value was 


| less in '226 than in the preceding year, $157,422,000 
| for 1926 comparing with $171,303,000 for 1925. Quite 
| a decline appears in the exports of copper for 1926, 
both in quantity and value; for the former 856,125,- 
000 pounds in 1926 compares with 968,065,000 
pounds in 1925, while the value for these two years 
was, respectively, $121,231,000 in 1926 and $140,221,- 
000 for the preceding year. 

There are a number of divisions in the exports of 
manufactures which show marked gains in 1926. 
Among them are various machinery lines. In in- 
dustrial machines, exports last year were valued at 
$179,669,000 and in 1925 at $172,912,000. Electrical 
machinery exported last year was valued at $84,- 
| 226,000 and in the preceding year $73,790,000. There 
was also an increase in exports of agricultural ma- 
chinery in 1926, the value being $28,282,000, as 
against $26,142,000 the year before. Exports of 
automobiles and parts were valued last year at 
$320,166,000, against $318,386,000 in 1925. The iron 
and steel division figured in last year’s exports at 
253,175,000 and in 1925 at $222,713,000. In paper 
and manufactures there were exports last year of 


$26,829,000 and in 1925 of $23,844,000. Exports of 
woods and manufactures in 1926 were valued at 


$146,408,000 and in the preceding year at $114,942,- 
000. 

Merchandise imports last year exceeded those of 
the preceding year in many different groups. The 
leading division, textiles, however, shows a decline 
—$999,647,000 for 1926, comparing with $1,049,635,- 
000 for 1925, a decline of $50,000,000. This is the 
only group of the eleven into which imports are seg- 
regated where a loss appears. The largest single 
item of the textile group is raw silk, and while the 
value of the latter was slightly lower last year than 
in the preceding year, the quantity shows a gain. 
Imports of raw silk in 1926 were 66,422,000 pounds, 
against 63,764,000 pounds in 1925. The second 
largest group of imports includes vegetable food 
products. Total imports for this classification in 
1926 were valued at $841,153,000 and in 1925 at 
$823,576,000. Coffee and sugar are in this group 
and the value of these two commodities makes up 
about two-thirds of the total value for the entire 
group. Both commodities show larger imports in 
1926 than in 1925, as to quantity, but owing to the 
lower range of prices in 1926 for raw sugar, the 
value of the imports of that product last year was 
less than in the preceding year. Coffee imports in 
1926 were 1,493,316,000 pounds, as against 1,283,- 
695,000 pounds in 1925, and imports of sugar 9,420,- 
078,000 pounds, against 8,919,533,000 pounds. The 
increase in imports of coffee last year over 1925 was 
16.3% and the gain in value nearly as great, but 
the increase in imports of sugar of 5.6% was at- 
tended by a loss of 5.5% in value. 

Crude rubber again holds first place in value of 
imports for 1926, as it did in 1925, taking precedence 
over the three commodities just mentioned. The 
high price for rubber last year raised the total value 
of the importations of that product to $505,818,000, 
as against $429,705,000 for 1925, an increase of 
17.7%. The gain in quantity, however, was very 


much less, importations of 925,828,000 pounds of 
rubber in 1926 comparing with 888,478,000 pounds 
in the preceding year, or 4.2% gain. These four com- 
modities, all of which show larger imports last year 
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than in the preceding year, constitute about one- 
third of the total value of all merchandise imports. 
In the aggregate, the increase in value last year for 
these important products was 7% over the value for 
the same products in 1925. In the rest of our im- 
port trade in 1926 there was a gain of 3.9% in value, 
as compared with the corresponding figures for 1925. 
Imports of dairy products were quite a little larger 
last year than in the preceding year; also of fish. 
Hides and skins show an increase; likewise leather. 
Very little change appears in the importation of 
fruits and nuts. Both wood pulp and newsprint 
paper show larger totals for 1926 than for 1925. 

Importations of coal and of petroleum were sub- 
stantially larger last year than in 1925. There was 
a considerable gain in imports of metals and manu- 
factures in 1926; particularly in iron and steel; 
copper, both for the ore and the refined product, and 
for tin. Reference has been made to the loss in 1926 
in the textile division, of which raw silk is the lead- 
ing item. Quite a decline is shown in importations 
last year of cotton manufactures, which are also 
included in the textile group, as well as for wool and 
woolen goods, and for burlaps. These products fig- 
ure quite heavily in our import trade. Imports of 
chemicals were larger last year than in the preced- 
ing year, but fertilizers show a decrease both in 
quantity and value. Importations of clocks, watches 
and jewelry were larger in 1926 than in the pre- 
ceding year and the same is true of diamonds and 
other precious stones. 

There was a decline in the value of our exports to 
European countries last year, as compared with the 
preceding year. Fully one-half of our exports go to 
Europe. The loss last year, however, was due, prac- 
tically all of it, to the decline in the value of cotton 
exports. European countries take four-fifths of all 
of the cotton exported from the United States. In 
1926 the quantity shipped to Europe was 7,292,894 
bales, or 80.6% of our total exports of raw cotton; 
in 1925 the amount was 7,240,080 bales. The in- 
crease for 1926 was less than 1%. In value, the de- 
Ciine in cotton exports to European countries in 
1926, in comparison with the preceding year, was 
33.8% —hence the loss that appears in the state- 
ment for all exports to Europe. Omitting cotton, 
other exports to Europe show a small gain. The 
heavy loss in the value of cotton shipments in 1926 is 
reflected in a large decline in the value of total ex- 
ports last year to Great Britain, to Germany, to 
France and to Italy. Total exports to Canada are 
very heavy and last year the value was in excess of 
the amount for the preceding year. To Mexico and 
to Cuba, however, a considerable loss occurred in 
1926 compared with 1925. Argentina also took less 
of our exports, but shipments to Brazil, Chili and 
Colombia were considerably larger than in the pre- 
ceding year. There was also an increase in ship- 
ments from the United States to China, Japan and 
Australia, as well as to South Africa and Egypt. 

Merchandise imports last year from Great Britain 
into the United States were considerably reduced in 
value as compared with the preceding year. This 
was probably a reflection of the coal strike in Eng- 
land. There was also a reduction last year in im- 
ports from France. Germany, Italy and Holland, 


however, increased the value of their shipments to 
the United States in 1926. Imports from Japan were 


Imports from the East Indies 


likewise larger. 
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show a large gain in 1926, owing to the heavier ship- 
ments of rubber. On the other hand, quite a reduc- 
tion appears as to the Chinese trade, due to polit- 
ical conditions in China. There was also a decrease 
in importations from the Philippine Islands. Im- 
ports from Canada show a marked gain, while from 
Mexico they were reduced, owing to unsettled con- 
ditions there. Imports from Cuba were less in 1926 
than in the preceding year, reflecting the decline in 
the value of raw sugar shipped to the United States. 
Imports from Brazil exceeded in value those of the 
preceding year and the same applies to most other 
South American countries. 

Reference has been made to the decline in the ex- 
port price of cotton during the year just closed as 
well as the import price of crude rubber, and the 
effect in both instances on values of our foreign 
trade. The average export price of cotton for De- 
cember 1925 had been 21.8 cents; for the closing 
month of 1926 it was 13.7 cents. The import prices 
of rubber were 72 cents in December 1925 and 39.3 
cents in December 1926. In the main the tendency 
of prices of other leading products was also down- 
ward. This was true of wheat and other grains and 
of wheat flour, naval stores, tobacco and practically 
all classes of manufactured cotton goods; of iron 
and steel ingots; of copper; hides and skins; of cof- 
fee; of jute, hemp and manila, and various classes 
of wool. An exception was coal, both anthracite and 
bituminous, for which the average export price was 
higher in 1926 than in 1925, owing to the active for- 
eign demand for coal because of the strike at the 
British coal mines. But in no instance was the 
change in prices as marked as in cotton and rubber. 

The movement of the precious metals last year 
showed some variation from the preceding year. 
Gold exports were not so large as in 1925, while im- 
ports heavily increased. The latter amounted to 
$213,504,020, while gold exports were $115,707,815, 
an excess of imports of $97,796,205. For 1925 there 
was an excess of exports of gold amounting to $134,- 
366,618. Prior to 1925 there had not been an excess 
of exports of gold since the year 1919. Exports of 
silver last year were slightly less than in the preced- 
ing year, the amount for 1926, nevertheless, having 
been $92,257,564, while imports of silver at $69,595,- 
936 showed a small increase over the preceding year. 
The excess of silver exports in 1926 was $22,661,628, 
as against an excess in 1925 on the same side of the 
account of $34,532,167. 

In the following table the annual movement of gold 
and silver for many years is shown, together with 
the net movement for each year: 

| 











GOLD. SILVER. 

Year | 
ending Excess of | Ezcess of 
Dec.31; Exports. Imports. \|Exports(+) or Ezports. Imports. Exports (+) or 

| Imports (—). Imports (—). 

$ 3 $ 3 3 
1920 .| 36,030,591 44,193,317 —8,162,726 49,272,954 26,402,935 +22,870,019 
1903 _| 44,346,834 65,267,696 —20.920,862 40,610,342) 23,974,508 + 16,635,834 
1964 .|121,211,827 84,803,234 +36,408,593 50,135,245 26,087,042 +24,048,203 
1905 .| 46,794,467, 50,293,406. —3,498,938 57,513,102, 35,939,135 +21,573,967 
1906 -| 46,709,158 155,579,380 —108,870,222 60,597,091 44,227,841, + 16,729,250 
1907 _| 55,215,681 143,398,072) —88,122,.391 61,625,866, 45,912,350) +15,713,506 
1908 _| 81,215,456 50,276,293 +30,939,163 51,837,671, 42,224,136 +9,613,541 
1909 _ 132,880,821 44,086,966 +88,793,855 57,592,309 46,187,702 + 11,404,607 
1910 _| 58,774,822 59,222,518 —447,696 57,360,973 45,878,168 + 11,482,805 
1911 _ 37,183,074 57,445,184 —20,262,110 65,664,646, 43,746,571 +21,918,075 
1912 _| 47,424,842, 66,548,772 —19,123,930 71,961,755 48,401,086 +23,560,669 
1913 _| 91,698,610 63,704,832. +28,093,778 62,776,631 35,867,819 +26,908,812 
1914 _'222,616,156 57,387,741 + 165,228,415 51,603,06C 25,959,187 +25,643,873 
1915 _| 31,425,918 451,954,590 —420,528,672 53,598,884 34,483,954 +19,114,930 
1916 _.155,792,927 685,990,234 —530,197,307 70,595,037 32,263,289 +89,331,748 
1917 ..371,883,884 552,454,374 —180,570.490 .84,130,876 53,340,477 +30,790,399 


1918 _| 41,069,818 62,042,748 —20,972,930 252,846,464 
1919 .'368,185,248 76,534,046 + 291,651,202 239,021,051 
1920 .|322,091,20S 417,068,273. —94,977,065 113,616,224 


71,375,699 + 181,470,765 
89,410,018 + 149,611,033 
88,060,041 +25,556,183 


1921 _| 23,891,377 691,248,297 —667 356.920 51,575,399 63,242,671 —11,667,272 
1922 .| 36,874,894 275,169,785 —238,294,891 61,807,256 70,806,653 —7,999,367 
1923 _| 28,643,417 322,715,812 —294,072,395 72,468,789 74,453,530 —1,984,741 
1924 -| 61,648,313. 319,720,918 —258,072,605 109,891,033, 73,944,902 +35,946,131 
1925 _|262.639.790 128.273.172 + 134.366.618 99.127,585 64.595.418 + 34,532,167 
1926 - 115,707,815 213,504,020 —97,796,205 92,257,564 69,595,936 +22,661,628 
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The final trade balance, taking into account not 
only the merchandise movement but the receipts and 
shipments of the precious metals, the balance con- 
tinues on the export side. The balance in 1926, how- 
ever, was heavily reduced. In the past five years 
there has been only one year, namely 1923, which 
showed a smaller net balance than did the year just 
closed. In the following table we indicate the bal- 
ance under each of the different heads, as well as 
the final balance, for each of the last five years: 


TRADE BALANCES FOR CALENDAR YEARS FOR MERCHANDISE, 
GOLD AND SILVER COMBINED. 














Excess of— | 1926. | 1925. 1924. | 1923. | 1922. 
Mdse. exp- 377,574,624) 681,400,441; 981,021 266 376,008,305| 719,030,636 
Silver exp.| b22,661 628) b34,532, 167) b35,946,131) al 984,741) a7 999,367 
Total — 400 ,236,252| 715,932,608 1,016 967,397) 374,023,564 711,031,269 
Gold eee 97,796,205, b134,366.618) 258,072,605, 294,072,395) 238,294,891 
Net exp. 302,440,047) 850,299,226! 758,894,792! 79,951,169! 472,736,378 





a Net imports. b Net exports. 








Railways in Jugoslavia—Second Article. 
By Captain Gorpon Gorpon-SmitH, Attache of the Legation 
of the Kingdom of the Serbs, Croats and Slovenes. 

The great task, in the matter of communications, which 
faces the Government of the Kingdom of the Serbs, Croats 
and Slovenes, is the creation of a trans-Balkan trunk line 
such as will open up communications with a seaport capable 
of handling the ever-growing sea-borne commerce of Jugo- 
Slavia 

At present Jugoslavia has to rely on four ports, Sushak, 
Shibenie (Sibenik), Split (Spalato) and Gruz (Gravosa). 
Of these the most important is Split, a town of over 30,000 


inhabitants. About a year ago the construction of the. 


Ogulin-Knin section completed the direct connection of 
Split with Belgrade and Zagreb (Agram) by a normal gauge 
line. This has done much to improve the communications 
of the northern section of the Kingdom, that is to say North 
Serbia, Croatia and the trans-Danubian territories (the 
Baranya, the Batchka and the Banat of Temesvar) with 
the sea. 

The economic conditions under which the whole of Ser- 
bia formerly lived have been completely revolutionized by 
the new situation created by the World War. Pre-war 
Serbia was a land-locked State without access to the sea and 
surrounded by Austria-Hungary, Turkey, Bulgaria and Ru- 
mania, that is to say by countries all of which, with the 
exception of the last named, were opposed to her economic 
development. 

As an agricultural country, Serbia’s natural customers 
were the industrial States of Central Europe with Vienna 
as practically the sole intermediary. In this direction her 
commerce might have developed extensively, as the railway 
communications with Austria-Hungary were good, besides 
which there was the Danube waterway. This was such a 
natural line of development for Serbian trade, both as re- 
gards production and communication, that for decades Ser- 
bian statesmen were convinced that this was the only way 
to the only markets for their country’s goods, and that if, 
for any reason, this route should be blocked, Serbia would 
be economically strangled. 

The commercial policy of Austria-Hungary took advan- 
tage of this point of view as it did of all Serbia’s difficul- 
ties. The men in power in Vienna succeeded in convincing 
the Belgrade Government that without the good-will of her 
great neighbor Serbia could not live. Treaties of commerce 
and other conventions were only observed by Austria-Hun- 
gary so long as it was in her interest to do so. Otherwise 
she violated them without compunction. 

No protest or other action on Serbia’s part could improve 
this state of affairs, for such a small country could not make 
its voice heard, while the powerful press of Budapest and 
Vienna represented these protests against the violation of 
treaties as revolutionary. This method of exercising arbi- 





trary pressure on land-locked Serbia finally culminated in 
the complete closing of the frontier by Austria-Hungary in 
1906. 

Serbian statesmen were face to face with a dilemma; they 

must either force open other routes for Serbian commerce 
or let the country be strangled by the iron grip of the Dual 
Monarchy. Providing that the neighboring States made no 
transit difficulties, there were three possible routes. One 
was via the Danube to Braila, the great Rumania wheat 
port, another was via Bulgaria to Varna on the Black Sea, 
and the third through Turkish territory, along the valley of 
the Vardar, to Salonica. 
In three months Serbia 
succeeded in opening up to her commerce a route to the 
South, that is to say, directly opposite to the one it had fol- 
lowed till then. Of the three routes mentioned the only one 
really utilized was the most natural one, that to Salonica, 
through which communications were established with Italy, 
France, Algeria, Egypt and Asia Minor. 


Then a real miracle happened. 


In spite of the fact that the closing of the frontiers in 1906 
was carried out suddenly, practically without warning, the 
trade balance that year was no worse than in the preceding 
years, while on the other hand, the receipts from the rail- 
Ways and waterways were considerably larger. The de 
velopment of trade via Salonica was such that in 1910 Serbia 
exported by that route 11,000 truckloads of goods, an 
amount which the new Kingdon, in spite of its much greater 
size, has not yet attained by this route. Austria-Hungary 
had never been a consumer of Serbian products, but merely 
an intermediary for their sale. Of the total imports from 
Serbia in the first eight months of 1906, that is to say till 
the closing of the frontier, Austria-Hungary consumed only 
14%, while the rest were re-exported, chiefly to Germany 
and Belgium. 

This economic pressure which weighed so disastrously on 
Serbia and prevented her development, caused her statesmen 
to seek for means of emancipating the country from it. Be- 
fore the customs war broke out it had been suggested that 
she should assure herself of an outlet to the sea by a trans- 
verse line of railway not touching Austro-Hungarian terri- 
tory. A line was planned which would run from the lower 
Danube (where direct communication with Rumania and 
Russia would be effected) at Prahovo to Nish, Kossovo, 
Metohia, the Drin Valley and Scutari, to the port of San 
Giovanni di Medua. This trans-Balkan scheme interested 
Italy, Rumania and Russia and was regarded as an inter- 
national route whose importance was self-evident. 

Before the World War Serbia had begun to construct the 
section crossing her territory and up to the present time the 
line has been completed on a distance of 200 kilometres 
from Prahovo to Prokuplje. A convention has also been 
signed with Rumania for the construction of a bridge at 
Prahovo to link up the line with the Rumania railway sys- 
tem. The question now is as to whether or not the line has 
lost its further importance as the result of the World War. 
Pre-war Serbia, the Sandjak of Novi Pazar, Montenegro 
and a large part of the trans-Danubian Voivodina have no 
direct outlet to the sea, the existing normal gauge line from 
Belgrade to Sushak and Split making a long and expensive 
detour. 

Since the signing of the convention with Greece a few 
weeks ago the prospects of transit by Salonica have much 
improved, but when all is said and done, a part of this line 
lies over foreign territory and the commerce by this route 
is always dependent on the good-will of the Greek Govern- 
ment. It does not, therefore, furnish an absolute guarantee 
of free transit at all times. 

But national commerce calls for direct communication 
and absolute security. For this reason Serbia and the adja- 
cent provinces must have an outlet on the Adriatic on Jugo- 
slav territory. The trans-Balkan scheme has, therefore, lost 
none of its pre-war importance; on the contrary, its present 
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sphere of action—at least that part of it lying between the 
Danube and the sea—is twice as important as it formerly 
was on account of the inclusion of the new territorial acqui- 
sitions resulting from the break-up of the Austro-Hungarian 
In the creation of this line and its branches lies 





Empire. 
the solution of an important problem, that of making pos- 
sible the economic development of the eastern half of the 
Kingdom by the development of one of the richest regions, 
that including Serbia and part of the Voivodina. 

One of the first results of the new state of affairs has 
been the abandonment of the idea of a railway line having 
its terminus at San Giovanni di Medua, on Albanian soil. 
For this has been substituted the plan of a line having its 
terminus at the Kotor estuary (Bocche di Cattaro), reach- 
ing the Tara and Moracha valley by way of Petch and 
thence proceeding via Podgoritza to Kotor. The original 
idea had been to make the line follow the valleys of the 
Lim and Cijevna, but in the peace negotiations, after the 
war in 1912 between the Balkan Confederation and Turkey, 
Austria insisted on the Albanian frontier being pushed over 
the Lim. During the peace negotiations after the World 
War Serbia tried to induce the Allies to consent to this 
territory being given to Montenegro. In this they were sup- 
ported by the inhabitants, who desired to be united with 
Jugoslavia, but the Peace Conference did not consent to this. 
The necessity of passing by the valleys of the Tara and 
Moracha, instead of by that of the Lim, will lengthen the 
line by 40 kilometres and increase the cost of construction 
by three to four million dollars. 

The distance of the section still to be constructed from 
Prokuplje to Kotor is 450 kilometres and is estimated to 
cost, without counting rails or rolling stock, $31,000,000. 
As feeders to this main line there will have to be constructed 
the following branch lines: Kragujevatz-Kraljevo-Kossovo- 
Mitrovitza (200 kilometres, costing $7,000,000) ; Krushevatz- 
Tulare—junction with the trans-Balkan line— (60 kilometres, 
costing $1,500,000) and Uvac-Andrijevitza (141 kilometres, 
costing $4,000,000). Rolling stock is not lacking; what is 
chiefly required is workshops to keep it in repair. 

These 852 kilometres of new normal gauge lines, involv- 
ing an expenditure of about $43,500,000, would solve the 
problem of the communications of the eastern half of the 








Kingdom. The line crosses the plains of Kossovo and Meto- 
hia, which are very rich in wheat and fruits. These plains 
have an area of about 750,000 acres, which have, so far, 
never been properly cultivated. In addition, the line would 
pass through forest regions which have hitherto been in- 
accessible and regions rich in mineral resources, such as the 
Novo-Grodo district, which has deposits of gold and silver, 
and the Passyatcha district, rich in iron and other ores. 

3esides its great economic importance in tapping the rich 
agricultural districts of Kossovo and Metohia, the granaries 
of Serbia, the line would open up the exploitation of vast 
stretches of forest in the valley of the Ibar and in Monte- 
negro and could establish commercial relations with Albania 
by means of a branch line running to Scutari, Alessio and 
San Giovanni di Medua. 

The commerce of Jugoslavia is being more and more di- 
rected towards the Mediterranean countries which are most 
accessible by sea. Exports via the Adriatic ports have grown 
as follows: 1921, 32.86% of the total exports; 1922, 43.90%; 
1923, 46.28; 1924, 45%, and for the first quarter of 1925, 
46.75%. At the same time the exports by land to Central 
Europe have constantly fallen off. These were in 1921, 
64.19% of the total exports; in 1922, 52.30%; in 1923, 
52.19% ; in 1924, 50.54%, and in the first quarter of 1925, 
45.82%. 

Of the total export tonnage (in 1924 3,915,700 tons) the 
amount which went to the Mediterranean States and other 
countries easily reached by sea was 2,064,735 tons, or more 
than half. Scarcely one-half of this quantity was ex- 
ported through Jugoslav ports, the rest going through for- 
eign ports for the simple reason that the Jugoslav ports are 
as yet insufficiently equipped. The tonnage of Jugoslav 
exports to Italy (in 1924 1,530,878 tons) is larger than the 
total exports to Hungary, Austria, Czechoslovakia, Germany 
and Switzerland. The annual increase of the exports to 
Italy is 280,000 tons. 

It can easily be imagined what the increase would be 
after the construction of the trans-Balkan line. As Jugo- 
slavia is now completely stabilized internally the country 
can now devote all its energies to constructive work, of 
which the most important part is the building of railways. 

(To be continued.) 








Though February is a short month, it has achieved the 
distinction the present year of having placed to its credit 
the largest total of new financing ever recorded in any 
month in the country’s history. The aggregate of the new 
flotations for January was considered large, but that for 
February surpasses it by over $60,000,000. Our tabulations, 
as always, include the stock, bond and note issues by cor- 
porations and by States and municipalities, foreign and 
domestic, and also Farm Loan emissions. The grand total 
of the offerings of new securities under these various heads 
for February runs far in excess of $900,000,000, reaching, 
in fact, $938,363,993. This compares with $877,075,418 in 
January, with $621,764,765 in December, with $697,961,617 
in November, with $579,018,819 in October, with $541,128,633 
in September and with only $351,822,154 in August, a dull 
summer month, but with $581,471,484 in July, with $727,- 
146,502 in June, with $664,938,357 in May, with $638,372,147 
in April and with $652,778,486 in March. 

At $938,363,993 for February the present year, the amount 
is 50% in excess of that for the same month last year, when 
the total of the new issues was only $609,153,480. More- 
over, for January and February combined the aggregate of 
the new financing the present year exceeds that of the two 
months last year by over $469,000,000, the total for 1927 be- 


The New Capital Flotations During the Month of February 
and for the Two Months to February 28. 









ing $1,810,146,728, as against $1,340,164,912 for 1926. A 
qualifying feature is that an unusually large proportion of 
the new issues the present year represents refunding opera- 
tions, that is, taking up of existing issues—at least in the 
case of the month of February, when out of a grand total of 
$938,363,998 of new financing no less than $245,577,717 was 
for refunding, leaving $692,786,276 as distinctively new 
capital. The February total of financing (including re- 
funding) runs so largely in excess of that of all other past 
months mainly because of the magnitude of the corporate 
flotations, though the amount of foreign Government issues 
was also fairly large. The total of the corporate issues for 
February 1927 is $785,648,715, which compares with only 
$414,188,420 for February 1926. But here, again, refunding 
financing has come in to swell the total, inasmuch as $245,- 
061,060 out of the $785,648,715 was for refunding, the de- 
tails of which appear further below. 

Public utility offerings during February amounted to 
$374,774,615, of which nearly half, or $163,200,000, consisted 
of two stock issues on behalf of the Consolidated Gas Co. of 
New York. This public utility total is the largest of any 
month on record, exceeding the new high record figure of 
$309,084,425 made in January this year by more than 65 
millions and being almost 100 millions greater than the pre- 
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vious record of $278,639,000 established in May 1924. 
dustrial offerings ranked second in volume, 
February than $279,002,100, which, 


showing a decrease from the previous month’s total of $ 


In- 
the total for 
while 
291,- 
604,475, leaves the month nevertheless as one of the largest 
on record. 872,000 dur- 
ing February, being the largest monthly railroad total since 
1922, footed $133,224,400. 
January of this year railroad issues totaled only $9,346,000. 

Total corporate offerings in February were, as already 
stated, $785,648,715, and of this amount long-term 
accounted for no less than $488,421,000, short-term issues 
comprised only $19,250,000, while stock issues totaled $277,- 


being no less 


tailroad financing aggregated $131,8 


January where such issues up 


issues 


977,715. The portion used for refunding purposes was no 
less than $245,061,060, or over 31% of the total, this being 


the second largest refunding total on record, November 1926 
with $264,542,925 comprising the largest. 
year $102,531,800, or almost 179 
ing, while in February last year $33 


In January this 
© of the total, was for refund- 
095,000, or only 8%, 
The more prominent issues brought 
out during February entirely or mainly for refunding were: 
$69,331,260 out of $95,000,000 Missouri Pacific RR. 1st & ref. 
“PF,” 1977; $24,000,000 Standard Power & Light Corp. 
deb. 6s, 1957, entire amount of which was for refunding; 
$23,000,000 out of the $60,000,000 Aluminum Co. of America 
deb. 5s, 1952; $20,000,000 out of the $40,000,000 Associated 
Gas & Electric Co. deb. 51%4s, 1977; $15,000,000 Cities 
Service Co. ref. deb. 5s, 1966, to be used entirely for refund- 
ing; $15,000,000 out of the two stock issues put out by the 
Consolidated Gas Co. of N. Y. involving $163,200,000. 

The total of $245,061,060 used for refunding in February 
this year comprised $179,386,660 new long-term to refun1 
existing $31,000,000 new 
$8,991,100 new long-term replace 
$6,500,000: new short-term to refund existing 


was for this purpose. 


5s, 


cony. 


long-term ; long-term to refund 


existing short-term; to 


existing stock; 


short-term; $1,608,900 new stock to replace existing long- 


term and $17,574,400 new stock to replace existing stock. 

Ioreign corporate issues sold in this country during Feb- 
ruary amounted to only $14,700,000, against $66,912 500 
in January. as follows: Cana- 
a 
$7,500,- 
America 1st lien & 
58, 1947, issued at 92, yielding 7.25% ; $3,000,000 
Mortgage Bank (Rep. of Colombia) 1947, 

yielding 7.20%; $1,500,000 First Bohemian 
Glass Works, Ltd., lst (c) mtge. 1957, offered at 
9744, yielding 7.20%, and 200,000 shares of no par value 
capital stock of Bolivian Petroleum Co., offered at $314 per 
share, involving $700,000. 

The outstanding feature of the month’s new issues was, 
of course, the financing of the Consolidated Gas Co. of N. Y.., 
consisting of 1,200,000 shares of $5 cum. pref. stock, cffered 
at $91 per share, and 720,000 shares of common stock, of- 
fered at $75 per share, the two issues involving a total of 
$163,200,000. Other large public utility issues were: $40.- 
000,000 Associated Gas & Electric Co. conv. deb. 54s 1977, 


as 
The February issues were 
dian: $2,000,000 Abitibi Fibre Co., Ltd., 1st mtge. 
1947, offered at 99, to yield 6.09%. Other foreign: 
000 International Railways of Central 
ref. mtge. 6! 
Agricultural 
sold at 97%, 


7s, 


. FF ew 
sec. 7s, 


brought out at 95°4, yielding 5.75% ; $20,000,000 Interstate 
Power Co. (Del.) 1st mtge. 5s, 1957, offered at 9744, yield- 


ing 5.16%, and $7,500,000 deb. 6s, 1952, of the same com- 
pany, offered at 984, yielding 6.10% ; $24,000,000 Standard 
Power & Light Corp. deb. 6s, 1957, issued at 9914, yielding 
6.037% ; $15,006,000 Cities Service Co. ref. deb. 5s, 1966, sold 
at 91%, yielding 5.52% ; 500,000 shares of the Rhode Island 
Public Service Co. pref. stock (cum. $2 per share), off+red 
at $30 per share and involving a total of $15,000,000: $13,- 
279,000 capital stock of Philadelphia Electric Co., offered 
at par ($25) ; $11,500,000 Milwaukee Gas Light Co. 1st mtge. 
414s, 1967, issued at 93%, yielding 4.85%, and $11,000,000 
Community Power & Light Co. 1st mtge. coll. 5s, 1957, 
brought out at 9514, yielding 5.30%. 

The principal industrial offerings during 
as follows: $60,000,000 Aluminum Co. 


February were 
of America deb. 5s, 


1952, issued at par; $25,000,000 General Motors Corp. 7% 
pref. stock, sold at $120 per share, yielding 5.80% ; $10,000,- 


000 L. Bamberger & Co. (N. J.) 644% cum. pref., offered at 
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Co. 5s, 1930-36, offered at prices ranging from 100. 42. to 
99.86, yielding from 4.85% to 5.02%, and $8,000,000 Fair- 


banks, Morse & Co. deb. 5s, 1942, sold at 9715, yielding 
5.257%. 


The railroad issues of importance were: 
souri Pacific RR. Co. 1st & ref. mtge. 5s, “F, 


$95,000,000 Mis- 
o mit, issued at 


par; $20,572,000 Chicago & North Western Ry. Co. 1st & ref. 
mtge. 444s, 2037, offered at 95, yielding 4.749 o, and $5,000,- 


Q0O Seaboard Air Line Ry. Co. 1st & cons. 
1945, brought out at 98%, yielding 6.10%. 
Six foreign Government loans were sold in our markets 


mtge. 6s, “A,” 


during February. They aggregated $74,669,500 and were 
as follows: $27,500,000 Republic of Chile 6s, 1961, offered 
at 93%, yielding 6.50%; $25,000,000 State of New South 


25% ; 
issued at 9844, 
(Argentine Re- 
10% ; $2,500,000 


Wales (Australia) 5s, 1957, sold at 96%, yielding 5 
$14,000,000 Republic of Bolivia 1958, 
Yielding 7.12% ; $4,669,500 City of Cordoba 
public) 7s, 1957, offered at 984, yielding 7 
Dept. of Antioquia (Republic of Colombia) “OC,” 1945, 
ofered at 96%, yielding 7.35%, and $1,000,000 City of San- 
tiago (Republic of Chile) 1-year 6s, Jan. 1 1928, offered a: 
a price to yield 5.50%. 

There were six farm loan offerings during February, 
for a total of only $4,450,000. The 
ranged from 4.5596 to 4.62% 
Offerings of various securities made during the month, 
which did not vepresent new financing by the companies 
whose securities were offered and which therefore are not 
included in cur totais, embraced the following: $3,795,900 
Oklahoma Natural Gas Corp, 1st mtge. 6s, “A,” 1946, offered 
at par; $2,500,000 Wilson & Co., Inc. 6s, Mareh 1 1931, 
© and 48,000 shares of n» par 


7s, 


7s, 


but 
yields on these issues 


offered at a price to yield 644% 


value conv. preference stock (cum. $3.60 per share) of 
Thatcher Manufacturing Co., offered at $45 per share, to 


yield 8%, and involving a total of $2,160,000. There was 
also an offering of a block of Tubize Artificial Silk Co 
America, class “B’ common stock, at $175 per share. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign Government, as well as 
Farm Loan issues—for February and for the two months 
ending with February. It should be noted that in the case 
of the corporate offerings we subdivide the figures so as to 
show the long-term and the short-term issues separately, 
and we also separate common stock from preferred stock. 
SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 

| New Capttal. | 














1927. Refunding. | Total. 
MONTH OF FEBRUARY. | $ $ | $ 
Corporate— ’ a 
Domestic—Long-term bonds and notes) 255,043,240| 219,377,760) 474,421,000 


12,750,000 6,500,000 
173,890,000 10,000 ,000 
84,204,415 9,183,300 
2,000,000 ai psa caiclan | 


19,250,000 
183,890,000 
93,387,715 
2,000,000 


Short term. 
Preserved Stocks. . cc ccccsccececes= 
Common stocks. ..-.-.-. ea 
Canadian—Long term bonds ‘and notes 
Short term 
Preferred stocks....--- rewebeee [ savetunsl  dnemewnde } 
CONE GREE, ¢ ccc eawnccncécce | | 
Other For’n—Long-term bonds & notes} 
Short term 
I NE cd oe a wwe manele | 
Ce SERIE, «6 6c basesecoeeses | ~ 700,000 
OU. | 540,587,655) 
Foreign Government. .---..-.---------- | 74,669,500 
GO eae rr 4,450, 000) esuchbuw | 
War Finance Corporation........-----| = --------| --------| 
DR ccc apedeedeédesdsowsnenees 
Pt. - .cunsehounncesbenevbusee 
United States Possessions.......-..-- | 


12 2 ,000, 000) 


700,000 


785,648,715 
74,669,500 
4,450,000 











245,061,060! 











938,363,993 





cee | 692,786,276, 245,577,717 
2 MONTHS ENDED FEB. 28— 
Corporate— 
Domestic—Long-term bonds and notes) 590,737,440; 308,061,560) 898,799,000 


23'571.000| 6,500,000! 30,071,000 
226.256.825| 12,848,000! 239,104,825 
125.912,990| 20,183,300! 146,096,290 

re gS ae | 4,225,000 


er 
ll 
COMMON SOCKS... ccccesscosscess 
Canadian—Long-term bonds & notes. 
i! PE... ccsevewecsevensecase } 
PR CE citevesnacnenned 
eee ee 
OtherFor’n—Long-term bonds & notes 
Short term 
PE GOES. + Hc canwtcctesace 
COD DONT 0 + 0 6c ecccocssoses 


1,287,500 





Total corporate......-.------- 1 ,048,090,755) 347 ,592,860' 1,395,683,615 


s0V 5 27 27,052,800 

Foreign Government. .........------- | 100,052,800| 27,000,000 127 052, 
DEST 1.000 MINDER. ccccoctesccccsevcss SE.FOG Tel ss wow scene 28,700,000 
War Finance Corporation.......------ | i Tn ee ee ee --- == 
DERE, , gc bbeesoceecococceeseose 237,806,285 1,569,028) 239, 375,313 
CE. . advcbhéswsocendowrescease | eo Fe ee 17,9 90,000 
United States Possessions. .......-.-- Oe | es | 1,385,000 











ee '1,433,984,840' 376,161,888 1,810,146,728 


In the elaborate and ssinaeiuaiirs table on the succeed- 


ing page, we compare the foregoing figures for 1927 with 
the corresponding figures for the four years preceding, thus 


affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 





$104 per share, yielding 6.257% ; $10,000,000 the J. L. Hudson 
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of corporations. 
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THE CHRONICLE 








DETAILS OF NEW CAPITAL FLOTATIONS DURING FEBRUARY 1927. 


LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 





To Yteld 


Amount. Purpose of Issue Price. Abou. Company and Issue, and by Whom Offered. 


$ 
20,572,000 
7,500,000 


95,000,000 
1,800,000 


5,000,000 
2,000,000 
131,872,000 
300 ,000 


' 
400,000 


40,000,000 


330,000 
15,000,000 


11,000,000, 


400,000, 


20,000,000 
7,500,000] 
3,750,000) 


10,000,000 


11,500,000 
3,000,000 


2,000,000) 


1,200,000 


5,800,000 


| 
300,000 
| 


1,900,000 


950,000 


6,500,000 
| 


24,000,000) 


| 
1,400, 000) 


167,230, 000 
3,250,000) 
400,000 


| 


| 


2,500,000) 


6, 150,000] 


2 ,000,000) 


60,000,000) 


2,000,000 


2 ,500,000) 


800,000) 


77,000) 


8,000,000 


1,500,000) 


100,000) 
7,000,000) 


1,000,000 
120,000 
2,000,000) 


| 


Railroads. 
Refunding; additions 


New construction; other cx 


Refunding; improvements, &c 


Refunding; other corp. purposes --.-.| 


Acquisitions, add’ns, impts., &c 


Additions, betterments, &c.....-- 


Public Utilities— 
Acquisitions; working capital_ 
Acquisition of properties 
Refunding; 


acquisitions, &c_...-- 


Refunding; addtions, &c_-- 


tefunding 


Refunding; other corp. purposes - -- 


Acquisitions; other corp. purposes-| 


Acquire constituent companies. - - - 
Acquire constituent companies _-_-_-_ 
Refunding; other corp. purposes __ 


Refunding; additions, &c 


Refunding; add'ns & betterments- 


Additions, extensions, &c_... ~~ 
Acquisitions; new construction - - - - 


Consolidation of prop.; wkg. cap- 
Refunding; construction, &c 
Acquisitions, additions, &c 
New equipment. - - 
Capital expenditures_ - 
Refunding; additions, &c 
Refunding 
Acquisitions, additions, &c 

Iron, Steel, Coal, Copper, &c. 
Refunding 
Acquisition of property 
Reduce current debt 

Other Industrial & Mfg.— 
Acquisitions 
Refunding; pay bank loans, &c-_--- 


Retire bank loans; extensions 
Acquire predecessor company 


Acquisitions, additions, &c 
Finance lease of equipment 

Retire bank loans; working capital. 
Liquidate bank loans; wkg. capital - 


Working capital 
Refunding 


Working capital 
Additional capital 
Retire floating debt; wkg. 


ein onl 


capital_ 


300,000, Additions; working capital 


3,000 000) Acquisition of os 


Oe 


2,000,000; Refunding; aequisitions, “&e 


92,397,000) 
1,800,000 


2,000,000) 


1,200,000 


90,000 
800,000 
130,000 


2,500,000 
250,000 


160,000 


275,000 
625,000 


185,000 
280,000 
200,000 
1,350,000 


335,000 
1,100,000 


1,700,000) 


2,500,000 
180,000 
350,000 

2,000,000 


400,000 


| 
| 
oe 
ca 





— a) 
Tie ; 


Poumon 


P= equipment 


doi ae | 
Land, Buildings, &c.— 
Acquisitions 


Finance construction of hotel 


Finance oanaemuetien of soe 
iy 

Real estate mortgage 

Finance construction of apartment 


Real estate mortgage 


Additional building...... bite wGie 
Real estate mortgage 


Real estate mortgage 


Finance construction of apartment 
Finance lease of property 


Finance construction of apartment 
Finance construction of apartment 
Finance construction of building - - 
Improvements to property 

al pe IME” Sayre 
Finance construction of apartment 
Finance lease of property 
Finance lease of property 
Acquisition of property 
Finance construction of apartment 
Development of properties 
Provide funds for loan purposes--.-_ 


Provide funds for loan purposes - _ 


Tp. purp 








92 


100 
987 


Z 
7s 
98% 


97% 


97% 
100 


95% 


100 
91% 


95% 

100 
97% 
98% 
96% 
98% 


93% 


96 
100 


100 
96% 

100 

100 
97 
99% 
99 


99% 


99 
100 


99% 
100 


1014-100 
100 
97% 
97% 


100 
96% 


100 34- 100 5%-6 Koehring Co. (Milwaukee) 68s, 1928-37. 


"07% 


99 
96 


99% 


9814 


97% 
100 
100 
100 
100 
100 


100 


100 


o 
4 74 Chicago & North Western Ry. Co. Ist & Ref. M. 4s, 2037. 
National City Co 
7.25 International Rys. of Central America Ist 
Schroder Banking Corp slyth, Witter & Co. 
5.00 Missouri Pacific RR. Co. lst & Ref. M. 5s, “F,”’ 
60 Norwich & Worcester RR. Ist M. 4s, 1947. 
Day & Co., Boston 
10 eT Air Line Ry. Ist & Cons. M. 6s, “A 
burg, Thalmann & Co 
30 Seaboard-All Florida Ry. 
| Thalmann & Co. 


Offered by Kuhn, Loeb & Co. and 
Lien & Ref. M. 64s, 1947. 
and White, Weld & Co. 
1977. Offered by Kuhn, Loeb & Co. 

Offered by Kidder, Peabody & Co. and R. L. 


Offered by Dillon, Read & Co. and Laden- 


Offered by J. Henry 


.” 1945 


lst M. 6s, “B,” 1935. Offered by Dillon, Read & Co. and Ladenburg, 


24 Allied Utilities Corp. Ist Lien & Ref. M 6s, 
Bros. & Co., Philadelphia. 

50 Ashland (Ky.) Home Telephone Co. list M. 5 
Lexington, Ky., and Bacon, Whipple & Co., 

.75| Associated Gas & Electric Co. Conv. Deb. 54s, 1977. Offered by Harris, Forbes & Co., 
| Higginson & Co., Guaranty 2 o.of N. Y., Kidder, Peabody & Co., 

~4 Co., Brown Bros. & Co., Edw. B. Smith & Co., E. 
Y., and John Nicke rson & Co. 
00 mesinenaiie (Okla.) Water Co. ist M. 6s, 
2 Cities Service Co. Pat Deb. 5s, 1966. Offered by A. B. Leach & Co., Inc., 
Pearsons-Taft Co. and Henry L. Doherty & Co. 
f 30, Community Pr. & Lt. Co. Ist M. Coll. 58, 1957. Offered by Spencer Trask & Co., N. Y.; Wm. L. 
Ross & Co., Inc., Chicago, and Whitaker & Co., St. Louis. 
00 'Kastern Gas & Electric Securities Corp. (Conn.) Coll. Tr. 6s, “‘A,’’ 1947. 
Bros. & Co., Bridgeport, Conn 
.16 Interstate Pr. Co. (Del.) Ist M. 5s, 1957. Offered by West & Co., 
Securities Corp., Pynchon & Co., Halsey, Stuart & Co., Inc., 

10 Interstate Pr. Co. (Del.) Deb. 6s, 1952. Offered by West & Co., 
| Corp. and W. 8 ere & Co. 

.25 Lexington Utilities Co. Ist & Ref. M. 5s, 1952. 

& Co. and W. C. Langley & Co. 

.08 Los Angeles Gas & Electric Corp. Ist & Gen. 
Inc., E. H. Rollins & Sons, Harris, Forbes & Co., 
| Blyth, Witter & Co 

85, Milwaukee Gas Light Co. 1st M. 4s, 1967. Marshall Field, Glore, Ward 
} & Co., Lehman Bros. and Redmond & Co. 

5.30 New York Steam Corp. lst M. 5s, 1951. Offered se National City Co. 
50) North Continent Utilities Corp. Conv. Deb. 6%s, “‘A,"’ 1942. Offered by Coffin, Forman & 
Co., Inc., Geo. M. Forman & Co. and R. E. Wiisey & Co., Ine. 
! 50 Northern Ohio Telephone Co. Ist M. 54s, “‘A,"’ 1957. Offered by R. F. 
New York, and Chicago Trust Co. 

.25\ Northwestern Public Service Co. Ist M. 5s, 

and A. B. Leach & Co., Ine. 

.00, Oregon Telephone Co. (Marshfield, Ore.) Ist M. 6s, ‘‘A,"’ 1952. Fair & Co., 

Portland, and Mercantile Securities Co. of California. 
.30 Philadelphia Rapid Transit Co. Equip. Tr. 5s, *‘K,"’ 1927-36. Offered by Dillon, Read & Co. 
5.50 Sedalia (Mo.) Water Co. Ist M. 5s, 1947. Offered by Putnam & Storer, Inc., Boston 

20| Southwestern Light & Power Co. Ist M. 5s, “‘A,’’ 1957. Offered by Hill, Joiner & Co., 
| Halsey, Stuart & Co., Inc., Kelley, Drayton & Converse and Emery, Peck & Rockwood. 

03, Standard Pr. & Lt. Corp. Deb. 68, 1957. Offered by H. M. Byllesby & Co., Inc., Ladenburg, 

Thalmann & Co. and The Union Trust Co. of Pittsburgh. 

6.05| United Telephone Co. (Chicago) Ist M. Coll. 6s, “‘A,"’ 1947. Offered by Wm. L. 
Chicago; Merrill, Oldham & Co., Inc., Boston; Whitaker & Co., 
& Co., Inc., Chicago. 


“A,” 1951. Offered by Boenning & Co. and Parsly 
4s, “A,” 1952. Offered by Security Trust Co.; 
Chicago. 

Lee, 
Marshall Field, Glore, Ward 
H. Rollins & Sons, Equitable Trust Co. of 
1947. Offered by Stern Bros. & Co., Kansas City, Mo. 
Federal Securities Corp., 


Offered by Hincks 


Spencer Trask & Co., Federal 
and W.8. Hammons & Co. 
Pynchon & Co., Federal Securities 
Offered by Bonbright & Co., Inc., Harris, Forbes 
Offered by Bond & Goodwin & Tucker, 
Mercantile Securities Co. of California and 


M. 5s, 1961. 


Offered by Otis & Co., 


De Voe & Co., Inc., 


“A,"’ 1957. Offered by A. C. Allyn & Co., Inc., 


Offered by Peirce, 


Inc., 


Ross & Co., 
St. Louis, and Paul C. Dodge 


5.05|Follansbee Bros. Co. (Pittsburgh) Ist M. 5s, 1947. 
National Bank at Pittsburgh. 
6 %-7| Truax-Traer Coal Co. (Del.) Coll. 
| Kalman & Co. 
6.00 Woodward (Ala.) Iron Co. Ist M. Lien Coll. 
Caldwell & Co. and American National Co., 


Offered by Lee, Higginson & Co. and First 


Tr. 6s, 1929-33. Offered by Lane, Piper & Jaffray, Inc., and 
Tr. 6s, 1937. 


Offered by Kidder, Peabody & Co., 
Nashville, 


Tenn. 


6.09|Abitibi Fibre Co., Ltd., Ist M. 6s, ‘‘A,”’ 1947. 
| and Royal Securities Corp., Montreal. 
5.00 Aluminum Co. of America Deb. 5s, 1952. 


Offered by Peabody, Houghteling & Co., Chicago, 
Offered by the Union Trust Co. of Pittsburgh, Guaranty 
Co. of N. Y., Bankers Trust Co., Lee, Higginson & Co. and Mellon Natkional Bank, Pittsburgh. 
6.05| American Colortype Co. (N. J.) Debenture 6s, 1942. Offered by Harris, Forbes & Co. 
6.50 Bessemer Limestone & Cement Co. ist M. 64s, 1947. Offered by Otis & Co., Guardian Trust Co. 
| and Wick & Co., Cleveland. 
5-6|(W. S.) Dickey Clay Mfg. Co. (Del.) Ist M. 6s, ‘‘A,’’ 1928-40. Offered by Harris Trust & Savings 
| Bank, Foreman Trust & Savings Bank, Chicago and Commerce Trust Co., Kansas City, Mo. 
50|Dravo Contracting Co. of Pittsburgh Eq. Tr. 54s, 1928-32 Offered by the Bank of Pitts- 
| burgh, N. A. 
25 Fairbanks, Morse & Co. Deb. 5s, 1942. , Clark, Dodge & Co., 
| First Trust & Savings Bank, Chicago, and Harris, Forbes & Co. 
.20 First Bohemian Glass Works, Ltd., Ist (C.) M. Sec. 1957. Offered by J. F. 
| and First Federal Foreign Investment Trust. 
.50| Hart Mfg. Co. Ist (C.) M. 64s, 1928-37. Offered by the Bankers Bond Co. 
5.80|(Julius) Kayser & Co. Conv. Deb. 5s, 1947. 
by Blair & Co., Ine. 


Offered by Lee, Higginson & Co. 


78, Lisman & Co. 
, Inc., Louisville, Ky. 
Offered by company to stockholders; underwritten 


Offered by Second Ward Securities Co., 
Offered by the Citizens National Co., 
Offered by Eastman, 


Milwaukee. 
Los Angeles. 
Dillon & Co. and Taylor, Ewart 


7.00 Los Angeles Mfg. Co. Ist Bo 
6.30 Nichols & Shepard Co. 
& Co., Inc. 

6.63\ Nixon Nitration Works, Inc., Ist M. 6%s, 1937. 
6.35 Sayre & Fisher Brick Co. Ist M. 6s, 1947. 

| and Graham, Parsons & Co. 
6.05| Western Tablet & Stationery Corp. Ist M. 6s, 1941. Offered by Federal Securities Corp.; West 
| & Co.; Illinois Merchants Trust Co., and A. B. Leach & Co., Inc. 


78, 1929-40. 
Sonv. 68, 1937. 


Offered by Townsend Scott & Son, Baltimore. 
Offered by Halsey, Stuart & Co., Inc.; West & Co., 


5.23 ——, Water Associated Transport Corp. Ist Lien Marine Equip. 5s, 


1937. 
| & Co., Inc. 


Offered by Blair 


6. 25) Allerton Corp. Conv. Deb. 6s, 1942. Offered by Parsly Bros. & Co., Philadelphia; Brokaw & Co.; 
Chicago; J. A Ritchie & Co., Inc., New York, and Banks, Huntley & Co. 
6.50|( (Wm. H.) Anderson, Inc. (Los Angeles) Ist (closed) M. 634s, 1930-42. Offered by California 
Securities Co. and Citizens National Co., Los Angeles. 
6.00| Arcade Bidg. & Realty Co. (Seattle) Ist M. Leasehold 6s, 1947. Offered by Blyth, Witter & Co. 
and John E. Price & Co. 
6.50| Broadway & Gary Bldg. (Chicago) Ist M.6 4s, 1928-34. Offered by Huszagh, Musson & Co., Chi, 
6. 25|Cathedral Apts. (San Francisco) lst M. 6s, 1929-38. Offered by S. W. Straus & Co., Inc. 
5.00|\Joseph Chartrand, Bishop of the Catholic Diocese of Indianapolis, Ist M. 5s, 1928-37. 
| Offered by the Meyer-Kiser Bank, Indianapolis. 
6.00|City State Bank Bldg. (Chicago) Ist (closed) M. 6s, 1947. Offered by P. W. 
6-6 4|Commodore Apt. Hotel (Dayton, Ohio) Ist M. 6s, 1928-36. Offered by 
Chicago. 
6.00| Paul J. Daemicke Co. Property (Chicago) Ist M. 6s, 1927-37. 
Illinois, Chicago. 
6.50|Drexel-Midway Apts. (Chicago) Ist M. 64s, 1929-37. Offered by Garard Trust Co. 
5.50|Eleventh Street Annex Post Office (Chicago) Ist (closed) M. 54s, 1937. 
Chapman & Co., Inc. 
6.50| The Emily Apts. (Chicago) Ist M. 64s, 1928-33. Offered by Ritche Bond & Mtge. Co., 
6.50'/The Envoy Apts. (Chicago) Ist M. 64s, 1929-35. Offered Garard Trust Co., Chicago. 
6.50 5959 Kenmore Bldg. Corp. (Chicago) Ist M. 64s, 1929-37. Offered by Leight, Holzer & Co., 
6.00| Fourth & Market Realty Co. (San Francisco) Ist M. 6s, 1931-42. 
| Co. and Freeman, Smith & Hangs 4 Co., San Francisco. 
6.50 423 Roscoe Bldg. Corp. (Chicago) Ist M. 6 4s, 1928-36. Offered by eee. Butz & Co., Chicago. 
6-6 4| Fox New Academy of Music (N. Y. City) Ist M. Leasehold 64s, 1928-41. Offered by Bankers 
Bond & Mortgage Co. and Biddle & Henry, Philadelphia. 
6.00| Fox Office Bldg. (N. Y. City) lst M. 6s, 1942. Offered by Halsey, Stuart & Co., Inc. 
6.25: Garden Foundation, Inc. (Los Angeles) Ist M. 648, 1937. Offered by Blyth, Witter & Co. 
6.50|The Helene Apts. (Chicago) Ist M. 6 4s, 1928-33. Offered by Ritchie Bond & Mtge. Co., Chicago. 
6.50) Hillsboro Hotel Co. (Tampa, Fla.) Ist & Ref. M. 644s, 1928-38. Offered by Mortgage & Securities 
Co., New Orleans. 
5.00) Illinois ‘Merchants Trust Co., Chicago (Chicago Title & Trust Co. as trustee) Ist M. Coll. 
5s, “‘D,"’ 1939. Offered by Illinois Merchants Trust Co., C shicago. 
5. 50) Jersey Morté¢age & Title Guaranty Co. Coll. Trust 5s, “Ay 1936. 


Chapman & Co., Inc. 
the Straus Bros. Co., 


Offered by Central Trust Co. of 


, Chicago. 
Offered by P. W. 


Chicago. 


Chi, 
Offered by Anglo London Paris 


Offered by company. 
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Te Yield 
Amount. | Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
z | Land, Buildings, &c. (Concl.) % | 
200,000' Improvements; other corp. purp__| 100 6.50| (George F.) Koppin Co. (Detroit) Ist M.6%s, 1936. Offered by Joel Stockard & Co., Detroit. 
700,000) Finance construction of apartment} --- 6 .08-6 .50) lesan: oe Apts. (Chicago) Ist M. 6s, 1930-39. Offered by Greenebaum Sons Investment 
| oO cago. 
750,000; Addition to building__......____- “8 4.57-5.87/The Lasalle & Koch Co. Toledo, (Ohio) Ist (closed) M. Leasehold 6s, 1928-42. Offered by Bell 
& Beckwith, Toledo. 
175,000) Finance construction of hotel____- 100 7.00|Lewis & Clark Hotel Ist M. 7s, 1930-40. Offered by W. D. Comer & Co., Seattle. 
123,000) Finance construction of building__| _-- 6.50-7 00) ( (Chas. S.) Mabrey, Inc. (Redding, Calif.) Ist (closed) M. 7s, 1927-36. Offered by Edw. R. 
| Elliott, Inc., San Francisco. 
120,000) Real estate mortgage..._________ ee 5.50-6.00/Manor Apts. (Chicago) Ist M. 6s, 1928-33. Offered by H. O. Stone & Co., Chicago. 
100,000} Provide funds for loan purposes.__| 100 6.00) Marine Mortgage Co., Inc. (New Orleans) 1st Coll. 6s, ‘‘B,” 1930-37. Offered by Marine Bank 
& Trust Co., New Orleans. 
275,000; Real estate mortgage_____--____- oan 6.00-6.50 ree Sersintens (Chicago) Ist M. 6s, “A,” 1929-36. Offered by American Bond & Mortgage 
o., Ine 
1,800,000; Acquisition of property, &c_-___- 99 6.59/Meco Realty Co. (Pa.) Ist (closed) M. 6448, 1947. Offered by J. H. Brooks & Co., Scranton, Pa. 
105,000| Finance construction of apartment] 100 6.00 Metropolitan Apt. (Detroit) Ist M. 6s, 1929-36. Offered by Guaranty Co. of Detroit. 
2,000,000) Acquisitions; other corp. purposes_| 100 6.50 Michigan Theatre Bldg. (Detroit) 1st (closed) M. Leasehold 6 4s, 1942. Offered by Union Trust 
Co.; Wm. L. Davis & Co.; National Bank of Commerce; Fidelity Trust Co.; Benjamin Dansard 
& Co. and Livinstone & Co., Detroit, and A. E. Kusterer & Co., Grand Rapids. 
100,000; Provide funds for loan purposes__.| --- 6.00} mae i. 4 mee & Trust Co, (Atlanta, Ga.) Ist M. 54s, 1932- 37-42. Offered by C. T. Williams 
} Oo altimore. 
500,000! Provide funds for loan purposes.__| 100 5.50) Mortgage Co. of Maryland, Inc., Ist 544% certificates, Series 5, due 1932-37-42. Offered by 
Robert Garrett & Sons, Baltimore. 
500,000) Provide funds for loan purposes___| —-—. 5.50-6.00| hsoregnae Insurance Corp. (Los Angeles) Insured Ist M. 6s, 1927-38. Offered by company. 
95,000| Real estate mortgage...___.____- 100 6.00 prowsoers etede (Newberry, So. Caro.) Ist M. 6s, 1929-42. Offered Whitney-Central Bank; 
| New Orleans, 
2,100,000| Finance construction of building__| 100 5.50 new Say Saree forvtes Stations, Inc., Ist M. 54s, 1937. Offered by P. W. Chapman & Co.; 
| ne., New York. 
120,000| Retire debt: additions, &c_______- ee 5.50-6.00| (Horbard) Payne Baptist College Ist M.6s, 1928-37. Offered by Lorenzo E. Anderson & Co., St. L. 
175,000| Finance construction of building._| 100 5.50|Postal paeweee Seateae Corp. (1st (closed) M. 544s, 1928-37. Offered by the Peoples State Bankj 
ndianapolis. 
1,000,000! Acquisition of properties________- 100 6.00|Realty Investments, Inc. (Detroit) Ist M. 6s, 1937. Offered by Security Trust Co.; Nicol, Ford 
| & Co., Inc., and Watling, Lerchen & Co., Detroit. 
165,000] Real estate mortgage..__________. oe 6.00-6.50|Rockhill Theatre, Store & Office Bldg. (Kansas City, Mo.) 1st M. 64s, 1928-36. Offered by 
| Arthur Fells Real Estate Mortgage Co., Kansas City, Mo. 
5,500,000) Refunding....._.__...__..____- 99 6.05|The Roosevelt wow York United Hotels, Inc Deb. 6s, 1947. Offered by Bond & Goodwin & 
Tucker, Inc.; H. Rollins & Sons, and Kelley, Drayton & Converse. 
250,000) Real estate mortgage..._________ 100 5.00/St. Reeatitowe Seminary (Florrisant, Mo.) Ist M. 5s, 1931-41. Offered by Federal Commerce 
| Trust Co., St. Louis. 
115,000) Finance construction of building__| 100 0.50|San Sega 9 Street Realty Corp. Ist (closed) M. 6s, 1930-41. Offered by the John M. C. Marble 
| 50., Los Angeles. 
1,195,000| Finance construction of building__| 101-100 5.45-6|60 Broad Street Bldg. (N. Y. City) Ist M. Participation 6% Certificates 1929-39. Offered by 
} Greenebaum Sons Securities Corp., N. Y. 
3,500,000; Acquisitions & improvements.__.| 99% 5.04|Stone & Webster Bidg. (Boston) Ist M 5s, 1947. Offered by White, Weld & Co., Stone & Webster 


| 
700,000 
1,350,000 


| 
2,700,000! Financial construction of building 


2,200,000) 
800,000 
175,000 
100,000 

48,798,000 

3,000,000 


80,000 


275,000) 
100,000 


10,000,000 
600,000} 
925,000! 


9,500,000] 


| 


1,000,000) 
550,000) 


1,000,000} 
2,500,000) 
2,500,000) 
2,300,000) 
| 

900,000) 

| 
4,500,000! 
| 
5,500,000 | 


194,000) 
750,000 | 


40,174,000 





Finance construction of apartment 
Financial construction of building 


Real estate mortgage___........- 
Finance construction of building- 


Real estate mortgage 


Real estate mortgage 


Miscellaneous— 
Provide funds for loan purposes _- 


Finance constr. of toll bridge 


Additions; working capital, 
Acquisitions; other corp. 


&c... 


Acquisitions; expansion, &c___.-_- 
Acquisitions, development, &c__- 
Fund timber debt; working cap.,&c 


Refunding; improvements, &c__-- 


New mill; working capital - 
Acquisitions; working capital 


Refunding additions, &c_.-.....--. 
Provide funds for investment purp. 
Provide funds for investment purp 
Acquire constituent companies- 


Acquisition of property_...-...--. 
Provide funds for investment purp 
Refunding 


General corporate purposes- -_--- - 
Refunding other corporate purposes 


purposes} 





and Blodget, Inc., N. Y., and First Nat'l Corp. and Atlantic Corp., Boston. 





100 6.50|Thornycroft Apt. Bidg. (Scarsdale, N. Y.) Ist. M.6%s, 1936. Offered by S. W. Straus & Co., Inc, 
98% 20|250 West 39th St. Bldg. (N. Y. City) Ist M. 6s, 1937. Offered by Peabody, Houghteling & Co.j 
se... => 
a 5-6 Wabash- inti Bidg. Corp. (Chicago) Ist M. Leasehold 6s, 1928-53. Offered by Federal 
Securities Corp., Chicago. 
100 5.50| Walter Arms (2650 Broadway, N. % City) lst M. 5%% Certificates 1927-36. Offered by New 
York Title & Mortgage Co., N. Y 
100 6.50|Warner Bros. Hollywood Theatre Corp. (Los Angeles) Ist M. Leasehold 6 4s, 1929-41. Offered 
by 8. W. Straus & Co., Inc. 
100 6.50| Wilson-Kedzie Bldg. (Chicago) lst M. 6s, 1928-33. Offered by Sheridan Trust & Savings Bank; 
Chicago. 
100 6.50|Woodland Apts. (Chicago) Ist M. 64s, 1928-33. Offered by Sheridan Trust & Savings Bank, 
Chicago. 
97% 7.20| Agricultural Mortgage Bank (Rep. of Colombia) 20-yr. 7s, 1947. Offered by Hallgarten & Co., 
Kissel, Kinnicutt & Co., Halsey, Stuart & Co., Inc., Lehman Bros., Cassatt & Co. and Wm, R. 
Compton Co. 
100 7.00|Airline Toll Bridge Co. of Oklahoma Ist M. 7s, 1936. Offered by Lorenzo E. Anderson & Co.; 
St. Louis. 
100 6 .00|Columbia Ice & Ice Cream Co. (Chicago) Ist M. 6s, 1928-36. Offered by Hitchcock & Co., Chicago. 
ee 5.79-6.67 | Fisher Lumber Co. (Marcola, Ore.) Ist M. 6s, 1928-34. Offered by Freeman, Smith & Camp Co., 
Portland, Ore. 
cae 4.85-5.02|The J. L. Hudson Co. 5s, 1930-36. Offered by Goldman, Sachs & Co. and E. Naumberg & Co. 
100%-100 5.87-6|(W. F.) Ingham (K. C., Mo.) Ist M. 6s, 1929-36. Offered by Baker Feutress & Co., Chicago. 
100%-100 5.75-6|Lamar Lumber Co., Inc. (Bogalusa, La.) Ist (c) M. 6s, 1928-34. Offered by Baker, Feutress & 
Co., Chicago. 
100 6.00) (Chae. R.) McCormick Lumber Co. (Del.) Ist M. 6s ‘“‘A,’’ 1941. Offered by Harris, Forbes & Co.; 


100.45-100 5% 
100 


100 
100b 
100c 
99% 
99% 
100 
98% 


100 
97% 


Lacey Securities Corp., Lumbermen's Tr. Co. and Minnesota Loan & Trust Co. 
-5 4% Putnam Lumber Co. 5s, 1929-37. Offered by Merchants Trust Co., St. Paul. 
7.00|Ross Island Sand & Gravel Co. Ist and Coll. Sec. 7s, 1937. Offered by Ralph Schneeloch Co.,; 
| Portland, Ore. 
6.00|St. Louis Refrigerating & Cold Storage Co. Ist (c) M. 6s, 1942. Offrered by Equitable Tr. Co. 
of N. Y. and E. H. Rollins & Sons. 
4.50 Shawmut Bank Investment Trust Deb. 4s, 1942. 
5.00 Shawmut Bank Investment Trust Deb. 5s, 1952. Offered by the Shawmut Corp. of Boston. 
6.55, The abe New England Ice Co. Ist M. 6% “‘A,”’ 1942. Offered by Taylor, Ewart & Co.; 
| Inc., D. Parker & Co., Inc., Goddard & Co., Inc., and Hincks Bros & Co., Bridgeport. 
55 ‘The see eo Public Service Co. Ist M. 64s “A,” 1937. Offered by Hoagland, Allum & Co., 
Inc. and Fenton, Davis & Boyle. 
.00 Standard Investing Corp. Deb. 5s, 1937. 
| and Blodget, Inc. 
65 Sun-Maid Raisin Growers Assn. (Del.) Ist M. 64s, 1942. Offered by Dillon, Read & Co., Anglo 
| London-Paris Co. and First Securities Co., Los Angeles. 
.50|(R. B.) Temple Agricultural Ist M. 5s, 19% 37. Offered by the Central Tr. Co., Topeka, Kan. 
.75|Wieland Dairy Co. (Ill.) Ist Convertible 54s ‘‘A,”’ 1942. Offered by Folds, Buck & Co., Chicago. 


Offered by the Shawmut Corp. of Boston. 


6.5 


Offered by Brown Bros. & Co. and Stone & Webster 





SHORT-TERM BONDS AND NOTES (ISSUES MATURING 


UP TO AND INCLUDING FIVE YEARS). 





To Yteld| 








2,600,000 





| 
Amount. Purpose of Issue. | Price. Abou. Company and Issue, and by Whom Ofered. 
$ | Public Utilities— | 5% - ‘ 
2,500, 000, Retire floating debt; addns., &c__| 99% 5.65 Chicago ~— — & evegeee RR. Co. 3-yr. 54s, Feb. 1 1930. Offered by Halsey, Stuart 
oO ne. an at ty Co 
550,000) General corporate purposes ------ ee 5.75) 7 Works Co. (Kentucky) l-yr. Deb. 5s, Feb. 1 1928. Offered by Aylward & Co.; 
| cago 
3,600,000) a ee 99% 6.28) United rare & Electric Co. of Balt. 3 yr. 6s, March 1 1930. Offered by Alex Brown & 
—_—_—— Sons, Balt. 
saeeneel I Steel, Coal, C & | =! 
ron, Steel, Coal, Copper, &c. . 
1,000,000} Acquisitions; addns., wkg. cap-_--| 100 7.00 eer ye. Lead Co. 5-yr. Deb. 7s “‘A,”’ Jan. 1 1932. Offered by Taylor, Ewart & Co. 
| and West 5o. 
Equipment Manufacturers— } : 
1,200,000; Finance lease of equipment-_----- chee Bate Sogeteee ig a Corp. Eq. Tr. 5s “‘D”’ 1927-30. Offered by Chatham Phenix Nat 
an Trust Co., N. Y. 
Other Industrial Mfg.— | 
2,000,000; Acquisition of securities__.....-- | 99 5.70 Oil Well Supply Investment Co. 5-yr. Coll 54s, March 1 1932. Offered by Dillon, Read & Co.; 
| | Blair & Co., Inc. and Peoples Savings & Tr. Co. of Pittsburgh. 
£006 000) Retaniin’. ....-.-....25<<655c% 97% 6.30 Remington Arms Co., Inc. 3-yr. 548, March 1 1930. Offered by Lee, Higginson & Co. 
6,000,000 
Oil— 
200,000) AGditional capital.............. | 100 7.00|Rock Island Refining Co. (Duncan, Okla.) Ist M. Conv. 7s, 1928-32. Offered by Harris George 
and Lawrence McBride, Dallas, Texas. 
} 
| Land, Buildings, &c.— : 
70,000 Finance construction of building - -| Price on application|Baltis mse, cannes City, Mo.) Ist M. 6s, 1927-31., Offered by Real Estate Mtge. Trust Co.; 
| | St. Louis » be 
650,000} Real estate mortgage_.__--.----- |Price on application) Broadway & Lawrence Block ‘‘Uptown Square” (Chicago) Ist M. 64s, Nov. 15 1929. Offered 
} | by Huszagh, Musson & Co., Chicago. : 
600,000 Retire mtge. debt; oth. corp. purp-| 99% 5. 60, Duncan Hotels Corp. 1-year Mtge. Lien 58, Dec. 1 1927. Offered by First Illinois Co., Chicago, 
: | | and Link, Petter & Co., Grand Rapids. , : 
80,000| Real estate mortgage____--.-.--- ; 100 6.00 Neighborhood Association (St. Louis) lst M. 6s, Feb. 1 1929. Offered by Bitting & Co., st.L.% 
500,000; General corporate purposes- --.---- pane 0.Sor nen See > AA at Mtge. Participation ctfs. due April 11930. Offered by Spear Securt- 
| ' es Corp., New York. . : ‘ 
200,000) Finance sale of property.-----.--.- 100 6.50 beet ag ed. pee = (Cleveland) Ist M. & Coll. Tr. 64s, 1928-32. Offered by S. Ulmer & 
| ons ne eveianc 
300,000, Real estate mortgage....----.---- | a 7.50 229- —_— ——— mem “ J Y. City) Mtge. Participation ctfs. due Feb. 1 1929. Offered by Spear 
| ecurities Corp., ! : 
200,000 Finance sale of property-_--------- | 100 6 00) (John H.) Walsh (Detroit) Ist M. 6s, Jan. 11932. Offered by Benjamin Dansard & Co., Detroit. 


| 
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To Yteld 
Amount. | Purpose of Issue. Price. About Company and Issue and by Whom Offered. 
j | 
g % 
Miscellaneous— | 
1,400,000) Acquisition of properties... -.-.--- | 99 5.28|Child’s Dining Hall Co. 4-Yr. 5s, Mar. 1 1931. Offered by Laird, Bissell & Meeds and Tucker, 
| Anthony & Co. 
300,000| a datona OE ER 100 6.00) (R. J.) Darnell, Inc. (Darnell, La.) 1st M. 6s, 1929-31. Offered by Commerce Securities Co.; 
Memphis, Tenn. 
1,000,000|General corporate purposes --- --- - en 5.50 Salt Water Valley Water Users’ Assn. 68, 1929-31. Offered by First Securities Co., Anglo-London- 
| } | Paris Co., Harris Trust & Sav. Bank, Rutter & Co. and Valley Bank, Phoenix, Ariz. 
2,700,000; | | 
STOCKS. 
. ’ | 
Paror | | a Amount | Price To Yteld| 
No.of Shares| Purpose of Issue. Involved. |Per Share. About. | Company and Issue, and by Whom Offered. 
$ | | $ % | 
| Public Utilities— 
#100,000shs| Acquisitions; new construction.._..| 4,050,000, 40% ___| Associated Gas & Electric Co. Class ‘‘A"’ stock. Offered by John Nickerson & Co.,N.Y 
cS FS ee 1,299,350} 50 (par) ___|Blackstone Valley Gas & Elec. Co. common. Offered by company to stockholders. 
200,000) General corporate purposes -- - - - 200,000) 99 6.06|Cape & Vineyard Electric Co. 6% Cum. Pref. Offered by Brown Bros. & Co., Boston. 
#1200000 sh| Refunding; capital expenditures_--|109,200,000| 91 5.49|\Consolidated Gas Co. of N. Y. $5 Cum. Pref. Offered by company to stockholders; 
> | | underwritten by National City Co. 
*720,000shs| Refunding; capital expenditures.__| 54,000,000) 75 __.|\Consolidated Gas Co. of N. Y. Common stock. Offered by company to stockholders; 
} underwritten by National City Co. 
ey os i nkecleewaes 2,000,000) 105 5.71|\Consolidated Gas Electric Light & Power Co. of Baltimore 6% Pref.‘‘D.’’ Offered 
| by company to customers. 
1,200,000| General corporate purposes. - - - 1,200,000; 100 7.00| Diversified Investments, Inc., 7% Cum. Ist Pref. Offered by Theodore Gary & Co., 
niet agen emt me Kansas City, Mo. 
*3,000shs| Acquisitions; other corp. purposes. 300,000) 100 7.00\Eastern Gas & Electric Securities Corp. $7 Pref. Offered by Hincks Bros. & Co., 
Bridgeport. 
100,000; Capital expenditures__________-. 100,000} 98% 7.10|Minot Gas Co. 7% Cum. Pref. Offered by Drake-Jones Co., Minneapolis. 
13,279,000} Capital expenditures__________- 13,279,000) 25 (par) __.|Philadelphia Electric Co. capital stock. Offered by company to stockholders. 
*500,000shs; Acquisitions.._..............--- 15,000,000) 30 __.|The Rhode Island Public Service Co. Pref. Cum. $2 per share. Offered by Bodell & 
me _— . Co., F. L. Carlisle & Co., Stone & Webster & Blodget, inc., Baker, Young & Co. 
wre HE Bond & Goodwin, Inc., and Hornblower & Weeks. 
647,925) Additions, extensions, &c_-_--_--- 1,166,265) 45 __.|Springfield (Mass.) Gas Light Co. capital stock. Offered by company to stockholders. 
Ss Ss 200,000) 25 _..| Telephone Investment Corp. (Reno, Nev.) capital stock. Offered by company to 
(a stockholders. 
201,994,615 
Iron, Steel, Coal, Copper, &c. 
150,000| Additional capital._..__________- 150,000} 50 (par) _..|Pittsburgh Malleable Iron Co. capital stock. Offered by company to stockholders. 
Motors and Accessories— 
25,000,000} Capital expenditures___________. 25,000,000} 120 5.80|General Motors Corp. 7% Preferred. Offered by J. P. Morgan & Co. 
Other Industrial & Mfg.— 
*50,000shs| Acquire predecessor company ----- 1,550,000} 31 ...|Bessemer Limestone & Cement Co. Class “‘A"’ stock. Offered by Otis & Co., N. Y.; 
and Wick & Co., Youngstown, Ohio. 
300,000} Expansion of business__________- 425,000) (3 shs.pref. | For |The Burger Bros. Co. (Ohio) 8% Cum. Conv. Pref. Offered by W. E. Fox & Co., 
5 ehs. com.}212% Cincinnati. 
*10,000shs} Expansion of business______-__-__- ) The Burger Bros. Co. (Ohio) Common stock. Offered by W.E. Fox & Co., Cincinnatt. 
*25,000shs| Wkg. capital; acq. inactive stk .ints. 625,000) 25 8.00| Chicago Electric Mfg. Co. (I1l.) Class ‘‘A"’ stock cum. $2 pershare. Offered by Davis, 
McDade & Co. and Manning & Co., Chicago. 
500,000] Working capital....._....______ 500,006; 100 7.00 mae eo Co. (Lynchburg, Va.) Class ‘‘C'' 7% Pref. Offered by company to 
stockholders. 
*30,000shs| Acquire predecessor company - - - - - 855,000) 28% _..|Fashion Park Inc. (Rochester, N. Y.) Common. Offered by A. G. Becker & Co. 
SEE GHP wnenvencencwcocccsccs 4,083,300) 50 on Gates Kayser & Co. Common. Offered by company to stockholders; underwritten by 
3lair & Co., Inc. 
*5,000shs} Expansion of business__._______._ 500,000; 100 _..|Knox Hat Co., Inc., Common stock. Offered by company to stockholders. 
1,000,000) Additional capital.....______.____ 1,000,000; 100 7.00|New sreene Furniture & Carpet Co. 7% Cum. Pref. Offered by W.B. Foshay Co.; 
Minneapolis. 
*83,592shs| Additional capital._..._._________- 2,089,800) 25 _..|The Nineteen Hundred Washer Co., Inc., Class ‘‘A’’ Common. Offered by Maynard 
H. Murch & Co., Cleveland, and H. W. Noble & Co., Detroit. 
1,600,000) Acquisition of securities___._______ 1,600,000; 100 7.00|Oil Well Supply Investment Co. 7% Cum. Pref. Offered by J. H. Holmes & Co., and 
} Hill, Wright & Frew, Pittsburgh. 
*196,000sh.| Working capital_.......______-- 1,960,000! 10 __.|Servel Corp. (Del.) Capital Stock. Offered by company to stockholders; underwritten 
| by Pynchon & Co. 
*67,000 shs.| Retire indebtedness; wkg. capital _- 1,005,000) 15 ___|Splitdorf-Bethlehem Electric Co. Capital Stock. Offered by company to stockholders; 
underwritten by Watson & White. 
100,000) Additional capital...._________- 110,000 11 _...|(John C.) Stalfort & Sons, Inc., Common “A” Stock. Offered by Dobson & Co.; 
} Baltimore. 
*12,000shs.| Retire floating debt._____._____- 540,000| 45 8.00|\Thatcher Manufacturing Co. Convertible Preference Stock, Cum. $3.60 per share. 
Offered by Hemphill, Noyes & Co., Lage & Co. and Hale, Waters & Co. 
*50,000shs.| Expansion of business________-_-- 1,375,000) 27% ___-|Wright Refrigerating Corp. Class ‘‘A’’ Stock. Offered by Smith, Brady & Co., N. Y. 
18,218,100) 
OilI— | 
*200,000sh.| Development; other corp. purp- -- 700,000, 3% __.|Bolivian Petroleum Co. Capital Stock. Offered by Curtis & Sanger, New York. 
| 
Land, Buildings, &c.— 
300,000) Refunding; additions, impts_-_---- 300,000; 100 (par) __..|Asbury Park Hotel & Realty Co., Common. Offered by company to stockholders. 
500,000) General corporate purposes. __-__- 500,000) 100 6.00\Century Bidg. Corp. (Indianapolis) Ist 6% Pref., due 1928-42. Offered by City 
Securities Corp., Indianapolis. 
1,000,000; Finance construction of building._| 1,000,000) 100d 7.00|Penn-Federal Corp. 7% Cum. Pref. Offered by Wells, Deane & Singer, Inc., Glover 
& MacGregor, 8. M. Vockel & Co. and Gordon & Co., Pittsburgh. 
100,000) Finance construction of homes___- 100,000; 100 6.00/The Puritan Securities Co. (Indianapolis) 6% Pref., due May 15 1937. Offered 
7 by the Peoples State Bank, Indianapolis. 
650,000; Finance construction of hotel_-_-_- 650,000} 100 7.00 Ritz-Carlton Hotel Co. of Boston 7% Pref. Offered by Richardson, Hill & Co.,Boston. 
*30,000 shs.| Finance construction of hotel. ___- 315,000) 10% __..|Ritz-Carlton Hotel Co. of Boston Common. Offered by A. B. Durell & Co., Boston. 
1,000,000) Working capital__.......______- | 1,500,000/{1 sh. pref.) For |United States Bond & Mortgage Corp. (N. Y.) 7% Cum. Pref. Offered by company. 
*10,090 shs.| Working capital. ._._.___._.__-- } \lsh.com.{! $150 |United States Bond & Mortgage Corp. (N. Y.) Com. Stock. Offered by company. 
4,365,000 
Miscellaneous— 
10,000,000) Expansion of facilities. .......___ 10,000,000} 104 6.25|L. Bamberger & Co. (N. J.) 64% Cum. Pref. Offered by Lehman Bros. 
300,000) Acquire constituent cos_________. 300,000; 25 (par) _. |Capitol Dairies, Inc. Class ‘“‘A’’ Partic. Pref. Offered by Fletcher American Co.; 
Indianapolis. 
300,000; Retire mtge. debt, &c., wkg. cap’l_ 300,000; 100 7.00|\Chevy Chase Dairy (Wise Bros.), Wash., D. C. 7% Cum. Pref. Offered by Y. E. 
Booker & Co., Washington, D. C. 
500,000) Additional capital_.........___- | 1,000,000} 50 ..--|Economical Drug Co. Class ‘‘A” Participating Stock. Offered by F. A. Brewer & Co.; 
Chicago. 
2,000,000) Acquisitions; working capital _ - - _- | 2,000,000) 100 8.00|Educationai Pictures, Inc. 8% Cum. Pref. Offered by Dillon, Read & Co. 
10,000,000} Provide funds for investment purp_|) |(1sh. pref. { For | Financial & Industrial Securities Corp. 7% Cum. Pf. Offered by co. to stockholders. 
100,000wts.| Provide funds forinvestment purp_|>12,350,000|/1 warrant / $ |Financial & Industrial Securities Corp. Exch. Warrants. Offered by co to stkholders. 
*50,000 shs.| Provide funds for investment purp_|} || 44 sh. com.|12314| Financial & Industrial Securities Corp. Com. Stock. Offered by co. to stockholders. 
1,100,000; Acquire constituent cos__________ 1,100,000} 100 7.00|\The Southern New England Ice Co. 7% Cum. Prior Preference Stock. Offered by 
| | Goddard & Co., Inc., C. D. Parker & Co., Inec., and Taylor, Ewart & Co., Inc. 
*20,000 shs.| Acq. constituent cos.; wkg. capital _| 500,000) 25 _...|Southern Stores Corp. (Miami, Fla.) Class “‘A’’ Participating Stock Cum. $2 per sh. 
_——— Offered by E. W. Clucas & Co., New York. 
| 27,550,000! 
FARM LOAN ISSUES. 
| 
To Yield 
Amount | Issue. \Price. About. } Offered by 
$ | | % 
1,000,000| Atlantic Joint Stock Land Bank (Raleigh, 
| N.C.) 58, 1937-57._...._....- canhemmacnt Te 4.56,Wm. R. Compton & Co., Halsey, Stuart & Co., Inc. and Harris, Forbes & Co. 
500,000; First Texas Joint Stock Land Bank of | 
row | Houston, Tex. 5s, 1937-67_.________- __.| 103 4.60\C. F. Childs & Co. 
1,100,000) Pacific Coast Joint Stock Land Bank of San| 
| Francisco 5s, 1936-56_........._._______- | 103% 4.55| Harris, Forbes & Co., Halsey, Stuart & Co., Ine. and Wm. R. Compton Co. 
500,000 Potomac Joint Stock Land Bank of Wash-| | 
| _ ington, D. C. 5s, 1937-57... ....--..---- | 103% 4.59\C. F. Childs & Co. 
900,000) Southwest Joint Stock Land Bank of Little| 
| Rock, Ark. 5s, 1936-56.................- 4.62\C. F. Childs & Co. 
450,000, Virginia-Carolina Joint Stock Land Bank’ 
| (Norfolk, Va.) 58, 1937-57.........-.---- | 103% 4.59|C. F. Childs & Co. 
| 


4,450,000 
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FOREIGN GOVERNMENT LOANS. 
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To Yield 
Amount. Issue. Price. About. Offered by 
£ % 
2,500,000 Dept. of Antioquia (Rep. of Colombia) Ext. 
I a 96% 7.35 Blair & Co., Inc. and E. H. Rollins & Sons. 
14,000,000 Republic of Bolivia Ext. Sec. 7s, 1958_----_-- 98 bg 7.12) Dillon, Read & Co. 
27,500,000 |Republic of Chile Ext. 6s, 1961__..._------- 93% 6.50|Haligarten & Co., Kissel, Kinnicutt & Co., Halsey, Stuart & Co., Inc., Lehman Bros., 
J. Henry Schroder Banking Corp., Cassatt & Co., Wm. R. Compton Co., Con- 
tinental & Commercial Co., the Union Tr. Co. of Pittsburgh, Northern Tr. Co.,, 
Chicago, Guardian Detroit Co., E. H. Rollins & Sons, Bank of Italy, San Francisco, 
the Canadian Bank of Commerce, Edw. B. Smith & Co., Merrill, Lynch & Co., and 
} J.G. White & Co., Inc. 
4,669,500 City of Cordoba (Argentina) Ext. 7s, 1957-- 98% 7.10|\ White, Weld & Co. and Blyth, Witter & Co. 
25,000,000 State of New South Wales (Australia) Ext.| 
eS = seen ee re ...-| 96% 5.25\The Equitable Tr. Co. of N. Y., Harris, Forbes & Co., the First National Corp. of 


| 
1,000,000 City of Santiago (Chile) 1-Yr. Ext. 6s, Jan. 
5 SR e eee ere Pe ons 


74,669,500 | 


Boston and Estabrook & Co. 


5.50 Hallgarten & Co. and Kissel, Kinnicutt & Co. 





* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par while preferred stocks of no par value and all classes of common stocks are computed at their offering 


@rices. 
b Bonus of 10 shares of common stock given with each $1,000 bond. 
c Bonus of 5 shares of common stock given with each $1,000 bond. 
d Bonus of 1 share of common stock given with each share of preferred. 








Report of British Committee Headed by Lord Colwyn—British Capital 
Levy Proposal Rejected by Majority—Debt Redemption and 
Tax ation—Proposed Gradual Increase of Sinking Fund 


In our issue of Saturday last (March 12 page 1429) we 
published an article by Hartley Withers discussing features 
of the report of the British Committee on National Debt 
and Taxation presided over by Lord Colwyn. A comprehen- 
sive presentation of the conclusions of the committee ap- 
pears in the London “Financial News” of Feb. which 
has just come to hand; besides the main report, there is a 
minority report with a reservation by one of the minority. 
The majority report is signed by the Chairman, Lord Col- 
wyn, Sir Charles 8S. Addis, Sir Alan G. Anderson, Sir Arthur 
Balfour, Mr. Henry Bell, Mr. W. L. Hichens, Sir William 
McLintock and Sir Josiah C. Stamp. The minority report 
is signed by Mr. J. W. Bowen, Professor Frederick Hall, 
Mr. H. B. Lees-Smith and Mrs. Barbara Wootton; to this 
report there is a signed reservation by Professor Hall. The 
committee was appointed by Mr. Snowden on March 20 
1924. The entire report, comprising the three parts, con- 
sists of 448 pages. It was issued on Feb. 22. The commit- 
tee was appointed to study the national debt and “the inci- 
dence of existing taxation,” with special reference to their 
effect on trade, industry, employment and national credit. 
The committee, which held 48 sittings, reviews taxation 
from every standpoint, its burden and effect on income, 
the effect of income tax, stamp duties, entertainment tax, 
a capital levy, and schemes of taxation and debt payment. 
The “Financial News” notes that so far as concerns taxa- 
tion for the service of the debt, the two terms stand for 
aspects of a single subject. Questions of debt policy arise 
independently of taxation, and therefore the debt and taxa- 
tion have been treated separately as well as in conjunction. 
From the same source we quote as follows the main con- 
¢lusions of the committee: 

1. That income tax is not passed directly into the price 
of goods and services, 

2. Private savings have been discouraged. 

+. Estate duty is more prejudicial to savings than income 
tax. 

4, 
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Stamp duties are one of the least satisfactory parts of 
tax system. 
A capital levy is rejected as a remedy. 

6. The sinking fund should be raised to £75,000,000 per 
annum. 

7. Present taxation is not one of the main causes of indus- 
trial difficulty. 

Recommendations. 

According to the “Financial News,” the committee con- 
cludes that with unimportant exceptions the income tax is 
not passed directly into the price of goods and services. 
Whether prices are indirectly affected is 
depending on the total effect of the tax on saving and enter- 
prise. Saving and enterprise are undoubtedly diminished to 
some extent as a result of the physical transfer under pro- 
gressive taxation from the larger to the 


another question 


smaller income, 





The “News” goes on to state that the committee in its com- 


1ent Says: 
the tax revenue is taken into account, the higher level cf 
post-war income taxation has not had anything approaching 
a commensurate effect on the level of prices. 


“We are satisfied that when the application of 


It appears to > 


us that over the whole field its influence on prices has been 
of little relative importance, and that it has not in this 
aspect tended to reduce materially the power of the public 
to purchase consumable goods. 


Standard of Living. 

“The general effect on the income tax paying class has 
been to reduce consumption to some extent, although to a 
less extent since the rates of tax have been lowered. 

“We see no reason to think that on balance, luxury expen- 
diture has been very materially checked—in some cases the 
reaction has undoubtedly been towards extravagance. 

“Reduced expenditure in the middle class of income to- 
gether with the proportionate application of income tax 
revenue to social expenditure may go some slight way to- 
wards explaining how the worker’s average standard of 
living has been maintained as appears to be the case—in 
spite of a decrease in total production and in spite of any 
adverse effect of increased indirect taxation. 

Savings by Industry. 

On the question of savings, the committee says: “Na- 
tional savings and national production are alike dependent 
on two factors—saving or economy on the one side, work 
and enterprise on the other. A substantial part of the na- 
tional saving is done by industry on its own account. Public 
joint stock companies, while they look to the investing pub- 
lic for a continuous stream of capital, supply a large part 
of their own needs by placing sums to reserve out of profit. 
To judge from figures supplied by the Board of Inland 
Revenue, it appears that in spite of the income tax, aggre- 
gate reserves had been maintained at about the pre-war 
level, after allowance for the different purchasing power of 
money.” 

Stamp Duties, 

The incident and the effects of the stamp duties have 
come under review, and the committee thinks (we are con- 
tinuing to quote from the account in the “Financial News’) 
that the effects of the 2d. stamp on checks is a good deal 
exaggerated, although they have no doubt that a reduction 
to 1d. would do something to encourage the freer use of 
checks and banking facilities. They come to the conclusion 
that the stamp duties are the cause of occasional irritation 
to the citizen, “and of some recurrent friction in business, 
and particularly in finance. While they are open to many 
objections, they do not seem in practice to meet with much 
opposition from the general taxpayer, and they may be held 
to illustrate the saying that ‘an old tax is a good tax.’ 

“Nevertheless, in relation to their moderate yield, we are 
disposed to think them one of the least satisfactory parts of 
the British tax system.” 

Capital Levy. 

Fifty pages of the report, the “Financial News” says, are 
devoted to the consideration of the capital levy, and the 
committee’s conclusion is summed up in the following few 
lines: 

“We conclude that, even if there were a prospect of a 
capital levy being well received, the relief from debt which 
it offers would be insufficient to justify an experiment so 








THE 


CHRONICLE 


[ Vou. 124. 








any circumstances not differing widely from those of the 


present time. Further, unless a levy were accepted with 
more good-will than it would be possible to anticipate under 
present conditions, it would be highly injurious to the social 


and industrial life of the community.” 


Sinking Fund. 
the conclusion, notes the 
that as a more permanent contribution 
for the reduction of debt the present provision of £50,000,000 
a year out of revenue for debt redemption is insufficient. 
They recommend that steps should be taken to increase 
the sinking fund as early as possible to £75,000,000 a year. 
With the aid of additional Allied loan repayments, reduc- 
tions in interest charged from conversions, and repayments 


The 
“Financial 


committee has reached 


News,” 


and expanding revenue, this would become possible within 
a period of five years without the imposition of additional 
taxation. The aim should be to increase the sinking fund 
by degrees to £100,000,000 a year. It is contemplated that 
this should be possible without additional taxation by apply- 
ing the major part of the interest saving over a period of, 
say, from seven to ten years. 

The committee do not recommend any extension in the 
practice of hypothecating sinking funds to particular taxes. 


Minority Report. 

The “Financial News” observes that the signatories to 
the minority report conclude that a considerable part of the 
wage-earning population must be seriously over-taxed, but 
existing direct taxation does not reduce aggregate purchas- 
ing power, nor does it raise prices or materially reduce the 
national output of work, or of saving or of enterprise. 

Since savings from conversion ofer no prospect of imme- 
diate relief, the minority report recommends that the capital 
levy is both equitable and practicable, provided that it is 
accepted with general good-will. As an alternative, they 
suggest increase of the sinking fund to £100,000,000, the 


charge being met by the imposition of additional taxation on 
unearned income. 


In his reservation, it is learned from the paper which we 
have been quoting, Professor Hall argues that earlier and 
more vigorous steps should be taken to increase the sinking 
fund to create more favorable conditions for conversion. 

We take occasion to reproduce also from the London 
“Financial News” the following regarding the findings of 
the committee: 


In the course of the summary of their views on the burden of the national 
debt and taxation the signatories to the main report say: 


Comparative Burdens, 
The question of comparative 


tax burdens and taxable capacity has been 
much discussed in 


with debt and other settlements between 
different countries and in conjunction with the problem of transferring 
resources from one country to another. We are not concerned with the 
question in this aspect, but we are interested in the comparative burdens, 
so far as the weight of taxation in Great Britain may prejudice our industry 
in competition with that of less heavily taxed countries, through impeding 
the growth of reserves, checking enterprise, and so forth. 

That this factor has to some extent affected our industry we do not 
doubt, although we regard it as of minor importance compared with more 
general difficulties affecting our foreign trade. We have, however, reluc- 
tantly come to the conclusion that the available material is insufficient 
on which to found any reliable statistical conclusions. 

In reference to the post-war period up to the end of the last completed 
tax year, we think it may be said definitely that the burden of taxation 
was heavier in Great Britain than in any other European country, and very 
much heavier than in the United States. But we are not prepared to make 
a measured comparison in figures. It is dangerous to draw facile infer- 
ences from partial statistics, such as have appeared from time to time. 


connection 


1818 and 1923. 
In some respects there is a striking similarity between the present posi- 
tion of the country and that after the Napoleonic Wars. The parallel, how- 
ever, needs to be regarded with caution. In particular, we have to consider 
whether the remarkable manner in which the debt burden of a hundred 
years ago was lightened in course of time through increase of wealth and 
population gives any ground for optimistic views to-day. 
On the basis of the estimates of national income, taxation for the internal 
debt accounts for very much the same percentage each year. 


The ratio of 
total tax revenue to national income was 14.07% 


in 1818 and 18.89% in 
1923, the higher ratio in 1923 being largely due to expenditure on pensions 
and social services. It is not necessarily implied that the burden in 1923 
was the heavier; as in a comparison between different countries, so also in 
a comparison affecting the same country at different times, many points 
require attention. We suggest especially the following: 

(i) Population has increased greatly, but wealth much more greatly. 
Only rough comparisons are possible, but after allowance for differing 
price levels, it appears that real income per head was something like four 
times as much in 1923 as in 1818. All casses shared in this increase, real 
wages and the standard of living having made a big advance during the 
nineteenth century. 

(ii) While the mass of the people suffered acutely in the depression of 
a hundred years ago, and had much less capacity than now to bear taxa- 
tion, the distribution of tax was far more severe to small incomes. 

Of a total tax revenue of £56,000,000, £40,000,000 was raised by 
customs and excise duties, levied largely on necessaries, the income tax 
having been repealed as from April 1815. 





Social Services. 


(iii) Taxation in 1923 provides for many social services either not repre- 


sented at all, or barely represented, in the State expenditure of 1818. 

(iv) The very numerous and vexatious indirect taxes in force in 1818 
were a serious impediment to trade. 

(v) As against these considerations we must note that in 1818 there 


was no external debt charge. 


(vi) Again, taxation in 1818 hardly touched the saving power of the 
wealthy; in 1923 it imposed a distinct limitation upon it. 
Reviewing these points, we think it clear that, for some years after the 


Napoleonic Wars, debt and taxation were far more burdensome to the 
They were certainly far more oppres- 
Relicf came in the Victorian era through the 
unce in industry and transport and in the development 
of the credit system, accompanied by rapid growth of population. The 
burden of the debt was spread over a body of taxpayers growing in num- 
ber and prosperity. 

It is true that the ant changes in the price level were large falls 
between 1818 and 1852, and again (almost without interruption) between 
1873 and 1897, so that greater purchasing power had to be transferred to 
the debt holder, at any rate until the reduction of interest under the 
Goscl conversion of 1889; none the less, the necessary taxes were pro- 


vided with increasing ease. 


nation as a whole 
to the poorer classes. 
unprecedented adv 


than they are now. 
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Future Productivity. 

The question of future productivity in Great Britain is open to speculation. 
A large growth in population, if it were to take place without a correspond- 
ing expansion of trade, would not ease the position, but would rather in- 
crease anxiety as to employment. In point of fact, there is no evidence 
in present conditions to suggest a large growth; according to an estimate 
which we have prepared, the numbers of the occupied population, after 
allowance for emigration, may be expected to increase by about 125,000 
per annum up to 1931, about 46,000 per annum between 1931 and 1936, 
and about 20,000 per annum between 1936 and 1941. 

The numbers seeking employment after 1941 depend on the birth rate 
from now onwards. 

It appears then that, apart from the maintenance of a low level of unem- 
ployment, such as would be facilitated by a steady foreign demand for our 
goods, any hopes must be centred mainly on an increase of productivity per 
head. This might come in various ways, from the discovery of new mate- 
rials, new inventions, advance in chemical and other sciences, and improved 
organization. To secure the full potential results, it might be necessary to 
lay out a considerably larger amount of capital than hitherto per unit of 
the employed population, 

On the whole subject we conclude that the present burden, in spite of 
its weight, is less menacing to the welfare of the community than the old 
debt continued to be for some years after 1815; there is reason also to 
hope that it may be materially lightened through new developments in 
industry. On the other hand, there is nothing to warrant a belief that 
history will repeat itself and productivity increase on a scale like that 
of the Victorian era. 

Taxation and the Individual. 

Except in the small incomes which are liable to little or no income tax, 
the general character of the present tax system is highly progressive. The 
taxation on the smallest incomes, while heavier, appears to be rather less 
repressive than before the war; this is due in some measure to the high 
prices of tobacco and alcohol restricting the consumption of the least well- 
to-do. 

Progressive taxation, under which income, as it increases, bears tax at a 
higher rate per pound, is the fairest as between individual taxpayers, since 
it allows for the increased capacity of each additional pound of income to 
bear taxation. The principle of progression may, however, be carried to 
such a point as to lead, in turn, to unfairness against the wealthier taxpayer. 
Regressive taxation, under which income, as it increases, suffers at a lower 
rate per pound, is deficient in point of equity. It might be inferred that 
a good tax system would give no place to indirect taxes, which cannot be 
fitted to the individual’s ability to pay, and which are unavoidably re- 
gressive, if levied upon articles of general consumption. Such a conclusion 
would miss the mark for several reasons: 

(i) Indirect taxation is the most effective way of levying a contribution 
to national expenditure from the mass of wage earners. A universal income 
tax would be very unpopular and difficult to administer. On the other 
hand, to raise the whole revenue from direct taxes on two or three million 
citizens would be unduly to narrow the basis of taxation. There is great 
force in the argument which connects taxation with representation. 

(ii) Progressive taxation, such as the present income tax and death 
duties, cannot be carried beyond a certain point without jeopardy to sav- 
ing and enterprise. Harm may be done to trade, and, if so, there will be 
reactions on employment and on the standard of living of the poor. Thus 
the system may break down. 

(iii) While indirect taxes, such as the customs and excise duties, are 
repressive, they may have special virtues. This is true of the tobacco and 
aleohol duties, which raise a large revenue out of the expenditure of indi- 
viduals in all ranks of wealth, without undue reactions on personal 
efficiency. 

Taxation and the Citizen. 

We consider it important on broad grounds of citizenship that taxation 
should not be confined to a comparatively small section of the population. 
It would be a bad state of affairs if a large majority of citizens were 
themselves to make no actual tax contribution and were to enjoy benefits 
provided entirely by the taxation of the few. Under conditions approach- 
ing the ideal—which would imply inter alia, a satisfactory standard of 
living for the lowest paid workers—all would make some contribution, and 
would make it knowingly. 

The actual position is that all classes make some contribution, and 
this in itself we regard as satisfactory; but the great majority contribute 
only in the form of indirect taxes, and these, being wrapped up in price, 
are so unobtrusive that they are probably not much realized, except when 
attention is specially drawn to them. It would be better, from the point 
of view we are considering, if the great body of citizens were more con- 
scious of the taxes which they bear. 

Standard of Living. 

A general conclusion we reach is that the post war taxes, combined with 
other factors, do not appear to have reduced the average or general stand- 
ard of living of the working classes below the pre-war level. The pre-war 
level, however, even in a boom year like 1913, has no claim to be consid- 
ered final ; a higher standard, such as increased production might bring, is 
much to be desired. There is no doubt that the customs and excise duties 


considerably affect the purchasing power of people with small incomes and 
bear hardly on large numbers in the depressed industries, whose real wages 
have fallen, and who suffer much from unemployment. 

A clear distinction must be drawn between the duties on luxuries and 
those on necessaries; we think that the sugar duty is relatively high, even 
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in the financial needs of the present time. While the effect of the duties 
is to some extent adverse to the standard of living (and, as a consequence, 
to physical efficiency), there is a set-off, even if its importance cannot be 
measured, so far as the alcohol duties—and some would add the tobacco 
duty—curtail excessive consumption ; this effect cannot be ignored, although 
the idea of taxation as an element in social reform should, in our view, 
take only a very subordinate place. As always, it is necessary to keep in 
view the expenditure side of the account, and credit must be given to the 
customs and excise duties for their proportional contribution to education, 
pensions, etc. Moreover, the direct taxes contribute largely to these social 
benefits, assisting the workers’ standard of living and purchasing power at 
considerable expense to the living and saving standards of the well-to-do. 


Standard of Saving. 


In regard to the standard of saving, we conclude that the increased direct 
taxes have contributed appreciably to a pro rata decline in saving—not 
startling, but very substantial—below the pre-war amount. The deficiency 
below the standard of 1913 may be as much as £150,000,000 to £200,000,- 
000 in present money values. The decline, whatever its cause—and taxa- 
tion must not be over-emphasized—is a feature to be watched with some 
anxiety. It is true here, as it is in the case of living standards, that there 
is nothing sacrosanct in the pre-war level. It would, however, be most 
unsatisfactory if we had to look forward to a permanently lower level of 
saving. The capital needs of the future may be great. 

In view of the large amount of revenue which has to be raised, we think 
the general character of tax distribution in post-war years has been satis- 
factory, but we would eimphasize that highly progressive taxation is a 
growth of the last decade, and it is still too early to speak of its final 
economic effects on the community. Growing experience must, therefore, 
be looked to for guidance as to the best disposition of taxes. We observe 
that the notion of aiming at a fixed proportion between direct and indirect 
taxation continues to figure largely in public discussion, a 50-50 relation 
being often referred to as if it had rare intrinsic merit. We regard this 
idea as wholly unfounded, and contrary not only to the science of taxation 
but to plain common sense, 


Business Outlook. 


Very briefly, we may say that, in business generally, the existing taxes 
tend to discourage a sanguine outlook. The income tax has little direct 
effect on public companies, and the death duties none. Private concerns 
are much more susceptible to influence. In the middle range of incomes, 
the income tax frequently leads to a greater output of effort, although indi- 
vidual reactions vary widely ; in the higher range the tax (including super- 
tax, tends to check enterprise, especially of the more speculative kind. The 
effects of the death duties are less pronounced in either direction. 

The enterprise of public companies receives some indirect check, so far 
as their reserves and the supply of capital from the public are diminished ; 
in the case of private concerns, which depend on an internal supply of 
capital, the material basis for enterprise is more seriously affected, espe- 
cially where there is heavy liability to super-tax or where death duties come 
at an embarrassing time. In the majority of cases, however, the position is 
eased through the proprietors having relatively large additional resources 
outside their businesses. 

The Gene-al Burden. 

Our analysis of the taxation required for the debt and for other expendi- 
ture leads to broad conclusions which will have become evident. The bur- 
den of indirect taxation appears formidable when viewed as a whole. On 
analysis, however, it is found that the duties on food are now light except 
for the sugar duty, which we consider relatively high. The high level of 
the duties on luxuries (as we understand the term) appears to us to be 
justifiable at present, considering the large amount of revenue required, 
and the risk of interfering too much with savings, if heavier direct taxation 
were adopted. 

Industry’s Difficulties. 


The burden of direct taxation, while we do not wish to belittle it, is less 
crushing than is frequently represented. It not, with trivial excep- 
tions, enter directly into prices, and its indirect effects are not such as 
substantially to affect the general price level. It has a materially adverse 
effect on savings, but this does not hold good, so far as the receipts are 
applied to payments on account of the internal debt. Again, it has widely 
diffused psychological effects, and has been responsible for a good deal of 
discouragement, while trade has been suffering from long-drawn-out depres- 
sion due to wider causes; on the other hand, some of the psychological 
effects have been actually beneficial. 

In our opinion the present taxation—even in conjunction with the loss 
of material wealth due to war expenditure, which lies behind the national 
debt—is not one of the main causes of industrial difficulty. 

Causes other than taxation lie outside our province, but, in their very 
wide range, have been under the consideration of the Committee In- 
dustry and Trade. 

For an analysis of the serious difficulties of our export trade due to one 
set of causes—conditions prevailing in the various markets abroad—we may 
refer to the committee’s introduction to their ‘‘Survey of Overseas Mar- 
kets” (1925). The overseas conditions dealt with cover the decline of pur- 
chasing power, the shortage of capital, the growth of local manufacture, 
ete. So far as taxation is concerned, we think that, if general conditions 
improve and times become more prosperous, the burden will be carried with 
comparative ease. We base our conclusions, not on preconceptions, but on 
the long analysis contained in the foregoing part of our report, in the light 
of which they must stand examination. 

We may perhaps remark that the view which we take is more optimistic 
than the view which attributes to taxation a very large responsibility for 
the present industrial position; for, while there is little prospect of any 
great lightening of the tax burden in the early future, there is legitimate 
hope that in many respects more general conditions, both at home and 
abroad, may improve. 


does 


on 


Capital Levy “Highly Injurious.” 


The proposal that a levy should be imposed on all accumulated wealth 
and the proceeds used specifically for the redemption was rejected by the 
committee after an exhaustive research. The main report states: 

We are not prepared to lay it down as an abstract proposition that the 
capital levy, viewed simply as a tax on the accumulated wealth of a par- 
ticular generation, must, in all circumstances, be condemned as unfair; at 
the same time, we consider that, even in this broad aspect, very special 
circumstances are required to justify it, and that such circumstances, while 
possibly realized in 1920, do not exist now. Descending from the abstract 
principle of the levy to its application, we conclude that it would necessarily 
involve inequity in many ways; it would penalize the thrifty in a more 
arbitrary manner than annual income taxation, it woud give a dispropor- 
tionate advantage to large earned incomes not depending on material capi- 
tal, and, in valuation and collection, it would entail inequalities much 
more pronounced than are found under the existing system. 
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Impressive, But— 

The collection of a sum in the neighborhood of £3,000,000,000 for the 

redemption of debt would, in itself, be impressive. But the value of 
wiping out so much debt, apart from the annual saving of interest, is not 
easy to assess. 
Immediately after the war the argument for a levy was much stronger 
than it is now. Apart from the prospect of price deflation (which may 
have been imperfectly realized) and of heavy annual taxation (which may 
have been over-estimated), there were other advantages. In particular, the 
end of the war was a unique occasion which the more wealthy classes of the 
nation might well have been asked to mark by a special and personal con- 
tribution. In present circumstances the advocates of a levy have a far 
weaker case. Certainly, whether regarded as a means of lightening the 
annual burden on industry, or as a means of reducing indirect taxes and in- 
creasing expenditure on social objects, it would, in our opinion, yield phys- 
ical results quite disproportionate to the magnitude of the operation. 


Effects on Industry. 

If a levy were reasonably well received, and if it did not give rise to any 
strong fear of repetition, we think it would cause less disturbance than 
many of its opponents have taken to be inevitable. There would undoubt- 
edly be the risk of a fall in the value of securities outside the gilt-edged 
area, Of a fairly considerable restriction of bank advances, and of instabil- 
ity in the value of the currency. 

The amount of friction and dislocation to industry as a whole, and the 
consequent effect on employment and the workers’ standard of living, would 
largely depend on the factors we have just mentioned, i. e., on the extent 
to which depression of security values, restriction of bank credits, etc., 
could be avoided. If these problems were satisfactorily solved—in itself 
a considerable assumption—and if there were no general nervousness, it 
appears that the disturbance need not be serious, so far as concerns the 
great proportion of big industry carried on in this country by joint stock 
companies, The trouble would be much greater in the case of private busi- 
nesses, the proprietors of which were liable to large payments of levy. 

It is very difficult to judge how far the national credit abroad might 
be affected. In the long run it would seem to depend on the general 
effects—or, at least, the more observable effect—at home. If the levy 
could be smoothly and successfully worked, it would probably arouse a 
good deal of admiration. But the immediate result would also certainly 
be a considerable shock to credit, and to restore the confidence of foreign 
countries with any speed would be extremely difficult. We anticipate that 
deposits would quickly be affected. Even if public opinion at home were 
favorable to the levy, and if every attempt were made to reassure the 
foreigner that he would not be within its scope, it is probable that foreign 
depositors and investors would to some extent take fright and remove their 
money. 

Effects if Badly Received. 

If the levy were regarded from the first with intense fear and hostility, 
it would immediately set in motion a whole train of ill consequences. There 
would no doubt be active propaganda which would accentuate opposition, 
and it would be exceedingly difficult for the Government to explain the 
real nature and intention of their proposal so as to make it at all accept- 
able. We anticipate that the value of securities would quickly depreciate, 
that traders would reduce their stocks and their demand for credit, and that 
rapid deflation would ensue, which it would be exceedingly difficult to 
correct. This would involve serious friction and dislocation over industry 
as a whole, with very damaging effects on employment. The task of ad- 
ministering the levy would be rendered extremely difficult and perhaps 
impossible. 

The disturbance created by the levy would far outweigh the good effects 
of reducing the debt. The general effects might be so detrimental to trade 
that the ordinary revenue would sharply decline and make any immediate 
reliefs from taxation out of the question. Finally, the long-range effects 
would be injurious. Saving and enterprise would alike suffer, and the 
return to trade prosperity would be endangered, and in any event, seriously 
postponed. : A 

The credit of the country abroad would suffer a severe shock, and, in- 
deed, it is difficult to define any limit to the widespread harm that might 
be done to our trade and commerce. 

Probable Reception. 
We do not suggest that a levy would necessarily arouse feeling so violent 
as to induce results of the most extreme kind. We are convinced, however, 
that it would be strongly resented. ; 

We conclude that, even if there were a prospect of a capital levy being 
well received, the relief from debt which it offers would be insufficient to 
justify the experiment 60 large, difficult and full of hazard; this would 
hold good in any circumstances not differing widely from those of the 
present time, Further, unless a levy were accepted with more good will 
than it would be possible to anticipate under present conditions, it would 
be highly injurious to the social and industrial life of the community. 


Debt Redemption—Steady Reduction Favored. 


Discussing the question of debt redemption and taxation, the report 
states: wes 
We have in the preceding part of our report considered and rejected the 
proposal for a large immediate repayment of debt by means of a capital 
levy, and we examined other schemes submitted to us for the re- 
edie are re 
demption or conversion of debt and concluded that they are, upon various 
grounds, either impracticable or undesirable. 
In the course of this examination we have dealt with arguments sup- 
porting particularly a policy of immediate or rapid debt repayment. It is 
ie ; ¢ ] ners 
now to review the evidence put forward on the more g neral 


ether debt repayment should be undertaken, and at what rate 


have 


necessary 
questions wh 


it should proceed. ; ‘ 
We mav say at once that not one of our witnesses has suggested that it 
is unneces uy to make any provision for debt redemption. It is pertinent, 
as hal pn é < . Wi : ' 
the first instance, to look at the reasons which have been 


therefore, in 
advanced more particularly in s 
debt. Apart from the general desirability ce 
order that t burden upon posterity may not be too great, thes 
may be conveniently summarized ; ; 
(a) The maintenance and improvement of the national credit, 
a view to paving the way for future conversion opt rations ; a 

the possibility of a 


upport of a steady annual reduction In the 
of effecting some reduction in 
reasons 
ie 
as: . 
particularly 
with Pe ON ’ D 
(b) The desirability of reducing the debt 1n view 01 : 
j " iirins » State ine furthe orrowing ; 
future national emergency requiring the State to incur further ) ; S; 
(c) The risk of the burden of the debt charge increasing beyond the 
present point, should the level of prices fall in the future. , 
The first two points are largely inter-connected, since the main effect 
of the existence of a large debt at a time when further borrowings are 
needed would be to raise the interest rate against the Government. 
While a large debt would, in the event of fresh borrowing become neces- 
sary, be a grave disability in itself, a debt in regard to which no consistent 
= 7? - 





policy of repayment had been taken would, we think, be still more serious. 
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The very impossibility of foreseeing future needs for borrowing is in itself 
an argument for taking early measures steadily to redeem debt; it would 
clearly be of no avail to wait until the emergency had arisen. Moreover, 
the facilities for emergency taxation as well as for emergency borrowing 
are affected. 

The maintenance of a regular sinking fund would automatically make 
available a considerable revenue on its temporary suspension. Further, the 
decline in the interest charge, provided it had not already been made the 
occasion for other commitments, would leave a corresponding margin for 
expansion. 

2tedemption and Tazation, 


After reviewing the evidence and proposals placed before the committee, 
the report proceeds: 

We are forced to the conclusion that there is no formula by which one 
may determine the rate at which debt repayment should proceed. The 
choice is between continuing to bear a heavy interest charge or making a 
greater present effort in order to secure future relief. 

The problem is, in the main, to balance the harmful effects of the neces- 
sary taxation against the benefits of a lower debt. Clearly such a balance 
must depend to a great extent upon the comparative weight which, after 
an examination of the taxation system, we attach to the two factors, tem- 
pered by some consideration of the equity of distributing the burden of 
repayment among individuals of this and succeeding generations. There 
arises, however, the obvious difficulty that the future volume of taxation 
for general purposes is unknown; and the effects of either an increase or 
decrease cannot be surmised in the absence of such knowledge. An increase 
in debt redem,tion, if it were possible without increasing taxation, is in a 
different category from an increase to be wholly financed by further 
taxation. 

There are certain practical considerations which are of some account. As 
we have already indicated, the country, under its contracts with investors 
in certain loans, is committed to provide specific redemption funds in one 
form or another. Legally, no doubt, these funds might be provided by new 
borrowings, but this course is clearly undesirable, and, particularly in the 
case of those loans in which the declared intention of the fund is to sup- 
port the market price rather than to provide for ultimate redemption, we 
think it would come very close to a breach of the undertaking given. 


War Debt Repayments. 


Though, as we have said, it is impossible to foresee future rates of taxa- 
tion, it is permissible to consider the probability of some accession to the 
revenue (under the present procedure) as the result of repayments to this 
country in respect of Allied war debts. 

We are strongly in favor of applying all receipts in respect of principal 
repayments of loans made by this country for war and reconstruction pur- 
poses as an additional contribution to the redemption of debt, and we are 
glad to note that this course is being followed wherever such receipts are 
definitely identifiable as principal. For the major part of these debts the 
terms of settlement made (or proposed) will result in a payment to this 
country less than the interest charge on the debt created in respect of the 
original loans. Such receipts have, up to the present time, been brought 
into revenue. So far as they may in the future exceed the present amount, 
there is clearly latitude for an increase of debt redemption without impos- 
ing additional taxation for the purpose. A qualification has, no doubt, 
to be made that, on the other side, there is likely to be a diminution in 
the amount of the special war receipts which at present form an appre- 
ciable item of revenue, and that the payments of interest on the debt to the 
United States will increase by about £5,000,000 in 1933-34. 

After careful consideration of the whole of the findings recorded in our 
report both in regard to the burden of taxation and the desirability of 
reducing the debt, we have reached the conclusion that, as a more or less 
permanent contribution, the present provision of £50,000,000 a year out 
of revenue for debt redemption is insufficient. At the same time, we are 
not prepared to recommend any immediate drastic increase of taxation; 
though we think its burden is frequently exaggerated, we consider that any 
drastic increase would, in present circumstances, be definitely harmful. , 


Sinking Fund. 

We recommend that steps should be taken to increase the sinking fund 
as early as possible to £75,000,000 a year. We should hope that, with the 
aid of additional Allied loan repayments, reductions in the interest charge 
from conversions and repayments, and possibly, expanding revenue, this 
would become possible within a period of, say, five years without the 
imposition of additional taxation. If, on a survey of budgetary prospects, 
that result is considered to be impossible of achievement, we recommend 
that additional taxation should be imposed to the extent necessary to raise 
the sinking fund by steps to that figure within, say, five years. We would 
only add on this point that we recognize that the industrial disturbance of 
the present year may muke it impracticable to put this program into force 
immediately, even if our recommendation is accepted in principle. 

With regard to the further outlook, we think that the aim should be to 
increase the sinking fund by degrees to £100,000,000 per annum. We con- 
template that this should be possible, without additional taxation, by apply- 
ing the major part of the interest saving over a period of, say, from seven 
to ten years. Whether or not taxation rates can simultaneously be reduced 
depends upon expenditure in other directions, the possibility of economies 
in which is being explored by other bodies at the present time. We feel 
strongly, however, that no reduction should be made which would endanger 
the carrying out of the above program. Similarly, we think that any 
embarkation upon new expenditure of whatever nature should only be made 
if, at the same time, conditions are held to permit of the increase of the 
sinking fund to the above dimensions. 


No Undue Burden, 


In addition to the provision of a definite sinking fund on the scale out- 
lined above, we contemplate the continuance of the existing arrangements, 
under which identifiable capital receipts in respect of loans due to this 
country and certain minor receipts by the National Debt Commissioners 
are applied to debt redemption, together with any surplus of revenue over 
expenditure in the financial year, 

We think our recommendation represents a reasonable and adequate 
program of debt redemption, which it should be possible to pursue without 
entailing an undue burden on the community. To put it higher would, we 
feel, be in the long run to invite its non-observance. Whether or not it 
may be possible in a more remote future to accelerate repayment must be 
left for another generation to decide. 

If the suggestion we have made is accepted, it will be necessary in due 
course to make further statutory provision for the increase of the sinking 
fund. The precise form which legislation should take may be a matter of 
some difficulty since the increase we suggest will not necessarily proceed 
pes : regular scale; we have no doubt, however, that a formula can be 
evised. 





New Loans, 


With regard to the form of securities to be offered in future, we have 
made only three recommendations—that loans should not be issued at a 
price very substantially below par; that specific sinking funds should not 
be attached to future issues; and that, as far as possible, special tax privi- 
leges should not be attached to loans. Apart from these points, the choice 
of the type of security to be issued must, we think, be determined, in con- 
sultation as far as may be with competent authorities, by reference to the 
conditions obtaining at the time of issue. How far it may prove possible 
to avoid the issue of short-term securities it is impossible to foresee. 

In general, so far as conditions permit, it seems to us sound policy to 
proceed in the main with issues of securities in funded form, with an op- 
tion to the Government to repay at a not too distant date. At the same 
time, given a deifnite policy of debt reduction, we think there may be 
advantage in combining with funded issues a proportion of long-term 
issues definitely redeemable within a period of, say, forty years, and with 
an option to the State to redeem at an earlier date. 

Funded debt is obviously most in favor when interest rates are expected 
to fall and redeemable loans when they are expected to rise or when feeling 
is very indefinite. It is observable throughout the evidence given before 
us that views as to future interest rates are by no means uniform, and 
there is therefore some ground for thinking that the widest appeal would 
be made by a judicious mixture of both types of loans. 

Future Tazation. 

With reference to taxation in pursuance of the sinking fund policy we 
have little further to say. If it should, unfortunately, be found necessary 
to raise more revenue than could be obtained from the taxes at the rates 
now existing, it does not appear that the system would be incapable of 
further expansion, since there is considerable elasticity in the most pro- 
ductive source of revenue, the income tax and super-tax. 


Income Taz. 

We have noticed that a great difference is made in the lowest range of 
incomes (taken for convenience, up to £500) by the family allowances and 
by the earned income relief. As regards family allowances, however, a 
point is soon reached beyond which the increments of tax per £100 of 
income are exactly the same for the married person as for the single, and 
some of us think that, if regard is had solely to ability to pay, the amount 
of the family allowance ought to vary to some extent with the size of the 
taxpayer’s income, instead of being absolutely fixed. 

Again, as regards earned income, the relief (while varying in proportion 
to the taxpayer’s income, subject to a fixed maximum) is inadequate to 
measure the difference in ability to pay between ‘‘pure earned income” and 
‘‘pure investment income,’’ although an important corrective is introduced 
by the death duties; we point out, however, the great difficult of reducing 
this defect. 

A scheme under which investment income was much more heavily taxed 
than earned income would be likely to exercise a more deterrent influence 
on saving—and also on the more enterprising use of savings—than the 
existing scheme, particularly in the case of individuals with incomes liable 
to super-tax; for this reason we have expressed a preference for an increase 
in the standard rate of tax, rather than in increase confined to investment 
income, if in any circumstances a very substantial additional yield were 
required, 

Industrial Reserves. 

It has often been urged that relief should be given in respect of the sums 
put to reserve out of profit by companies. This far-reaching proposal was 
advocated by a number of our witnesses, although others did not support it. 
Apart from the theoretical merits or demerits of a differentiation in favor 
of a company savings, the question of its practicability, or of the form in 
which it might be practicable, is a much more serious one than is usually 
recognized. 

As regards the principle of the proposal, we have seen that under the 
existing system the limited company already has a considerable advantage, 
as compared with the large private firm, in that its reserves are not liable 
to super-tax; if, in addition, some relief were given from the standard rate 
of income tax, it would be very difficult to withhold it from the reserves of 
private firms, which would have a claim not only on the plea of equity, 
but also on the ground that their savings, like those of the public company, 
had special value for the community. If, however, relief were conceded, 
the practical difficulties of applying even a rough-and-ready scheme would 
be very greatly increased. 

The question of equity goes further. It would certainly be asked why 
relief should be given to business savings alone, and withheld from the 
savings of professional men and others. Purely from the standpoint of 
equity it would be difficult to find a convincing answer, although it would 
be easy to show that, the wider the relief were extended, the more expen- 
sive and the more unworkable would the scheme become. 

Finally, if company reserves were granted some relief, the relief would 
mainly benefit the industries which were already in a position to put large 
amounts to reserve; it would be of comparatively little avail to the com- 
panies which were making low profits. This point is of obvious importance 
in the present situation. Altogether, when questions of practicability and 
of principle are considered, we are forced to the conclusion that the pro- 
posal is radicaily unsound, despite its superficial attractiveness. 

Death Duties. 

We are opposed to the suggestion that differential relief should be given 
in favor of life insurance policies, mainly for the reason that those policies 
only represent one particular kind of savings. 

We have endorsed the opinion of several witnesses that the opportunities 
which exist for avoidance are a marked defect of the estate duty. The 
deliberate legal avoidance of duty takes many forms, and we do not think 
that it could be satisfactorily checked by any simple measure. It appears 
to us that avoidance is a matter which may require to be dealt with by 
legislation, and that drastic provisions may have to be faced, if they are 
found to provide aa effective way—and the only effective way—of checking 
the trouble. 

We may add that, without stronger safeguards than exist at present, we 
are inclined to think the estate duty on the largest estates so heavy as to 
endanger the full yield. This suggests that, if it were thought desirable to 
aim at a more even progression than that now existing, it would be wiser 
to moderate the scale for the highest ranges of estate rather than to stiffen 
it for properties of less magnitude. 

Stamp Duties. 

Generally we have not viewed the stamp duties with much favor. Here 
we need only repeat that, if the £2% duty on bearer bonds should be 
detected as having any material influence on foreign loan business, the rate 
of duty should be lowered. 

Customs and Excise. 

We have expressed the view that the food duties, even as reduced by the 

Finance Act, 1924, must still exercise some adverse effect on the standard 
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of living of the poor. We consider that the sugar duty is relatively high, 
and that, if any relief in taxation is found possible in the next few years, 
it should be applied first in reduction of this duty. 

We have expressed the opinion that, while existing customs and excise 
duties have no very disturbing effect, the general tendency of indirect taxa- 
tion is to cause dislocation and to interfere with natural channels of trade. 
We think there is a presumption against widening the area of commodities 
subject to tax. 

We think that, prima facie, there are extremely strong objections to a 
tax on turnover, either in the cumulative form—i. e., imposed at each 
stage of manufactured and production—or in the form of a tax levied on one 
sale only, whether at the point of final consumption or earlier. 


MINORITY REPORT. 
Tazation Differences. 


The minority report is signed by Mr. J. W. Bowen, Professor Fred Hall, 
Mr. H. B. Lees-Smith, and Mrs. Barbara Wootton, who, in an introductory 
paragraph, observe that: ‘While it will be observed that, on certain 
matters considered by the committee, we are in agreement with the majority 
of our colleagues, we regret that, owing to fundamental differences in the 
emphasis which we lay on certain aspects of the national debt and of ex- 
isting taxation, we are unable to sign the report presented by them.” 

Following are extracts from the official summary of the minority report: 


The Debt and Its Effects. 


An analysis is given of the debt and the interest charge. The popular 
estimate that the payments of interest on the debt costs a million pounds 
for every working day in the year is found substantially accurate. 

The effects of the floating debt are of a special character, We think it 
important that the amount of debt retained in this form should be strictly 
limited. 

It is beyond question that the internal debt involves, on balance, a trans- 
fer of wealth and income such as aggravates the existing inequality in 
distribution and tends to increase the proportion of the national income in 
the hands of non-producers. 

The burden of the debt has been very gravely increased by the recent 
fall in the general level of prices. A rough estimate indicates that over 
two-thirds of the post-war debt was raised when the value of money was 
lower than at present, while the remainder was raised when the value of 
money was higher than it is to-day. 

There is no trustworthy evidence as to the future course of prices for 
more than very short periods. It is unlikely that such automatic relief as 
occurred in the burden of the debt after the Napoleonic Wars, through ex- 
pansion of the population and wealth of the country, will be repeated in 
the case of the present debt. 

Taxation. 


An analysis of the distribution of taxation for different income levels 
shows that the burdens of taxation on family incomes of £200 and under 
are evidently very heavy. We infer that a considerable part of the wage 
earning population must be seriously overtaxed. 

Taxation upon comimodities, regarded as part of a general system for 
raising the money required for State expenditure, appears to us objection- 
able in principle. The objection rests primarily on the regressive charac- 
ter of such taxation. The general objections to indirect taxation apply 
with special force to the taxes upon food, entertainments, and artificial silk. 
We recommend that, subject to the needs of fresh expenditure, any future 
surplus of revenue should be devoted primarily to the abolition of these 
duties. 

The view that direct taxation, other than that levied for the service of 
the external debt, actually reduces aggregate purchasing power appears to 
us to be entirely a misconception. 

We are unable to accept the doctrine that direct taxation raises prices 
generally. 

We are of opinion that the influence of direct taxation upon the output 
of work can now have but little importance and must have greatly dimin- 
ished in recent years. 

We are of opinion that direct taxation does not seriously impair the 
incentive to save on the part of individuals and that those who have ex- 
pressed a contrary view have not fully appreciated the distinction between 
the effects of taxation upon the incentive and upon the ability to save. 

We do not find that existing direct taxation destroys the incentive to 
save on the part of joint stock companies, and we notice a remarkable sta- 
bility in the allocations made by companies to reserve. 

We are of opinion that existing direct taxation is not seriously prejudicial 
to enterprise, and that those who take a contrary view have taken account 
of one aspect only of such taxation to the exclusion of others. In practice, 
the alternative to industrial investment, the yield of which is reduced by 
taxation, is investment in some form of bond the yield of which is also 
reduced by taxation. Cases in which a disproportionate reduction of the 
yield of speculative investments occurs do not appear to us to be of suffi- 
cient importance, or (what is no less important) to be sufficiently often 
anticipated by persons who have capital at their disposal, to have a mate- 
rial effect upon industry generally. 

Our general conclusion as to existing direct taxation is that it cannot 
reduce aggregate purchasing power, and that it does not raise prices or 
materially reduce the national output of work, of saving, or of enterprise. 


Debt Reduction—Sinking Funds and Conversion. 


We doubt if it is clearly understood that the sums necessary to meet 
specific sinking funds attached to particular loans are included in the 
new sinking fund total of £50,000,000 per annum. We cannot agree that 
a sinking fund spreading repayment over so long a period as 153 years is 
at all adequate. 

An estimate is given of the savings which might be anticipated from 
reduction of the debt by conversion as opportunity offers to a 44%% and 
also to a 4% basis. The gross savings in interest thus obtainable would 
amount to £15,109,000 per annum and £33,099,000 per annum, respec- 
tively. If conversions are effected on these lines as the various loans 
mature, the great buJk of the saving would not arise until the end of a 
period of nearly a quarter of a century. If conversions are effected at the 
earliest dates on which the Government has an option of repayment, the 
greater part of the gross saving might be realized within eight years. 
Owing to loss of income tax and super-tax on the interest saved, the actual 
net savings possible would fall short of the figures given. 

The prospects of all savings from conversion depends upon the assumption 
of a fall in the general rate of interest. We can find neither more nor 
less evidence in support of this than in support of an exactly opposite 
assumption. We conclude that the savings from conversion are necessarily 
limited in amount, offer no prospect of immediate relief, and are wholly 
contingent upon an assumption for which we have not been able to find 
any evidence. 





We have considered the scheme submitted to us by several witnesses for 
redemption of the debt by a capital levy, and have directed our attention 
principally to the scheme for a levy of £3,000,000,000 submitted by the 
Trades Union Congress General Council. 

We estimate that if a levy of £3,000,000,000 were imposed to-day, it 
would be necessary to adopt a scale of 20% greater severity than that put 
forward in the Trades Union Congress evidence. 

The primary advantage claimed for the capital levy is that it will reduce 
the national debt on a larger scale in the immediate future. 


Annual Budget Saving. 


In the second place, attention is drawn by advocates of the levy to the 
net annual saving on the budget resulting from a levy. We find that, in 
the case of a levy such as that proposed, this net annual saving (i. e., the 
excess of the reduction of interest on debt repaid over the loss of taxation 
consequent on a levy) would be £48,000,000 in the case of a levy of 
£2,500,000,000, and nearly £58,000,000 in the case of a levy of £3,000,- 
000,000, 

Advocates of the levy claim that this net annual saving would remain 
assured in perpetuity. 

The principal argument against the equity of the capital levy is that it 
involves a penalization of thrift, which is both unjust and economically 
indefensible. It is further urged that the supposed contrast between those 
who fought in the war and those who stayed at home and made money out 
of it is unjustifiably simple and becomes increasingly unreal with the lapse 
of time, 

In balancing the conflicting considerations of equity regarding a capital 
levy, we conclude that a strong case has been established for imposition 
upon owners of accumulated wealth, in a steeply graduated form, the taxa- 
tion incidental to any large repayment of debt at an early date. 


Exaggerated Fears. 


In 1919 the Board of Inland Revenue expressed the view that a levy on 
war wealth was not outside the range of practicability. In considering 
the applicability of this conclusion to the problem of a capital levy, they 
give no reason for supposing that a capital levy is a less practicable pro- 
posal than a levy on war wealth, while in some important technical respects 
they find that it is definitely easier. 

We do not find that the difficulties of valuation involved in a levy would 
be insuperable. 

We do not find that a capital levy would destroy any existing capital. 

We conclude that the effect of a levy on potential capital, that is, on 
savings, is a matter which affects not so much the general question of the 
desirability of a levy as the circumstances in which it is most likely to be 
successful. 

The fear that a capital levy would drive capital from the country has, we 
think, been greatly exaggerated. 

We see no reason to anticipate any general fall in security prices as a 
result of a levy, though we think that industrial stocks might depreciate 
relatively to gilt-edged securities. We are of opinion, however, that such 
disturbances would be necessarily of a temporary character. 

We have no hesitation in saying that a capital levy could have been car- 
ried out comparatively easily in 1919 or 1920, and that it is a matter of 
great regret that nc levy was then imposed. A capital levy would still, in 
our judgment, be the best method of dealing with the debt, provided that 
it were generally approved and were assured fair treatment by the tax- 
payers. The nation may yet turn to the capital levy as a wise and prac- 
ticable measure, affording the best road out of its difficulties. 


Proposed Alternative Means. 


As an alternative method of raising funds for debt repayment from owners 
of accumulated wealth, which may be less liable to obstruction than a 
capital levy, we suggest the imposition of additional taxation on unearned 
income. We think that an increase in the present differentiation between 
earned and investment incomes may be defended on general grounds. Fur- 
ther, taxation of invested incomes for the purpose of debt repayment seems 
to provide one certain safeguard against undue reduction of savings by 
redistributive taxation. 

We recommend that, if there be no capital levy, an additional annual 
charge be imposed upon investment incomes for the purpose of debt redemp- 
tion. As regards the amount of such taxation, we think that it would be 
reasonable to aim at an annual sum of £100,000,000. The graduation of 
such taxation should be at least as steep as that of the present income tax 
and super-tax together. We think that it might be desirable to raise this 
revenue by the imposition of a special tax on unearned incomes rather than 
by adjustment of the rates of income and super-tax now charged on those 
incomes. 

We think that further funds for debt repayment might be found from an 
extension of the present system of death duties, The taxation of property 
passing at death has much in principle to recommend it. The objections 
that such taxation is destructive of capital, and falls with great hardship 
upon the owners of private businesses and landed proprietors appear to us 
to be much exaggerated. ' 

We think that the principle of an inheritance tax graduated in accordance 
with the wealth of the recipient of an inheritance seems to be a principle 
deserving of recognition, but have taken no detailed evidence on the matter. 








February Construction Record for¥New York City, 


According to the F. W. Dodge Corporation. 

Building and engineering contracts” awarded’ in‘ the five 
boroughs of New York City last month’amounted ‘to $68,- 
233,900, according to F. W. Dodge Corporation. ¥ This shows 
a decrease of 7% from January and 10% from February of 

— WA ‘ 
last year. However, last month’s record was 80% better 
than that of February 1925. The statement adds: 

The more important items in the February construction record for 
New York City were: $37,757,100, or 55% of all construction, for resi- 
dential buildings; $22,023,500, or 32% , for commercial buildings; $2,673,000, 
or 4%, for social and recreational buildings, and $2,251,800,tor 3%, for 
public works and utilities. 

During the first two months of 1927 there was $141,450,600 worth 
of new bulidings and engineering work started in New York City, being a 
decrease of 39% from the corresponding period of 1926. However, com- 
parison with the first two months of 1925 shows an increase of 20% over 
that year on contacts to date. 

Contemplated new work reported in February amounted to $80,849,000, 
being a decrease of 11% from the amount reported in January, and a 
decrease of 50% from the amount reported in February of last year. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Mar. 18 1927. 

Trade in the United States has here and there benefited 

extent 





to some by spring-like weather, though in 


directions wholesale trade is smaller. 


some 
The reduced buying 
power of the West and South is apparent. To-day it was 
almost summerlike, with a temperature of 71 degrees. 
tail trade 


te- 


has increased. Building has been more active. 
Unemployment has decreased slightly. 


in the West to some extent. 


Bad roads hurt trade 
Farm work has been hampered 
in parts of the West and South by the wetness of the soil. 
The cotton crop in extreme southern Texas looks better 
than it did a year ago. West of the Missouri River and 
also in the Central West and the South the prospects for 
the winter wheat crop are the best seen for years past. The 
soil of the Pacific Coast is in the best condition known in 
recent years, due to abundant moisture. The railroads are 
moving more freight than in March last year, especially 
coal and miscellaneous merchandise. Hydro-electric power 
with full streams is abundant throughout the country. Sales 
of goods to foreign markets outran imports not only in 
February but thus far in the fiscal year, 
trast with the figures of last year. Sales are larger of some 
building materials than a year ago. This true of 
cotton goods and some kinds of ¢lothing. There is leSs busi- 
ness than then in automobiles coal, silk goods and lumber at 
wholesale. Southern California may have a new petroleum 
field. Wheat has declined during the week, falling to nearly 
the lowest price level of the season, with the export demand 
nothing remarkable, the weather favorable and the winter 
wheat acreage some 2,000,000 acres larger than last year 
and Argentine shipments heavy. The visible supply in the 
United States is noticeably larger than a year ago. The 
flour trade is poor. At present neither export nor domestic 
buying seems likely to be very spirited. Corn is also some- 
what lower, despite a sharp decrease in the receipts. But 
Chicago has the largest stock for years past, i. e. over 25,- 
000,000 bushels. Argentina is cutting under American prices 
at Canadian markets. The prospects, therefore, for an ex- 
port trade for American corn, to say the least, are not 
bright. Oats declined somewhat, with feeding demand 
smaller. Of rye the export sales have been larger. The 
opening of navigation is near at hand and primary stocks 
will probably decrease rapidly. 


in striking con- 


is also 


Norway has been buying 
American rye and Europe has taken some American wheat, 
but other American grain seems to have 


chance in 
Europe. 


no 

Coffee advanced in a small market, upheld by a “tight” 
spot situation, March showing the most advance. Imme- 
diate supplies, in other words, are none too plentiful, so that 
March is 98 points over May, against 78 a week ago, an 
illuminating fact. The Brazilian markets have been firm, 
and if the Brazilian currency could be stabilized, coffee 
prices would be more easily sustained. As it is, there is 
no pressure to sell. Raw sugar has felt the pressure of 
increased supplies and stagnation in trade in refined sugar, 
So that prices have dropped a little below 3 cents. There 
has also been very heavy liquidation of futures at a sharp 
decline in prices. The price is down nearly to the price 
that ruled before Cuba introduced restrictive crop measures. 
Cotton has declined slightly under the influence of liquida- 
tion on the eve of the ginning report on the 21st inst., which 
may show a larger crop than has been counted upon, i. e. 
18,500,000 to 18,700,000 bales. It is uncertain. Meantime 
the spot markets and the cotton goods trade at home and 
abroad have been less active, though the cotton mills have 
backlogs such as they did not have.a year ago. But it looks 
as though another big cotton acreage would be planted. 
Wool has been quiet on this side of the water, but active 
and higher in London and Australian markets. Steel has 
been quiet and about steady, with the output heavy, espe- 
cially by the United States Steel Corporation. Pig iron has 
been rather steadier but quiet. Coke has declined. Coal 
has declined. Pittsburgh looks for a soft coal strike; New 
York is not so sure. Meantime the soft coal output is excep- 
tionally large. Anthracite has declined 30 to 90 cents, with 
trade stagnant. Petroleum and gasoline continue to decline. 
Lumber has sold more readily at the West and the Pacific 




















ions of Business Activity | 








Northwest. Navigation on the Great Lakes may open a 
month earlier than usual. This may help trade. 

The stock market has been active and rising, with many 
new high peaks, though to-day there was some reaction on 
week-end profit taking. 3Zut the underlying situation is 
considered sound and money has been at 3% to 4%. Stock 
prices have moved up recently to nearly the highest of the 
year under the spur of an active demand, sound conditions 
of trade and cheap money. Moreover, the demand for bonds 
is sharp and persistent and for high grade foreign and 
domestic issues new high record prices are constantly being 
made. Foreign exchange is generally higher, including 
sterling, Spanish, Italian, Canadian, French and Japanese. 

At Taunton, Mass., the city of Fall River has taken its 
first step to prevent the placing of a valuation of $14 per 
spindle on mill property. The Fall River Tax Commissioner 
had found in favor of Parker and Hargrave’s mills in the 
petition for abatement and a refund of $82,670 must be 
made to the mills if the decision is upheld. This award was 
for the 1921 and 1922 taxes. The mills now have pending a 
petition for abatement of their 1923 taxes. If this abate- 
ment is granted on the basis of $14 per spindle the city will 
have to refund an additional $37,160. Roslindale, Mass., 
wired that the threat of a general strike at the Pacific mills 
in Lawrence is ended. Mill operatives and the mill manage- 
ment have agreed to submit the matter to arbitration. At 
Manchester, N. H., Robert A. Amory said to a meeting of 
on the 14th inst.: “The textile industry in 
New England is on the verge of going ahead. We may have 
two or three of difficult times, but there is 
enough business in sight, if we get our share of it, to keep 
our mills running from 90 to 100%. ‘There is no reason 
why New England should worry about the South or the 
South about New England.’ He added that while New 
Hampshire “stock in trade” tax is a distinct handicap he 
does not believe that the policy of tax exemption in the 
“luring of industries as to communities” is sound. “I be- 
lieve they will come to this realization in the South sooner 
or later,” he said. Manchester, N. H., wired that the Tor- 
rington Co. had closed its offices there and will move to 
Torrington, Conn., where the manufacture of knitting nee- 
dles will be continued. At Exeter, N. H., the mills of the 
Exeter Manufacturing Co., which had been closed for sev- 
eral months while extensive improvements were being made, 
resumed operations in the preparatory departments on 
March 17. Officials said that the entire plant will be at 
capacity on sheetings by the middle of April. Production in 
the company’s bleachery is now being increased and the 
output will total 25,000,000 yards annually, against 10,000,- 
000 before the department’s capacity was increased. At 
Concord, N. H., on March 17 a new bill relating to the ex- 
emption of manufacturing establishments from local taxa- 
tion came up in the House, and was made a special order 
for next Tuesday. Manchester city officials are heartily in 
favor of the bill. Manchester, N. H., advices said that a 
somewhat spotty improvement was noted in the knitting 
industry in the State and mills manufacturing novelty knit 
goods are especially busy. The mills of the Everett-Norfolk 
Knitting Co. at Lebanon are operating a day and night shift. 
The Contoocook mills at Hillsborough are running at a 
higher rate than for some time. Woonsocket, R. I., wired 
that Frederick L. Jenckes, President of the Manville- 
Jenckes Co., reiterated to a committee of strikers from 
the Social and Globe mills there the statement made on 
March 7 that the Social mill is closed for good and the 
Globe mill closed indefinitely. It looks like a case of the 
strikers finding the biter bitten. 

At Anderson, 8S. C., work at the plant of the Appleton 
Manufacturing Co. will be resumed this week. Improved 
market conditions account for the change. Atlanta, Ga., 
wired: “Ground was broken Wednesday at Atco, near 
Cartersville, Ga., for a $1,000,000 addition to the $2,000,000 
plant of the American Textile Co.” At Burlington, N. C., 
five new hosiery mills are to be organized in the first six 
months of 1927 and four have already been organized and 
two new building contracts let and work begun. One of 
these mills moving from a distant State will bring 470 knit- 
ting machines. Lancashire looms are working at 85%, with 
good orders on the books. 


business men 


more years 
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Industry marked time during the month of February and 


very few of the major ones increased employment, accord- 
ing to the monthly bulletin of the Department of Labor, 
issued to-day. Decreases were noted in several of the im- 
portant industries, although a great volume of employment 
was noted in iron and steel than during January. The tex- 
tile industry in the South is on a satisfactory basis, while 
in the New England districts part time operations prevail. 
The weather here early in the week was mild and spring- 
like; it was the same at the West and South. Here on the 
15th inst. it was 62 degrees at noon; at 6 p. m. 55; in Chi- 
cago, Cleveland and Milwaukee, 52; in Boston, 70, and in 
Philadelphia, 62; at the South 64 to 78. It has continued 
mild here all the week and especially so to-day. On the 
17th inst. it was 65 degrees at 1.30 p. m.; at Chicago, 54; 
Cleveland, 66; Kansas City, 62; Cincinnati, 70; Milwaukee, 
58; Portland, 48; Boston, Montreal, 46; Winnipeg, 28. 


O- 


Das 


To-day the temperature was 71 degrees at 1.30 p. m. Later 
in the afternoon there was a thunderstorm. The forecast 
is for rains and colder weather to-morrow. Port Arthur 


wired that an ice breaker tug began operations in the 
harbor on the 16th inst., the earliest on record. 








Continued Decline in Wholesale Prices. 


Continued recession of wholesale prices of commodities 
is shown for February by information collected in repre- 
sentative markets by the Bureau of Labor Statistics of the 
i1U. S. Department of Labor. The Bureau’s weighted 
ndex number, which includes 404 commodities or price 
series, registered 146.4 for Ferbuary, compared with 146.9 
for January, a decline of one-third of 1%. Compared with 
February 1926, with an index number of 155.0, there was 
a decrease of 544%. The Bureau’s advices of March 17 
further state: 


In all groups of commodities included in the comparison, except clothing 
materials, housefurnishing goods, and miscellaneouS Commodities, there 
were decreases in the price level ranging from less than one-tenth of 1% 
in the case of chemicals and drugs, to 1% % in the case of fuels and 144 % 
in the case of metals. Clothing materials and miscellaneous commodities 
averaged slightly higher than in January, while practically no change was 
shown for housefurnishing goods. 

Of the 404 commodities or price series for which comparable information 
for January and February was collected, increases were shown in 104 
instances and decreases in 118 instances. In 182 instances no change in 
price was reported. 




















INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1913 EQUALS 100.0). 
1926. 1927. 
Groups and Sub-Groups. February. 
January. | February. 
EE Ss nxn ice kdcdeanéceseusenseeebaueend 149.9 137.2 136.9 
ee si a de aa ltt noes tn ibe ie pained 163.5 140.8 139.9 
nr Pe... ostsecensecneudewe 135.9 135.7 138.8 
ee 2 enn...  cnbbneaeaneneenne 155.4 135.3 132.0 
lara a a oe a i ee 153.2 149.6 148.2 
a ie hs il oes a inthe aieOe 149.0 147.0 148.8 
i. Cr Oe BIR. .cnccaccsccsnceeswone 151.2 156.6 158.9 
ee deen ce mamas 156.8 149.5 145.5 
CE BI 6 dccneccceudessecdacwevebeda 183.9 167.3 168.7 
ne een aes 186.1 184.3 184.3 
en se ekebueeunnanel 170.0 145.4 146.3 
Woolen and worsted goods__-..........-.------ 204.9 188.8 190.1 
Dt Cet cthebecbabdbotwanee tka ngaesasheand 175.1 141.9 148.2 
PRE Chet ech tek nngpenlcsakeheotgtonkhewaan 179.4 179.8 177.1 
NN 6c nel bedbeabeeeeeneneee * 227.2 226.8 
EI aE 203.1 213.9 209.0 
i ia a aie ee an ble wie bee el 154.1 147.9 145.8 
Metals and metal producta____-..............---- 128.4 124.4 122.2 
I Ne a eee aaa ewiee 136.1 134.4 131.9 
ET oe eee mae beeen 111.5 102.2 100.7 
Nd sc a eine ram aem ees ia we 177.1 169.7 167.9 
Di. <6 Btaseeeceoeneeoeeanenoensoenes i91.1 181.4 180.1 
DCL cccChkchececcageghedsibacbecneennee 205.6 207.5 207.9 
I IN. «cet es wv dwisntawehbeneneesewe 129.1 132.4 129.1 
Caer Tere MARGIE... .ncoceccndcccscceoss 164.8 157.7 155.2 
ee rr  adeebnenonnnel 132.3 122.1 122.0 
ee ete 119.5 115.6 115.5 
I I tn ns na 0h nah eri pane oe reread aed 113.1 105.0 105.8 
Drugs and pharmaceuticals...............-.-.-- 182.9 154.4 153.4 
EN PEO 163.9 157.4 157.5 
alae hk de bs ee Sebi eb eae aa a eae 143.7 137.6 137.6 
Rn ens ame iiixmdirwdad atabw 229.8 222.4 222.6 
Soins cc ce haebabs eases eee 132.9 117.9 118.5 
i a a eee eee emae 117.6 130.1 138.0 
a aa ls a Bes Bias ene 140.1 136.6 136.7 
Pn. «6 cece checeecheonee oueeenaam 187.8 154.8 154.8 
i nd a seen een eae 116.9 99.4 99.2 
BT EEL no Re 155.0 146.9 146.4 





* Insufficient data. 








Course of Retail Food Prices During February—De- 
crease Since February 1926. 

The retail food index issued by the Bureau of Labor Sta- 
tistics of the United States Department of Labor shows for 
Feb. 15 1927 a decrease of 2% since Jan. 15 1927; a decrease 
of nearly 344% since Feb. 15 1926; and an increase of a little 
more than 61% since Feb. 15 1913. The index number 
(191314100.0) was 161.5 in February 1926, 159.3 in January 
1927, and 156.0 in February 1927. The Bureau’s advices 
(released for publication to-day, March 19) also state: 

During the month from Jan. 15 1927 to Feb. 15 1927, 18 articles on which 
monthly prices were secured decreased as follows: Strictly fresh eggs, 21%; 














storage eggs, 16%: potatoes, 5%; pork chops and lard, 2%; plate beef, 
bacon, canned red salmon, oleomargarine, rice, canned peas, canned to- 
matoes, coffee and prunes, 1%; and ham, lamb, wheat cereal and tea, 
less than 0.5%. Eight articles increased: Onions and cabbage, 4%; butter 
and bananas, 1%; and sirloin steak, round steak, rib roast and oranges, less 
than 0.5%. The following 17 articles showed no change: Chuck roast, 
hens, fresh milk, evaporated milk, cheese, vegetable lard substitute, bread, 
flour, cornmeal, rolled oats, cornflakes, macaroni, navy beans, baked beans, 
canned corn, sugar and raisins. 
Changes in Retail Prices of Food by Cities. 

During the month from Jan. 15 1927 to Feb. 15 1927 the average cost of 
food decreased in all of the 51 cities as follows: Washington, 4%; Atlanta, 
3altimore, Bridgeport, Buffalo, Columbus, Denver, Indianapolis, Little 
Rock, Memphis, Milwaukee, Mobile, New Haven, Norfolk, Philadelphia, 
Rochester and Savannah, 3%; Birmingham, Boston, Charleston, S. C., 
Chicago, Cincinnati, Cleveland, Dallas, Detroit, Fall River, Houston, 
Jacksonville, Kansas City, Los Angeles, Louisville, Minneapolis, Newark, 
Omaha, Peoria, Pittsburgh, Portland, Me., Providence, Richmond,’ St. 
Louis, Salt Lake City, San Francisco, Scranton and Springfield, Ill., 2%; 
Manchester, New Orleans, New York, St. Paul, and Seattle, 1%; and Butte 
and Portland, Ore., less than 0.5%. me 

For the year period Feb. 15 1926 to Feb. 15 1927 all cities showed de- 
creases; Jacksonville, Providence and Rochester, 6%; Columbus, Detroit, 
Kansas City, Memphis, Minneapolis, Omaha, Richmond and Washington, 
5%; Baltimore, Birmingham, Boston, Bridgeport, Buffalo, Charleston, 
8. C., Fall River, Indianapolis, Louisville, Manchester, New Haven, New 
York, St. Paul and Savannah, 4%; Atlanta, Cincinnati, Cleveland, Denver, 
Houston, Milwaukee, Mobile, Norfolk, Philadelphia, Portland, Me., St. 
Louis, Salt Lake City and Scranton, 3%; Chicago, Little Rock, Los Angeles, 
Newark, New Orleans, Peoria, Pittsburgh, Seattle and Springfield, Ill., 
2%; Dallas, Portland, Ore., and San Francisco, 1%, and Butte, less than 
0.5%. 

As compared with the average cost in the year 1913, food on Feb. 15°1927 
was 68% higher in Chicago; 64% in Richmond; 63% in Birmingham, 
Detroit and Scranton; 62% in Baltimore and Washington; 61% in Buffalo; 
60% in Charleston, 8. C., Philadelphia and Pittsburgh; 59% in Atlanta, 
New York and St. Louis; 57% in Boston, Cincinnati, Milwaukee and New 
Haven; 56% in Cleveland; 55% in New Orleans and Providence; 54% in 
Fall River and Manchester; 53% in Dallas, Jacksonville, Kansas City, 
Minneapolis and Omaha; 51% in Louisville and San Francisco; 50% in 
Indianapolis and Newark; 49% in Little Rock; 45% in Memphis and Seat- 
tle: 43% in Los Anglees; 39% in Denver and Portland, Ore., and 32% in 
Salt Lake City. Prices were not obtained in Bridgeport, Butte, Columbus, 
Houston, Mobile, Norfolk, Peoria, Portland, Me., Rochester, St. Paul, 
Savannah and Springfield, Ill., in 1913, hence no comparison for the 14- 
year period can be given for these cities. 





Decline in Wholesale Prices in Important Industrial 
Countries, Excepting Those Not on a Gold Basis. 


Wholesale commodity prices in all important industrial 
countries, excepting those whose currencies are not on a 
gold basis, have declined consistently during the last two 
years, although the years 1925 and 1926 were a period of 
general stabilization and improvement. This, according to 
the National Industrial Conference Board, 247 Park Ave., 
New York, parallels to an extent the experience in the 
United States during 1925 and 1926, when American in- 
dustry was confronted with the novel phenomenon of de- 
clining commodity prices during a period of increasing 
industrial activity. In the United States, moreover, com- 
modity prices during this period declined in the face of 
rising wage earnings. 

While many different factors enter into price fluctuation, 
the practically uniform lower world price trend during a 
period of general improvement reflects, in the view of the 
Conference Board, generally greater economy in production 
and by that token augurs well for the immediate future of 
world business conditions. The average annual rate of 
decline in commodity prices for 1925 and 1926, according to 
the analysis made by the Conference Board, in the United 
States was 4.4%, in Canada 4.8%. It was considerably 
greater, says the Board (under date of March 14), in the 
United Kingdom, where, however, considerable business 
disturbanee and stagnation occasioned by strikes obscure 
the picture of ger eral conditions, the average annual decrease 
amounting to 8.4%. Stability is refiected in the trend of 
commodity prices in Germany, Hoiland, Sweden, Australia 
and Japan, where the annual rate of decline in commodity 
prices for 1925 and 1926 was as follows: Germany, 0.3%; 
Holland, 0.8%; Sweden, 0.9%; Australia, 0.2%; Japan, 
1.2%, and India, 1%. The Board adds: 

Severe fluctuations during the two years occurred in Belgium, reflecting 
the country’s struggle with inflation, checked during the past year by the 
stabilization of the currency at a new gold level. The annual rate of 
increase in commodity prices for 1925 and 1926 in Belgium amounted to 
29.6‘ Commodity prices in France, where currency inflation during 
the two years was still the outstanding economic problem, rose at an average 
annual rate of 9.4% in 1925 and 1926. Italy, likewise subject to inflation, 
experienced commodity price increases av eraging 1.7% in 1925 and 1926. 
In China, where political conditions have recently considerably disturbed 
business conditions, commodity prices increased annual average of 
1.5% for the two years. 

As compared with the pre-war or 1913 level, commodity prices in all 
the countries named at present are considerably higher. In the United 
States they were, in December 1926, 47% higher; in Canada, 51%; in 
the United Kingdom, 46%; in France, 527%; in Germany, 31%; in Italy, 
581%: in Japan, 201%. In Belgium they were, in October 1925 (the 
latest figures available), 759% higher; in Holland, 39%; in Sweden, 46%; 
in Australia, 58%; in India, about 50%, and in China 64% higher than 
in 1913. 


an 
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Snevenas rm Gensel par of Prices of Farm Products. 


A slight increase in the general level of farm products 
prices, which brought the price level on Feb. 15 up to 127% 
of the pre-war level as compared with 126% on Jan. 15, 
is reported by the Bureau of Agricultural Economies, U. S. 
Department of Agriculture, in its monthly price report 
issued March 7. The Department says: 

All important agricultural products except potatoes, butter, butterfat 
and eggs showed a farm price increase for the month. The farm price of 
cotton and cotton seed increased from 85% to 94% of the pre-war level. 

The general price level of farm products at 127 on Feb. 15 compares 
with 143 on Feb. 15a year ago. The Bureau's index of purchasing power 
of farm products in terms of non-agricultural products is placed at 81 
for January, which is one point higher than in December, and six points 
below that in January 1926. 


INDEX NUMBERS OF FARM PRICES. 
August 1909 to July 1914100. 





February 


January February 
1927. 





Fruits and vegetables 
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Dairy and poultry 

Cotton and cottonseed _...-.----- 
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Pats wee BEE, cocccoccccces 
Non-agricultural wholesale prices, 
Bureau of Labor 
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Results of Survey of Building Operations by Greene- 
baum Sons Investment Co. Presented to President 
Coolidge—Building Investment for 1927 Esti- 
mated at $5,500,000,000—Lower by $500,000,000 
Than 1926. 


The results of a survey of building conditions by the 
Greenebaum Sons Investment Co. were presented to Presi- 
dent Coolidge on March 11 by Walter J. Greenebaum, 
Vice-President of the company. In the quest for information 
questionnaires were sent to bankers in 125 cities having a 
population of 50,000 or more as shown in the Federal Census 
of 1920. Mr. Greenebaum is said to have advised the 
President that the replies received indicate that the satura- 
tion point in building construction has not been reached, 
although 1926 may have been the “‘peak”’ year in building. 
The ‘‘United States Daily,” in its account of the conclusions 
reported by Mr. Greenebaum, said: 

After the conference, Mr. Greenbaum stated orally that the replies to the 
questionnaire indicated no movement toward a lower rental income from 
peak prices which have prevailed since the war. He estimated that building 
investments during the year will reach approximately $5,500,000,000 as 
compared with $6,000,000,000 last year. 

Replies Deny Saturation. 

The survey, as made public by Mr. Greenbaum, showed that of the 
replies to the question whether the saturation point had been reached in 
all types of buildings, only 15 were in the affirmative. ‘Thirty-four took 
the negative, while 76 were divided. An analysis of these replies disclosed 
that new types of construction could be absorbed in the various cities as 
follows: 

Hotels, 66; office buildings, 43; apartment houses, 71; garages, 68; 
apartment hotels, 56; commercial buildings, 62, and private homes, 99. 

The survey showed that 76 cities reported that new buildings which were 
well located had been occupied within a reasonable time, while five held 
that they had not and the remainder of the replies indicated a widely 
divided opinion. 

No Surplus Building. 

The survey showed further that of the replies to the question whether there 
was any abnormal amount of new construction in progress at present, 82 
cities replied in the negative, 2 in the affirmative and 40 were divided on 
the question. 

On the question as to whether there was expected an over-supply of new 
buildings this year, the replies showed that 63 cities reported in the negative, 
8 in the affirmative and 54 were divided in their opinions. 

An analysis of the replies revealed that there was expected an over- 
supply of new buildings in the various cities as follows: 

Hotels, 17; office buildings, 33; apartment houses, 32; apartment hotels, 
13; garages, 14; commercial buildings, 18; private homes, 32. On this 
point, the analysis stated, there was a ‘very great divergence of opinion.” 

Rent Levels Held Justified. 

A total of 67 of the replies as to the question, ‘‘Has rental demand been 
such as to maintain fairly well the prices established in recent years?’’ were 
in the affirmative; while 10 were in the negative and 48 were divided. 

Of the replies to the question, ‘‘Are you of the opinion that increased 
Jand values since the war require more modern improvements in certain 
sections of your city in order to more fully capitalize the earning power?’s 
67 were in the affirmative, seven were negative and 44 were divided. 

On the question whether the 125 cities had shown a steady growth in 
population since the last Government census of 1920, 107 cities reported 
{n the affirmative; 7 in the negative and 11 were divided. 


The cities of Chicago, New York, Philadelphia, Pittsburgh, Milwaukee, 
8t. Louis and Kansas City were not included. 


The 34 cities which reported that the saturation point in 
building construction has not been reached were, according 
to the New York ‘Times’’: 


Birmingham and Mobile, Ala.; Long Beach, Oakland, San Diego and 
San Francisco, Calif.; Bridgeport and New Britain, Conn.; Augusta, Macon 
and Savannah, Ga.; Springfield, Ill.; Covington, Ky.; Haverhill, Mass.; 
Flint and Saginaw, Mich.; Camden, Hoboken and Paterson, N. J.; Akron 
and Dayton, Ohio; Oklahoma City and Tulsa, Okla.; Scranton and Wilkes- 
Barre, Pa.; Providence, R. I.; Charleston, 8. C.; Knoxville and Nashville, 


Tenn.; Fort Worth, Tex.; Seattle and Tacoma, Wash.; Wheeling, W. Va., 
and Racine, Wis. 
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The same paper states that the 15 cities which agreed 
that the peak had been reached were: Berkeley, Calif.; 
Tampa, Fla.; Holyoke, Lawrence and New Bedford, Mass.; 
Grand Rapids, Mich.; Passaic and Trenton, N. J.; Buffalo, 
Schenectady and Troy, N. Y.; Bethlehem and Chester, Pa.; 


El Paso, Texas, and Roanoke, Va. The ‘‘Times’’ also said: 

Answering the query, ‘‘Has rental demand been such as to maintain fairly 
well the prices established in recent years?"’ ten cities reported they have 
not. These were Long Beach, Calif.; Des Moines, Iowa; Cambridge, 
Holyoke, Lynn, New Bedford and Springfield, Mass.; Passaic, N.J.; Cleve- 
land, Ohio, and El Paso, Texas. In sixty-seven places the replies were 
affirmative. 

Apyproximately the same number of answers were recorded to the question, 
“Are you of the opinion that increased land values since the war require 
more modern improvements In certain sections of your city in order to more 
fully capitalize the earning power?"’ The replies were listed as: Yes, 67; 
No, 11; opinion divided, 44; no opinion, 3. 

“Regarding the use of past building permit records of the various cities 
as a means of making survey reports,'’ Mr. Greenebaum said, “it is my 
opinion that this method is unreliable for determining future construction 
requirements. Figures in these reports do not agree even as to past or 
present activities. In order to obtain reliable information, it is suggested 
that the Federal Reserve banks compile data in the future based upon actual 
building requirements in the various reserve districts."’ 








Decline in Commodity Prices in First Quarter of 1927 
Accompanied by Curtailment of Production, Ac- 
cording to Frazier Jelke & Co. 


Further decline in commodity prices during the first quar- 
ter of 1927 has been accompanied by curtailment of produc- 
tion in some of the basie industries, Frazier Jelke & Co. 
pointed out on March 13 in a review of present business con- 
ditions. Building construction for the first two months of 
1927 is 10% below 1926 while automobile production is 20% 
under last year’s output at this time, the review states. 
The price index has receded from 156 for the first quarter of 
1926 to 143, the average thus far this year, approaching the 
low average of 138 recorded in January 1922, when depres- 
sion existed. The review also says: 

There is little danger of serious depression in this country despite price 
fluctuations, as long as markets are maintained with the prospect of devel- 
oping new markets at‘home and abroad. The high rate of production in 
this country during the past two years has maintained a steady market for 
the goods produced. This market can only be held by purchasing power 
which flows from production. It would be better for American industry 
to take less profit this year, if need be, than to be forced to give up more 
under a period of depression, which is likely to follow too great a curtail- 
ment of production. 

Price reductions, which have been noted in automobiles and other manu- 
factured articles, for which the demand is greatest in a period of prosperity, 
however, do not necessarily force down profits. The decline in the price 
of manufactured articles has been only 6%, while the price of raw materials 
used in manufacture at the same time receded 644%. Producers of raw 
materials have more to dread from falling prices than the manufacturer.s 
As the purchasing power of the dollar increases, the range of its power for 
maintaining the American home with its necessities, its luxuries and its 
savings and investments, will increase to counteract the danger of over- 
production. The effect is observed in an expanding capital. 





Building Construction In Illinois During February. 
Gain of 61% In Month 

In its summary of building construction in the State during 

February the Bureau of Industrial Accident and Labor Re- 

search of the Illinois Department of Labor announces that 

building as shown by permits issued in 28 Illinois cities in- 

creased from $26,038,945 in January of this year to $41,941,- 


141 in February, a gain of 61.1%. Excluding Joliet, for 
which building figures are not available before April, 1926, 
27 cities in the State, with a total of $41,843,691 this month, 
show an increase of $10,682,936, or 34.3%, over February a 
year ago. says the Bureau, which under date of March 12 


has the following to say regarding the building situation: 

All cities reporting building figures to the Illinois Department of Labor 
shared in the February increase over January, with the exception of Canton, 
Freeport, Joliet, Murphysboro, Rock Island and Waukegan. Canton and 
Murphysboro report that no permits were issued during February. 

Chicago building increased $13,457,870 or 59% over January, 1927 and 
and $11,168,420 or 44.5% over February, 1926. Evanston leads all cities 
in the metropolitan area, outside Chicago, in value of February building, 
with a total of $1,260,100, more than half of which this month is in non- 
residential building, including a school building worth $600,000. Berwyn 
is second with $829,700, 80% of which is residential building. Cicero is 
third with a total of $279,808, and Oak Park fourth with $251,315. Berwyn 
leads the cities in the metropolitan area, with the exception of Chicago, in 
the number of families provided for in new housekeeping dwellings, with 
accommodations for 139 families. Evanston is second in this respect, pro- 
viding for 73 families, and Cicero is third, with new housekeeping quarters 
for 46 families. 

East St. Louis, with a total of $742,750 leads all down-state cities in Feb- 
ruary building.. Springfield is second with $262,530 and Decatur third, with 
$201,800. In home-building outside the metropolitan area, East St. Louis 
is first, with provision for 63 families; Rockford second, with 39 families; 
Decatur third, with 68 families; Rock Island fourth, with 33 families. 

The first two months of 1927 show a total of $67,729,736 (exclusive of 
Joliet) in value of building compared with $53,282,586 for the corresponding 
months of 1926, a gain of 27.1%. Allof this increase is in Chicago, which in 
January and February of this year has authorized building amounting to 
$59,116,440, or $15,495,105 more in the first two months of 1926. Outside 
Chicago during the same period, (exclusive of Joliet) building has decreased 
from $9,661,251 last year to $8,613,296 this year. For these two months, 
the only other cities which gained in 1927 over 1926 are Blue Island, Cicero, 
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East St. Louis, Evanston, Freeport, Highland Park, Waukegan, Wilmette 
and Winnetka. Seventeen cities show increases. 

For the first two months of 1927, Evanston leads all cities in the metro- 
politan area, outside Chicago, with $2,092,850. Berwyn is second with 
$1,054,100, Cicero third, with $442,278, and Oak Park fourth with $438,100. 
During this period, Chicago has provided homes for 5,999 families, Evanston 
for 201 families, Berwyn for 190. 

Outside the metropolitan area, East St Louis has authorized new building 
valued at $798,786 during the first two months of this year. Springfieldis 
second, with $364,020; Rockford third, with $337,985: and Decatur fourth 
with $335,750. In home,building, Rockford and East St. Louis lead with 
accommodations for 73 families each; Decatur is next with 57 families. 


TABLE 1-A.—NUMBER AND COST OF BUILDINGS AS STATED BY PER- 
MITS ISSUED IN ILLINOIS CITIES IN FEBRUARY 1927 BY 














CITIES. : 
February 1927. January 1927. February 
Ctttes. 1926. 
No. Estimated. No. Estimated | Estimated 

Bldgs. Cost. Bidgs. Cost. Cost. 
ee 1,880 |$36,287,155| 1,034 |$22,829,285/$25,118,735 
Outside Chicago. .......... 1,188 5,653,986 632 3,209,660! 6,042,020 
SRE 49 138,965 24 84,095 225,347 
| SSRs 132 829,700 28 223,400 588,600 
RE 5 23,500 4 13,000 49,000 
0 ETE 20 66,678 14 35,140 58,400 
a a a None None} None None None 
AAS LOS 34 279,808 19 162,470 236,595 
a 7 85,000 5 18,000 20,800 
| EEE TS 82 201,800 54 133,950 239,050 
East St. Louis..........-. 96 472,759 38 56,036 234,715 
aes: 68 112,025 28 45,100 152.932 
eee 91 1,260,100 43 832,750 553,700 

ian eainnsennweid 5 28,400 4 155,700 J 
| SSeS 14 85,200 3 11,800 258,100 
Seen PORE. .ccccscce< 25 153,511 14 151,800 178,759 

ee eee 51 97,450 16 152,900 * 

eae 33 151,725 26 111,600 160,275 
Df Mcctsctineiensuwe 31 42,928 24 21,501 110,183 
Murphysboro. .........-- None None 1 3,500 None 
4, See eee 87 251,315 19 186,785 370,509 
See 66 121,935 48 89,825) 1,555,560 
cee a dcceneeth 21 53,905 11 22,268 84,940 
Eee eae 88 18,250 98 157,735 336,250 
 § REE 48 97,531 32 114,690 177,615 
Sr 53 262,530 30 101,490 217,730 
RS awe aie eral 43 84,475 28 150,375 101,600 
. RRR MIR ina 24 163,075 10 49,100 43,370 
Wiss bnssecdseanke 15 137,430 11 123,650 76,000 
We OD ncueue 3,068 '$41,941,141! 1,666 |$26,038,945'$31,160,.755 




















* No figures available before April 1926. 


TABLE 2.—NUMBER AND COST OF BUILDINGS AS STATED BY PER- 
MITS ISSUED IN ILLINOIS CITIES FOR JANUARY AND FEBRUARY 
1927 COMBINED BY CITIES ACCORDING TO KIND OF BUILDING. 


















































Total. Residential Butldings. 
Jan. and Feb. 1927. Jan.-Feb.’26 Jan. and Feb. 1927. 
Famti's 
Cittes. Provid- 
Number, Estimated | Estimated |Number| Estimated | ed for. 
Butid- Cost. Cost. Butid- Cost. | (House- 
tings. ings. keeping 
|\Du ell's) 
Ce. oo cn diane 2,914'$59,116,440 $43,621,335 1,512 $35,698,600 5,999 
Outside Chicago _--_- 1,820) 8,863,646) 9,661,251 637 5,629,900) 1,002 
Pd 73 223,060 289,145 23 114,600) 24 
EEE 160, 1,054, 100} 1,199,200 104 935,000 190 
Bloomington-...- 9) 36,500} 135,500 1 3,000 1 
Blue Island...--.- 34| 101,818) 70,700 13 76,850 14 
Rs abe<onews None| None| 1,775| None None| None 
eee 53) 442,278 432,450 29 390,000 67 
a 12} 103,000 247 s00| 6) 26.000 6 
BPORRIME . occ wees 136) 335,750) 423,050 57) 259,600} 57 
East St. Louis__-- 134! 798 786) 350.010] 40 244,050} 73 
eS 96) 157,125} 363,942] 19} 87,200} 19 
Evanston......-.- 134; 2,092,850} 910,400) 62) 1,382,000 201 
i, ee 9} 184,100 36,140| None None| None 
Glen Ellyn_....-- 17| 97,000) 377,300} 11 80,300 
Higniand Park... 39) 305,311) 220,759 15 220,000) 15 
Ls eteaae 67| 250.350} * 16 111,500] 18 
Maywood**_____- 59| 263.325] 612,175] #* oe |e 
a 55] 64,429) 127,762) 10 36,200} 10 
Murphysboro... .-.- 1) 3,500) 2,000] 1 3,500) 1 
OME POI. cccnce 106} 438,100) 595,154 28 382,200 52 
0 re 114} 211,760) 1,648,110 32 145,450 32 
0 32! 76,173) 125,540 9 33,750 9 
Rockford........ 186| 337.985 452,420] 53 246.500 73 
Rock Island_____- 80) 212,221 266.609] 23) 134,300 39 
Springfield. .....- 83) 364 020} 375,250 28) 127,300 31 
Waukegan____._- 71| 236.850] 126.700} 28| 175,500 30 
a 34| 212,175 155,860] 17| 186,500 17 
Winnetka. .__._-- 26| 261,080} 115,500} 12| 228,600} 12 
Whole State_____- 4,734 $67,980 ,086'$53,282,586! 2,149 $41,328,500! 7,001 








S. W. Straus States that Warning Against New Building 
Projects Has Brought Halt in Projects—Building 
Activities, However, Slightly Ahead of Last 
Year. 


The recent note of warning issued by S. W. Straus to the 
building interests of the country that no new office building, 
hotel, apartment hotel or apartment house projects should 
be started for a period of six months to a year, has been 
followed by practically a complete halt in new projects of 
this kind throughout the United States, according to a 
survey completed on March 10 by S. W. Straus & Co. 


The statement just issued by the latter continues: 

On Manhattan Island plans are still going forward for the construction 
of the de luxe type of apartments, but otherwise, with the exception of 
isolated cases, only a negligible number of building permits were issued 
anywhere in the country in February for the construction of the four 
proscribed types of building. 

Notwithstanding this let-up, the construction of homes, commercial and 
public buildings and public works of all types is going forward without 
interttuption and general building activities of the present spring are even 
slightly ahead of last year at this time, the survey shows. The business 
interests of the country, it is pointed out in an interview with 8. W. Straus, 
need eel no uneasiness regarding immediate prospects in the building 
industry. 








In outlining the results of their nation-wide survey, 
S. W. Straus & Co. state: 

On Jan. 19 S. W. Straus made public throughout the United States a 
note of warning that in the larger cities of the country there should be no 
more new office building, hotel, apartment house or apartment hotel projects 
begun, excepting perhaps in some isolated instances, for the next six months 
to a year. Mr. Straus made these urgent recommendations in order to 
prevent the possibility of these types of construction in the larger cities 
reaching a condition of overproduction. At the same time, he stated that 
there was still a strong demand for all other types of construction, especially 
homes, and urged that this work be maintained on its previous high levels. 

Such widespread discussion of Mr. Straus's statement followed that S. W. 
Straus & Co. has felt it is of importance to the business interests of the 
country to secure as complete data as possible at this time regarding the 
definite effects of this warning on general business conditions. In addi- 
tion to the regular monthly survey of building conditions in the 500 leading 
cities and towns of the country, a special questionnaire was, therefore, sent 
to the building departments of all the large cities asking for reports as to 
tbe number and value of permits issued in February for all office buildings 
and hotels and for apartment houses to cost $400,000 or more. It is to 
be borne in mind, of course, that not enough time has yet elapsed since 
Mr. Straus issued his statement for complete results to be shown, as it is not 
always possible or advisable to defer projects after preliminary proceedings 
have been started. It is to be remembered also that there may be instances 
here and there where a rightful demand may exist for new buildings of the 
types referred to. 

These questionnaires developed the information that, aside from so- 
called new de luxe type apartments on Manhattan Island, there is now a 
very pronounced tendency in all large cities to follow Mr. Straus’s recom- 
mendations. In the principal cities of the country, the following were 
among those reporting no building permits issued whatever in February 
for the four proscribed types: Cleveland, Buffalo, Kansas City, Los 
Angeles, St. Louis, Cincinnati, Newark, N. J., Indianapolis, Denver, 
Dallas, Houston, Minneapolis, St. Paul, Milwaukee, Louisville, Seattle, 
Birmingham, Oakland, Calif., Portland, Ore., Rochester, Toledo, Nash- 
ville, Ft. Worth, Jersey City, Jacksonville, San Diego, Knoxville, Albany, 
Atlanta, New Haven, Tulsa, Okla., Tampa, Worcester, and Springfield, 
Mass. 

Among all the cities of importance in the country only 16 revealed isolated 
cases of permits being issued for the types referred to. In New York no 
permits were issued for the construction of any hotels. Plans were filed for 
13 apartment houses in Manhattan, to cost more than $400,000 each, and 
having a total valuation of $8,005,000. Although plans were filed in 
Manhattan for $9,402,000 for five office buildings, $8,000,000 of this was 
for the New York Centra] Office Building on which preliminary work was 
started some time ago. No office building, hotel or apartment house plans 
of the types referred to by Mr. Straus were filed in any of the other Boroughs 
of New York City, although in Brooklyn, Queens and the Bronx there were 
a number of six-story semi-fireproof types launched, as well as a number of 
six-story tenements costing less than $400,000 each. 

In Chicago permits were issued for one apartment house to cost $600,000 
and two office buildings to cost $12,500,000 one of which was the Board 
of Trade’s new $7,500,000 home. 

Only ten cities—New York, Chicago, Boston, Detroit, Dayton, Flint, 
Grand Rapids, Philadelphia, Pittsburgh and Providence reported office 
building permits. New York, Chicago, Atlantic City, Columbus, Phila- 
delphia, Richmond, Va., and Washington were the only cities reporting 
permits for apartment houses costing in excess of $400,000 each. In greater 
detail the reports may be summarized as follows: 

Philadelphia, one apartment house, $600,000; Boston, one office building, 
$2,000,000; Pittsburgh, one office building, $500,000; San Francisco, one 
hotel, $100,000; Washington, D. C., one apartment, $400,000 and one 
hotel, $900,000; Detroit, one office building $5,000,000 and four hotels, 
$1,067,640; Atlantic City, one apartment, $400,000; Columbus, one 
apartment, $500,000; Dayton, one office building, $150,000; Flint, Mich., 
two office buildings, $1,050,000; Grand Rapids, Mich., one office building, 
$105,000; New Orleans, three office buildings, $1,217,899; Providence, 
R. I., one office building, $3,500,000; Richmond, Va.; one apartment, 
$800,000. 

With regard to these conditions, Mr. Straus yesterday 
made the following comment: 

If the breathing spell indicated by these reports is allowed to continue, 
there need be no feeling that real estate or other business interests will be 
menaced by the uneconomic condition of over-production, and before the 
end of the present year conditions may possioly Warrant builders in making 
plans for a normal resumption of these four types of construction. 

Meanwhile, the business interests of the country have every reason for 
optimism in-so-far as general building activities are concerned. Note 
withstanding the apparent slowing up in office buildings, hotels, high class 
apartments and apartment hotels there is now in prospect a very large 
amount of general building. A detailed survey of the country shows that 
the volume of building permits issued in February was about five percent 
ahead of February last year. 

The 25 leading cities of the country reported $195,478,738, a gain of 
25% over Feb. 1926 and of 28% over January. These reports show exten- 
sive amounts of home building throughout the United States, a most eloquent 
commentary on the thrift and prosperity of the average American citizen 
to-day. There is indicated also an unusual volume of building now getting 
underway in types that do not always require permits such as public 
building, bridges, highways, public works, and public utility plants not 
located within the corporate limits of cities. 


The warning of S. W. Straus & Co. against building 
operations was referred to in our issue of Jan. 22, page 443. 








Loading of Railroad Revenue Freight Continues 
Heavy. 

A total of 994,931 cars were loaded with revenue freight 
the week ended March 5, the Car Service Division of the 
American Railway Association announced on March 15. 

This was an increase of 29,922 cars compared with the 
corresponding week last year and an increase of 62,887 cars 
over the corresponding week in 1925. The total of the 
week of March 5 was also an increase of 71,082 cars above the 
preceding week this year, when freight traffic was somewhat 
reduced owing to the observance of Washington’s Birthday. 

Coal loading for the week of March 5 totaled 213,442 cars, 
an increase of 30,999 cars over the same week last year and 
48,839 cars above the corresponding week in 1925. 
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Miscellaneous freight loading totaled 351,910 cars, an 
jncrease of 3,880 cars above the same week last year and 19,- 
353 cars above the corresponding week two years ago. 

Loading of merchandise and less than carload lot freight 
for the week totaled 265,254 cars, an increase of 1,149 cars 
over the corresponding week last year and 7,539 cars above 
the same week two years ago. 

Grain and grain products loading totaled 44,392 cars, an 
increase of 4,150 cars over the corresponding week last year 
and 172 cars above the same week in 1925. In the Wettern 
districts alone, grain and grain products loading totaled 26,- 
681 cars, an increase of 2,490 cars above the same week last 
year. 

Livestock loading amounted to 28,040 cars, a decrease of 
1,406 cars below the same week last year and 196 cars below 
the corresponding week in 1926. In the Western districts 
alone, livestock loading totaled 21,273 cars, a decrease of 
1,281 cars below the same week last year. 

Forest products loading totaled 69,240 cars, 6,720 cars 
below the same week last year and 12,391 cars under the same 
week in 1925. 

Ore loading amounted to 10,096 cars, 267 cars above the 
~orresponding week in 1926 but 180 cars below the same week 
two years ago. 

Coke loading totaled 12,557 cars, a decrease of 2,397 cars 
under the same week last year and 249 cars below the same 
week two years ago. 

All districts except the Eastern and Southern reported in- 
creases in the total loading of all commodities compared with 
the corresponding week in 1926, while all districts except the 
Northwestern, which showed a small decrease, reported in- 
creases over the same week in 1925. 

Loading of revenue freight this year compared with the 
two previous years as follows: 

1927. 
4,524,749 
3,823,931 

994,931 


1926. 
4,428,256 
3,677 332 

965,009 


1925. 
4,456,949 
3,623 047 

932,044 


Five weeks in January 
Four weeks in February 
Week ended March 5- 


9,070,597 


9,012,040 

Class I railroads on March 1 had 9,548 locomotives in 
need of repairs, or 15.4% of the number on line, according 
to reports filed to-day by the carriers with the Car Service 
Division of the American Railway Association. 

This was a decrease of 318 compared with the number in 
need of repair on Feb. 15, at which time there were 9,866, 
or 15.9%. 

Of the total number of locomotives in need of repair on 
March 1, 4,951, or 8.0%, were in need of classified repairs, 
a decrease of 195 compared with Feb. 15, while 4,597, or 
7.4%, were in need of running repairs, a decrease of 123 com- 
pared with the number in need of such repairs on Feb. 15. 

Serviceable locomotives in storage on March 1 totaled 
5,124, compared with 4,817 on Feb. 15. 


Dcnvksehientenbededbaedhenene 9,343,611 








Increase in Employment and Wages in Pennsylvania 
and Delaware—Report on Man-Hours Worked 
During Payroll Period. 

The Federal Reserve Bank of Philadelphia in making pub- 
lic on March 17 its compilations of employment and wages 
In Pennsylvania and Delaware, supplies for the first time 
Information regarding the man-hours worked during the pay- 
roll period. We give herewith the bank’s statement: 

Two months ago the Philadelphia Federal Reserve Bank, in connection 
with its regular employment reporting service, started collecting from those 
firms which could supply it information on the total number of man-hours 
worked during the payroll period. It was thought this additional informa- 
tion would be of value as a better measure of industrial activity than wage 
payments, especially at a time when wage rate changes might become more 
frequent than they are at present. 

This month the first figures are being made available, and show that in 
Pennsylvania, out of a total of 867 reporting establishments, 457 plants 
also reported the number of man-hours worked during the payroll period. 
These firms showed an increase in man-hours of 4.2%, which compares 
with a 4.4% increase in total wage payments reported by the entire 867 
firms. The average hourly rate computed for the smaller number of firms 
was found to be 57.7 cents, an increase over January of 0.3 Part of the 
increase in plant operations is undoubtedly due to the resumption of busi- 
ness after the January inventory taking and the usual first of the year re- 
pairs to plants and machinery. 

Practically all the groups showed increases, with the exception of con- 
struction and contracting, which still continues to show large decreases each 
month. Metal manufactures increased 5.8% in total wage apyments, as 
compared with 5.1% advance in total man-hours reported by the smaller 
number of firms. The largest gain in this group was in the heating appli- 
ance industry, although nearly all the industries shared in the gain with the 
exception of electrical machinery. Textile products industries em] loyed 
slightly fewer men, but increased in wage payments and man-hours. 
Leather products and boots and shoes also were among the industries re- 
porting the greatest gains. 

All industries in Delaware, with the exception of metal manufactures 
other than foundries and machine shops, showed an increase in both em- 
ployment and wage payments. 
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With the exception of Altoona, Johnstown, Sunbury and Wilkes-Barr® 
all of which decreased in both employment and wages, the other city areas’ 
showed increases in wage payments and, in most cases, in employment as 
well. The largest gains were in Harrisburg, Pittsburgh and Williamsport 
although Scranton showed a gain of 12.3% in wage payments but a decrease 
of 2.7 in the number of men employed. Philadelphia's change from 
January was an increase of nearly 1% in employment and 3.5% in wage 
payments. 

The compilations follow: 


EMPLOYMENT AND WAGES IN PENNSYLVANIA. 
Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania. 
Increase or Decrease 

Feb. 1927 over Jan. 1927 
Employ- Total Aver; 
Wages. Wages. 
+44% +4.2% 

+5.8 +4.5 

+8.9 +54 

+6.4 +0.8 

—2.9 +5.1 

+2.0 

+44 

+8.2 

+1.2 

+9.2 

+6.3 

+8.4 

+6.5 

+3.4 

+8.6 

+4.8 

+5.8 

+3.2 

—2.5 

+5.1 

+9.4 

+10.6 

—2.4 

+4.9 

+4.4 


No. of 
Plants 
Group and Industry— Reporting. 
ae er 867 
Metal manufactures: 292 
Automobiles, bodies and parts.........-.- 20 
Car construction and repair 20 
Electrica] machinery and apparatus 
Engines. machines and machine toels 
Foundries and machine shops 
Heating appliances and apparatus 
Iron and steel blast furnaces 
[ron and steel forgings 
Steel works and rolling mills_.........-.. 36 
Structural! iron works 
Miscellaneous iron and steel products 
Shipbuilding 
Hardware_ --- 
e-Seres GOGO. .. cc cccceceseacecseve 
Textile products: 
Carpets and rugs 
Clothing - 
Hats, felt and other 
Cotton goods 
GOO. os ccuscewa 
Woolens and worsteds 
Knit goods and hosiery 
Dyeing and finishing textiles 
Foods and tobacco: 
a at a a ee 
Confectionery and ice cream 23 
Slaughtering and meat packing 13 
Cigars and tobacco 39 
Bullding materials: 68 
Brick, tile and terra cotta products 27 
Cement 14 
GEER. cncconsocccoceosenoeeconensecase 23 
Pottery 
Construction and contracting: 
Buildings 
Street and highway 
General 
Chemicals and allied products: 
Chemicals and drugs 
Explosives ......- 
OE =e ane 
Petroleum refining 
Miscellaneous industries: 
Lumber and planing mill products : 
i. een ae 20 —6.8 
Leather tanning +0.2 
Leather products +11.0 
Boots and shoes +4.5 +12.2 
Paper and pulp products —2.7 —2.1 
Printing and publishing —1.5 —0.9 
Rubber tires and goods................. +4.7 +9.0 
Novelties and jewelry —7.0 —0.7 


MAN-HOURS AND AVERAGE HOURLY WAGES IN PENNSYLVANIA. 
Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania. 


Increase or Decrease 
Feb. '27 over Jan. ‘27. 
Total Average 
Man- Hourly 
Hours. Rates. 
+0.3% 
-—0.3 
—3.0 
—0.3 
—1.3 
+0.5 


+5.4 
+2.2 
+3.8 
+2.2 
+6.6 
+1.3 
+2.9 


No. of 
Plants 
Report- 
Group and Industry— ing. 
i Ci oo ccct aes ee eee ieonseeasanke 457 
Metal manufactures: 
Automobiles, bodies and parts 
Car construction and repair 
Electrical machinery and apparatus 
Engines, machines and machine tools 
Foundries and machine shops +1.3 
Heating appliances and apparatus ¢ —0.7 
Iron and steel blast furnaces d +0.3 
Iron and steel forgings +4.9 
Steel works and rolling mills +0. 
Structural iron works +1. 
Miscellaneous iron and steel products —0 
Shipbuilding 


Non-ferrous metals 
Textile products: 


bobo 


— 


Silk goods.......-- 
Woolens and worsteds 


Foods and tobacco: 
ae pbtebeeteumademenbiinen 
Confectionery and ice cream 
Slaughtering and meat packing 
Cigars and tobacco 

Building materials: 


t now 
DnoPoh PW WW WAnBwDdoORdONORANO 


£ 


DN Sie wiv eH wNDs 


~ 
= 


Construction and contracting: 
Buildings - - 
Street and highway 


or or 
im ie ie 8 
Dim mio 


im my am 
— 


oe UIK OOS 


Chemicals and allied products: 
Chemicals and drugs 
Paints and varnishes 
Miscellaneous industries: 
Lumber and planing mill products 
Furniture 


t 
ag . 
whet i hOSOmN WS 


thttt 


ON Ee ees ee ere 
Boots and shoes 

er re rr Re Sn Se esmanacen 
Printing and publishing 

Rubber tires and goods 
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EMPLOYMENT AND WAGES IN THE CITY AREAS 
(Compiled by Department of Statistics and Research Federal Reserve Bank of 








Philadelphia.) 

Number Increase or Decrease——— 

of February 1927 over January 1927 

Piants Employ- Total Average 

Areas— Reporting. ment. Wages. Wages. 

Allentown-Bethiehem-Easton.....________ 78 —2.5% +5.1% +7.8% 
ERR SE PEERS a cinta 14 —1.5 re | 4 

EELS LEE aR TRA 14 +1.6 +5: +3. 

a la ee ee 38 +3.1 +9.6 +6.3 
Hasieton-Potteville. .......-..... cece 22 +0.8 +1.2 +0.3 
ESTA eae tetra aint: 13 —4.7 —1.1 +3.8 
ALE ET INE TIT A 32 —1.6 +0.1 +1.7 
New Castle, Pa +2.5 +4.3 +18 
Sa +0.9 +3.5 +2.6 
i ile ee eal hai ESA +1.1 +6.4 +5.3 
Reading-Lebanon +0.6 +3.1 +2.4 
Na an tas es lin ccs cs tet icinainen tne —2.7 +12.3 +15.3 
Rae aa ala ee tact aes —12.2 —5.8 +7.2 
a —0.7 —2.4 —1.7 
, RI REE ante te +3.0 +12.3 +8.9 
I i ae +0.6 +3.3 +2.7 
, SSR ES ee te gemterete 47 +0.3 —1.3 —1.6 


EMPLOYMENT AND WAGES IN DELAWARE COMPILED BY FEDERAL 
RESERVE BANK OF PHILADELPHIA. 

Number Increase or Decrease——— 

of February 1927 over January 1927 





Piants Employ- Total Averaye 

Industry— Reporting. ment. Wages. Wages. 

Bi icdennsarndadapendacoceess 29 +1.1% +2.5% +1.3% 
Foundries and machinery products. -_.....- 4 +7.1 +8.9 +1.6 
Other metal manufactures. -.............- 4 —1.6 —1.7 —0.0 
a ee 3 +2.7 +1.6 —1.0 
Chemicals. drugs and painta_...........- 3 +0.4 +0.6 +0.1 
Leather tanned and prodacte_.......-..-- 4 +6.7 +8.1 +1.3 
Printing and publishing_...........--.-- 4 +1.5 +3.1 +1.6 
Miscellaneous industries. .--.-..-.....---- 7 —1.9 +4.0 +6.1 








Agricultural and Financial Conditions in Minneapolis 
Federal Reserve District—February Business 
This Year Below That of Year Ago. 


February business in this district was in smaller volume 
than during the same month of last year, both in total money 
value, as reflected by individual debits at representative 
banks and in total physical volume, as shown by carloadings 
according to the preliminary summary of agricultural and 
financial conditions prepared by the Federal Reserve Bank 
of Minneapolis and issued under date of March 15. Continu- 
ing it says: 

As compared with February of last year, all of the seventeen cities 
reporting debits to this office exhibited decreases, except Billings, Helena, 
Sioux Falls, Winona and La Crosse; shipments of linseed products and 
flour and terminal receipts of grains and livestock declined substantially; 
and preliminary reports indicate a slight increase in sales at retail. 

The percentages of decline shown in February as compared with last 
year were not as great as those shown in January as compared with the 
preceding year, either for debits or carloadings. February debits compared 
with January did not decline as greatly as the seasonal expectancy. The 
most favorable reports were made by the three Mississippi Valley reporting 
cities and Sioux Falls. Median prices of agricultural commodities exhibited 
mixed trends during the month of February, both as compared with the 
prices prevailing a year ago and as compared with last month. 

Prospective business activity based upon building operations, as reflected 
in the total valuation of building permits granted at 18 cities in this district, 
was 47% smaller in February than a year ago. Of the reporting cities, 14 
declined and four gained. As compared with last month, permit valuation 
totals declined 19%, which is a decline 12% greater than the seasonal 
expectancy. Dwellings available for rent in Minneapolis, according to the 
number of advertisements during February, increased more than seasonal. 

As compared with a year ago, member banks in country districts have 
smaller reserve deposits with, and larger borrowings from, this Reserve 
Bank, reflecting some decline in their deposits; and member banks in the 
larger cities have smaller demand deposits, but larger time deposits. While 
the tendency to increase holdings of investments continued during February 
in banks of the larger cities, a turning point was shown in the recent upward 
trend of their loans on stocks and bonds and in the recent downward trend 
of ‘‘all other loans.”’ 








New Prices and Models of Automobiles. 


The Chandler-Cleveland Motors Corp. on March 16 
introduced four new models in its Royal Eight line. This 
line now consists of the following models: five passenger 
sedan, seven passenger sedan, four passenger coupe, seven 
passenger touring car and sport roadster with rumble seat. 
Prices range from $2,195 to $2,295—all models except the 
new seven passenger sedan selling at $2,195. All models 
have the straight eight development of Chandler’s Pikes 
Peak motor, and are equipped with air cleaner, oil filter, 
thermostatic heat control, four wheel brakes, centralized 
chassis lubrication and self-adjusting spring shackles. The 
color choices include Holyoke blue on the five passenger 
sedan, two-toned fawn or dark blue on the seven passenger 
sedan, Sheridan gray or two-tone green on the four passenger 
coupe, two-tone gray green, luxor blue or dark blue on the 
seven passenger touring, and two-tone fawn on the sport 
roadster. 

The wide price range covered by the General Motors Corp. 
since the introduction of the La Salle, companion car to the 
Cadillac, is indicated by a tabulation of the cars, numbers of 
— are prices as given in the ‘‘Wall St. News” of March 


0 SE ae ee ee 7 models from $525 to $745 
PE cnnncin a beeneibinadoenieecaced 6 models from 775 to 975 
OD, i.e ccdeccnGuennecaedbebsnssene 11 models from 875 to 1190 
Gi cuctbecktatecbadaanbecabhaancal 7 models from 1025 to 1295 
Dt cictsksewcbwevtddntiebuaeheeses 18 models from 1195 to 1995 
Dh. i. cutnihckvetettahbouseetivaasn el 6 models from 2495 to 2685 
CS cn ccd eneekedeNadeeecesingeacnan 17 models from 2995 to 4350 





In addition, Cadillac offers many body styles and types with bodies by 
Fisher and Fleetwood, making a total of 50 body styles with 500 different 
color and upholstery combinations at prices ranging up to $9,000. 

In addition, the Oakland Motor Car Co. on March 18 
introduced into the Pontiac line a sport cabriolet, a compara- 
tively new body type which has proved very popular in other 
lines. The new care is a four passenger, having room for 
two in the rumble seat. 

Further rumors concerning the Ford Motor Co. continue 
to be confusing. On March 11 a report circulated to the 
effect that a cut in price of about $175 per car was imminent, 
caused an aggressive selling movement of motor shares on 
the New York Stock Exchange. The report which brought 


about this occurrence was issued by the “Daily Metal Trade 
of Cleveland,” which said: 

Country-wide curiusity regarding the ultimate method Henry Ford is to 
adopt in combating the gigantic competition closing in about him seems 
=— ol gran According to persistent and widespread rumors. 

ord w n the next few days will announce -making 
price red uction. - sierse terre eat 

This reduction, according to the report, will be as much as $175 on 
some modeis. Such a sweeping cut in price for Ford cars would be tremend- 
ous in its effect upon the entire automobile industry. It would touch off 
the powder magazine of perhaps the most bitter price war in the history of 
the industry. Several manufacturers already have announced price re- 
ductions, but nothing so relatively important as a cut of $175 for Fords has 
appeared in years. 

While it is admitted on all sides that Ford is on the eve of an important 
announcement, some authorities doubt that so great a cut will be put into 
effect. 


Contrasting with this is the report from Boston on March 
16 which said: 

Detroit advices are that new gear shift car of Ford Motor Co. will have 
four-cylinder engine, 104-inch wheelbase and will probably be listed at 
$475 for the touring car, compared with list price of $380 on present model. 
It is expected to be on the market at opening of summer, or say in late June. 

In denial of this, a dispatch from Detroit on March 16 
states: ‘‘Rumors to the effect that the Ford Motor Co. will 
announce a four-cylinder gear shift car at $475 in June are 
without foundation, according to officials of the Ford Motor 
Co.” 








Prices of Rayon Advanced Five Cents a Pound by 
Viscose Co. and Tubize Artificial Silk Co. 


An advance of 5 cents a pound on rayon by the Viscose 
Co. and the Tubize Artificial Silk Co. was announced this 
week. Referring to the action by the first named company 


the “Journal of Commerce”’ of March 16 said: 

The Viscose Co. announces to-day, effective at once, an advance of 
5 cents a pound on most of their popular sizes used in all branches of the 
textile industry, and the addition of at least two new sizes to their growing 
list, which should prove especially interesting in view of the drive for better 
quality yarns throughout the market. 

In fixing its new price list at this time, the leading factor in the rayon 
industry, which produces approximately 60 or 65% of the American output 
of chemical yarns, and is the largest single fiber producer in the world, 
upset general expectations. The big company decided to advance only 
5 cents a pound, instead of marking up prices 10 cents or 15 cents as had 
been anticipated, and made them effective at once instead of April 1, as 
previously forecast. 

150s-36 Filament Unchanged. 

While their important 150 denier 36 filament remains unchanged in price, 
the 21 to 24 filament yarns are up 5 cents on all qualities, as are 125s and 
200s, with C quality added in the list. Noteworthy also is the fact that 
300s are up 5 cents on A quality and only 2 cents on B, withC grade remain- 
ing unquoted because the company is sold up far ahead. 

The introduction of three types of 170 denier is another important develop- 
ment, the company having added 36 and 60 filaments to the 27, and thereby 
offering three different filament constructions in 170s as it has in 150s. 
This move reflects the trend toward improved yarns and new fiber construc- 
tions, in line with trading-up in both raw materials and finished goods. 


New Viscose Price List. 
The new Viscose price list, now effective, follows: 


Fila- First 

Denier. ments. a, B. Cc Quality. 
5 18 $2.45 $2.25 oon wike 
100 18 2.05 1.90 one one 
125 18 1.75 1.65 eet ‘tpi 
150 60 ate Kien eee mains 
150 36 1.60 1.55 as ome 
150 21-24 1.50 1.45 1.35 aia 
170 60 ae ee 1.25 1.60 
170 36 1.50 1.45 1.25 “ne 
170 27 1.45 1.40 1.25 one 
175 27 1.40 1.35 ia~ — 
200 30 1.45 1.40 1.2! eae 
250 36 1.35 1.30 1.25 one 
300 44 1.30 1.25 ine aie 
4£0 54 1.25 1.20 oan owe 
600 72 1.25 1.20 whi ancl 


Commenting on the latest advance of the Viscose Co., A. S. Salvage, 
President of the firm, stated yesterday: 

‘We are satisfied that rayon has been selling at too low a price in this 
market, so we have raised prices 5 cents a pound on our main sizes, effective 
immediately, and the copping prices are also raised 5 cents per pound on all 
sizes because our former rate was too low.”’ 


Other Factors Likely to Follow. 

The DuPont Rayon Co., Tubize Artificial Silk Co., Industrial Fibre Co. 
and other important fiber factors in this market were not prepared yesterday 
to announce any changes in their price lists, but it is expected that the 
Viscose list would be followed pretty closely, and that further changes by 
the independent producers would be made known in another day or two. 

It is too early to determine what effect the new advance will have on 
importers; two views are presented: either the smal] advance will not 
influence any change on foreign yarns, or it may prove just the measure to 
spur additional business for foreign agencies, though the latter are unable 
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to take care of the business already in hand, due to activity abroad and 
short stocks here. 


E. V. Peters, Vice-President of the Tubize Artificial Silk 
Co. of America, announced an advance in prices of four 
numbers, in A, B and C grades, of five cents a pound, effec- 
tive at once. Prices of all other numbers and grades remain 
the same as heretofore. This is the second advance in 
prices announced within several weeks. The current ad- 
vance in price follows a similar announcement of advance of 
price of two of the Tubize fine sizes a out two weeks ago. 
Mr. Peters sais that market conditions warrant these ad- 
vances. There has been considerable improvement in the 
artificial silk market since the beginning of the year. The 


new prices are as follows: 

Grade A. Grade B. Grade C. 
DE cctiebcrbebiisdbbtbntedebee $1.80 $1.70 $1.60 
EE .ccieuvuseseoresereenesequnnse 1.70 1.60 
4 60 1.50 


0 denier ‘40 
.50 1.45 35 


3 
50 denier 


1 
1 
1 
1 





February Figures of Raw Silk Imports, Stocks, 
Deliveries, &c. 

A decrease of 5,447 bales in the consumption of raw silk 
in this country during February is revealed in the figures 
made public by the Silk Association of America on March 4, 
which shows approximate deliveries to America mills during 
February of 42,860 bales, compared with 48,307 bales in 
January. The imports in February amounted to 33,991 
bales, compared with 48,456 bales in January. A decrease 
of 9,069 bales occurred during the month in the amount of 
raw silk in storage, the total on March 1 being 43,758 bales 
as compared with 52,627 bales on Feb. 1. The statistics of 
the Silk Association of America, Inc., follow: 


RAW SILK IN STORAGE MARCH 1 1927. 
(As reported by the principal warehouses in New York City. Figures in bales.) 
European. Japan. Ali Other. Total. 
41,457 10,141 52,627 
27,533 6,071 33,991 


Stocks Feb. 1 1927 
Imports month of February 1927* 











Total amt. available during February -- 
Stocks March 1 1927t 


68,990 
33,759 


16,212 
9,056 


86,618 


1,416 
913 43,758 











Approximate deliveries to American 


mills during February** 503 


SUMMARY. 


35,231 7,126 42,860 





Approz. Amt. in 
Transit Between 
Japan & N York, 
End of Month. 


1927. 


17,700 
19,000 


Approzrimate 
Delivertes to 
American Mills .** 


Imports During 
the Month.* 


Storage at 
End of Month.t 





1927. 1926. 1927. 1926. 


47,326 
43,418 
35,948 
30,122 
31,143 
29,111 
27,528 
28,006 
34,459 
35,094 
47,130 
52,478 


1927. 
48,307 
42,860 


1926. 


46,148 
42,476 
39,400 
37,276 
34,099 
37,644 
39,425 
45,943 
43,962 
47,768 
47,634 
39,771 | 


1926. 








48,456 
33,991 


43,650 | 52,627 
38,568 | 43,758 
31,930 soee 
vows | BE 
cone | Cee 
35,612 
37,842 cme 
46,421 hie 
50,415 ee 


/ = 
ae axe 
March -_ 
April _- 
May. .-- 
June- -- aa 
July... ine 
Y.. tor ‘i 

Sept. -_- 
., —- news 
Nov... iach 
Dec ... 


48,403 
59,670 
45,119 | 








Total) 82,447 
Aver. } 


| 
mthly.| 41,224 | 42,017 | 48,193 | 36,814 | 45,584 | 41,796 18,350 | 21,008 


* Imports at New York during current month and at Pacific ports previous to the 
time allowed in transit across the Continent (covered by manifests numbers 20 to 
34, inclusive). **Includes re-exports. t+ Includes 780 bales held at railroad termi- 
nals at end of month (part of Manifests 33 and 34). 


504,200 | __-- ---- | 91,167 














501,546 | ___- 




















Census Report on Cotton Consumed in February. 


Under date of March 14 1927 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
cotton spindles and imports and exports of cotton for the 
month of February 1927 and 1926. Cotton consumed 
amounted to 590,447 bales of lint and 60,336 bales of linters, 
compared with 565,118 bales of lint and 59,403 bales of 
linters in February 1926 and 604,584 bales of lint and 55,149 
bales of linters in January 1927. It will be seen that there 
is an increase over January 1926 in the total lint and linters 
combined of 26,262 bales, or 4.2%. The following is the 
statement complete: 

DEPARTMENT OF COMMERCE—BUREAU 

Preliminary Report. 


Washington, 10 a. m., March 14 1927. 

Cotton consumed, cotton on hand, active cotton spindles, and imports and ex- 
ports of cotton for the Month of February, 1927 and 1926, with statistics of cotton 
consumed, imported, and exported for the seven months ending Feb. 28. 

(The statistics of cotton in this report are given in running bales, counting round 
as half bales, except foreign cotton, which is in equivalent 500-pound bales.) 
COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN 

OTHER ESTABLISHMENTS, AND ACTIVE COTTON SPINDLES. 

(Linters not included) . 


OF THE CENSUS. 





Cotton (bales) 
Consumed During 


Cotton on Hand Feb. 28. Cotton 
Spindles 
Active 
During 
February 
(Number) . 


17,545,358 
17,210,388 
13,826,212 








In Consum-| 
ing Estab- | Storage & at 
lishments | Compresses 

(Bales). | (Bales). 


In Public 
Locality. 7 Months 
Ending 


Feb. 28. 


February 








1927 
1926 
1927 
1926 
1927 
1926 


1927 
1926 


425,442 
396, 640 


2,903,740 
2,592,338 
937,407 
956,930 
183,340 
196,284 


*4,024,487 
3,745,552 


eens 1,310,937 
tates 1,129,520 
521,450 
602,263 
100,690 
100,872 


*1,933,077 
1,832,655 


5,068,744 
4,523,320 
140,653 
154,985 
234,423 5 
62,145] 1, 568,098 


*5,443,820| 32,872,102 
4,740,450! 33,009,138 


alr ae States_ { 
26. 878 


*590,447 
565,118 























United States. { 








* Includes 17,250 Eg., 5,764 other for. and 1,716 Am-Eg, consumed, 48,825 Eg., 
15,958 other for. and 6, 205 Am-Eg. in consuming est.; and 14,393 Eg., 11,045 
other for. and 5,112 Am.-Eg. in public storage. Seven-months’ consumption, 128,- 
932 Eg., 42,428 other for. and 13,127 Am.-Eg. 

Linters not included above were 60,336 bales consumed during Feb. in 1927 and 
59,403 bales in 1926; 195,106 bales on hand in consuming establishments on Feb. 28 
1927 and 176,774 bales in 1926; and 71,988 bales in public storage and at compresses 
in 1927 and 81,388 bales in 1926. Linters consumed during seven months ending 
Feb. 28 amounted to 455,151 bales in 1927 and 468,448 bales in 1926. 


IMPORTS AND EXPORTS OF COTTON AND LINTERS. 





Imports of Foreign Cotton 
(500-pound bales). 


7 Mos. End- 
ing Feb. 28. 


Exports of Domestic Cotton and Linters— 
Running Bales (see note for linters) . 





| 7 Months Ending 
Country | February. Feb. 28. 
to Which 


Exported. | 


Country February. 
of Pro- 


duction. 








1927. | 1926. | 1927. ; 1926. 1927. | 1926. 1927. 1926. 
142599 U. Kingd _/257,010 173,192 1,939,560'1,761,864 
12,094 |France._.| 70,990) 64,647, 793,761 709,200 
17,04l/Italy ....| 55,015, 59,862; 551,842 469,709 
17,079 Germany.|271,257, 95,481/2,094,009 1,331,560 
8,285 Oth. Eur.) 92,484 65,514) 811,398 693,611 
Japan __.|147,540) 68,0931,038,936 794,213 


239) 1,487 All other_|116, 211 29,396 470,013 226,473 


Total. _ 38,354 198,585, Total_ _/1,010,507556,185 7,699,519 5,986,630 


Note.—Figures include 31,818 bales of linters exported during Feb. in 1927 and 
10,859 bales in 1926, and 134,518 bales for the 7 months ending Feb. 28 in 1927 and 
59,569 bales in 1926. The distribution for Feb. 1927 foliows: United Kingdom, 
7,846; Netherlands, 1,838; Franee, 2,568; Germany, 14,496; Belgium, 1,808; Italy, 
300; Spain, 265; Turkey, 200; Poe” 2, 483; Mexico, 2; Guatemala, 9; Panama, 3. 

WORLD STATISTICS. 


The estimated world’s production of commercial cotton exclusive of linters, grown 
in 1925, as compiled from information secured through the domestic and foreign 
staff of the Department of Commerce, is 26,618,000 bales of 478 pounds lint, while 
the consumption of cotton (exclusive of linters in the United States) for the year 
ending July 31 1926 was approximately 23,940,000 bales of 478 pounds lint. The 
total number of spinning cotton spindles, both active and idle, is about 164,000,000. 





22,930 
1,109 
5,644 Not 
7,604 avatl- 
828, able. 


Not 

Mexico -_| avatl- 

British | able. 
India --| 
All other. 

















Cottonseed Oil Production During February. 


On March 15 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on hand 
and exports during the month of February 1927 and 1926: 

COTTON SEED RECEIVED, CRUSHED, AND ON HAND (TONS.) 





Recetved at Milis* 
Aug. 1 to Feb. 28. 


Crushed 
Aug. 1 to Feb. 28. 


1927. 


297,977 
43,865 
388,926 
64,414 
523,826 
196,700 
545,289 
323,260 
420,711 
244,100 
298,548 
1,502,622/1, 172, 577 
112,657 101,433; 115,298 23,742 


United States 5,752,93115,192,843'4,951,671'4,478,441 818,528) 744,246 


* Includes seed destroyed at mills but not 23,249 tons and 32,276 tons on hand 
Aug. 1, nor 65,971 tons and 110,740 tons re-shipped for 1927 and 1926, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND 
ON HAND. 


On Hand at Mills 
Feb. 28. 
State. 





1926. | 


329,928 
53,712 


1927. 


332,491 
49,914 
427,107 
$1,082 
599,855 
224,232 
631,316 
398,997 
534,403 
268,447 
327,197 
1,765,233} 1 


1926. 1927. 





34,717 


Louisiana 
Mississippi 
North Carolina 
Oklahoma. - 
South Carolina 
28. 871 
’ 180,584 
138,754 11,240 





























Shipped Out 
Aug. 1to On Hand 
Feb. 28. Feb. 28. 


| 

|1926-27)  *8,280,561) 1,471,752, 045 1,378,134,699|*155,680,433 
[1925-26| 4,847,333] 1,288,592, 633] 1,233,572,089| 121,579,275 
|1926-27|a145,670,884|b1, 180,701,015] \a460,721,631 
|1925-26| 173,549,345| 1,000,507,205 260,451,744 
-|1926-27| 142,844| 2,218,245 153,639 
1925-26 18,976 | 2,081,965 357,495 
1926-27 92,333 1,442,861} 1,308,673 226,521 
39,503 ,234,029| 1,094,812 178,720 

65,753 806,087, 677,504! 194,336 
|1925-26| 18,547| 839,706) 658,148) ‘ 
Hull fiber... -.-- |1926-27| 17,335| 65,545} 64,977) 
(500-Ib. bales) -/1925-26| 4,008) 70,898) 56,396) 
Grabbotes, motes, | | 
&e 1926-27) 6,763] 28,411) 21,731) 
(500-1b. bales) 1925-5 26! 1.758! 30,815 20,516! 


* Includes 3,532,157 and 17,945,092 pounds held by refining and manufacturing 
establishments and 2,972,229 and 42,341,820 pounds in transit to refiners and 
consumers Aug. 1 1926 and Feb. 28 1927, respectively. 

a Includes 2,376,183 and 7,280,845 pounds held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments 
and 2,702,114 and 8,501,834 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1926 and Feb. 28 1927, respectively. 

b Produced from 1,293,672,869 pounds crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR SEVEN MONTHS ENDING 
FEBRUARY 28. 


Item, | On Hand Aug. 1 to 


| | Produced 
Aug. 1. Feb. 28. 


| Season.| 





Crude oll 
(Pounds) 

Refined oil 
(Pounds) 

Cake and meal. - i 3 

1,743,446 


Linters (running) 1926- 27| 








| 1927. 1926. 

27,814,056 

18,550,460 
291,646 
59,569 





Oll—Crude 
Refined 

Cake and meal 

SS EE OES AE, running pales! 


Not 
Avail- 
able. 
134,518 


pounds} 
po unds| 











Danville (Va.) Tobacco Market Closes Selling Season— 
Sales of 50,592,300 Pounds Represent Investment 
of $12,655,642. 


Danville (Va.) advices March 10 to the Richmond ‘‘Times- 
Dispatch”’ state: 

The Danville tobacco market closed its selling season to-day with a sales 
totaling 50,592,300 pounds, sold for $12,455,642.18, or an average price 
of $24.62 per hundred pounds. The sum distributed in Danville among 
farmers since Oct. 5 was more than double that paid during the previous 
season, when 38,718,989 pounds was sold for $6,078,916.91, an average 
of $15.72. oe 

The season's record puts Danville back as leader among the old belt 
markets and second largest market in the bright belt, with Wilson, N. C., 
leading Danville. The past season has been the first in several years to 
give the growers a good margin of profit. The great buik of the crop 
sold for 25 cents a pound. 
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Winston-Salem (N. C.) Tobacco Market Closes With 
Sales Aggregating $11,508,162. 


Reporting that the Winston-Salem leaf tobacco market 
closed another season on March 11, the Richmond “Times- 
Dispatch”’ added: 

Sales for the year aggregated 49,249,666 pounds, which brought $11,- 
508,162.91, this being an average price of $23.37 per 100 pounds. 

The crop this year was the second largest’the Winston-Salem market has 
sold, the crop of 1920, which was marketed in the latter part of that year 
and early in 1921, being the top year, with 60,580,994 pounds. While 
standing second in weight, the crops of 1918, 1920 and 1921 brought the 
growers more money, the figures for those years being $12,830,871.79 
$16,207 ,098.69 and $13,131,639.92, respectively. 

The average price this year was exceeded by crops of 1917, 1918 and 1919, 
when the averages were $32.57, $31.40 and $48.92, respectively. 








Payment of $650,000 on 1925 Crop Voted to Members of 
Connecticut Valley Tobacco Association. 
According to the Hartford ‘‘Courant,’’ the payment of 
more than $650,000 to members on 1925 crops was voted on 
March 15 by directors of the Connecticut Valley Tobacco 


Association at a monthly meeting. The item goes on to say: 

Recent advantageous sales of stock held by the organization have made 
possible the cancellation of approximately $7,200,000 in loans during the 
past year and a half and have opened the way to payment to members, 
to be made during April. 

Following the submission of satisfactory reports on the present financial 
position of the association by Treasurer Arthur E. Nelson, the directors 
voted unanimously to make second payments to members on the 1925 
broadleaf crop and final payments on the 1925 Connecticut Valley Havana 
seed crop. No payments are to be made at this time on Housatonic Valley 
tobacco held by the association, it was decided. 


To Settle in Cash. 

Judge Levi P. M. Hickey, Vice-President of the association, in discussing 
action by the directors, said that settlements on the 1925 crops will be 
made to members in cash during the latter part of April and will not be 
merely transfers of took credit. He added that approximately 2,500 mem- 
bers will receive payments in varying amounts on their 1925 crops. 

Interest in the recent referendum of members, when it was voted to abro- 
gate the second or 1927-31 five-year crop contracts, expected to influence 
the directors’ meeting, failed to enter into any discussion. . . . Many aver 
that the association will not disband when present stocks are sold, in spite 
of the cancellation of member contracts. 


May Offer Another Contract. 


The vote to abrogate the second five-year crop contracts is interpreted 
merely as a desire of members to be released from an agreement slightly too 
severe in its terms and to permit greater freedom in the disposal of in- 
dividual tobacco crops. It is intimated that the association later may offer a 
less severe contract to members desiring to continue the co-operative mar- 
keting system, although at present no such action has been taken. 

In any event, Judge Hickey has repeatedly said the association will con- 
tinue to discharge all its duties until such time as all existing tobacco stock 
is sold, payments to members made and the association completely liqui- 
dated. 

The Connecticut Valley Mutual Hail Insurance Company formed by the 
association as a benefit to members, which now has a net surplus of $250,000, 
will continue in existence no matter what may happen to the association, 
Judge Hickey said yesterday. Officers of the insurance company are the 
officers of the association. Policies are issued to association members upon 
payment of premiums and insure against crop losses resulting from damage 
occasioned by hail storms. 

Position Called Best. 


“I regard the present position of the association as better than it has ever 
been before,"’ Judge Hickey said. ‘‘A year and a half ago loans outstanding 
against the association and negotiated to make part payments on crops to 
members totalled approximately $7,500,000. When payments are made on 
recent sales total loans outstanding will be only about $300,000. And now 
we find ourselves in position to pay around $650,000 in cash to members on 
their 1925 broadleaf and Havana seed crops.” 

The largest single effected by the association, consummated during Janu- 
ary and which amounted to approximately $2,000,000, has materially aided 
the association to retire loans and make payments to members, Judge Hickey 
said. ‘‘Between 80 and 90 per cent. of the proceeds from that sale is being 
used to cancel loans against the association ,’’ he added. 

‘The association has never been in a precarious situation and will be able 
to settle in full with members,’’ he continued. ‘I am confident that when 
all is said and done the association will be able to show substantial profits 
made for members on their crops."’ 








Lumber Industry Shows Marked Gains. 

The softwood lumber industry showed a substantial 
advance for the week ended March 12 as compared with 
the previous week, says the National Lumber Manufacturers 
Association, reviewing reports from 314 of the leading mills 
of the country. Production advanced a little, while the 
gains in new business and shipments were marked. Because 
of the smaller number of mills reporting this year than last, 
it is impossible to make proper comparisons with the corre- 
sponding week last year, but it is apparent that there has 
been some contraction in all three factors, although much 
smaller than the actual reports indicate. The 135 hardwood 
operations reporting showed nominal decreases in production 
and shipments, with new business about the same as that 
reported for the week earlier. In comparison with the 
corresponding week last year, no noteworthy change was 
noted, adds the report of the Association, which then goes 


on to say: 
Unfilled Orders. 
The unfilled orders of 191 Seuthern Pine and West Coast mills at the 
end of last week amounted to 547,549,169 feet, as against 526,223,040 feet 





for 190 mills the previous week. The 117 identical Southern Pine mills 
in the group showed unfilled orders of 240,917 ,468 feet last week, as against 
235,816,813 feet for the week before. For the 74 West Coast mills the 
unfilled order were 306,631,701 feet, as against 290,406,227 feet for 73 
mills a week earlier. 

Altogether the 299 comparably reporting softwood mills had shipments 
105% and orders 113%, of actual production. For the Southern Pine 
mills these percentages were respectively 96 and 103, and for the West 
Coast mills 105 and 108. 

Of the reporting mills, the 277 with an established normal production 
for the week of 192,504,125 feet gave actual production 90%, shipments 
94% and orders 102% thereof. * 

The following table compares the lumber movement, as reflected by the 
reporting mills of seven softwood, and two hardwood, regional associations, 
for the three weeks indicated: 


Corresponding Preceding Week 
Past Week. Week (1926). 1927. 

(000 omtited). Softwood. Hardwood. Softwood. Hardwood. Softwood. Hardwood 
aaa 299 135 353 136 312 140 
Production. ___181,997 21,036 228,029 22,398 178,534 23,234 
Shipments --_-._190,349 20,520 234,040 20,184 172,628 23,049 
Orders (new 

business) - .. .205,838 21,090 248,180 21,456 191,260 21,843 


* Fewer West Coast mills are reporting this year; to make allowance for this add 
24,000,000 to production, 25,000,000 to shipments and 26,000,000 to orders in 
comparing softwood with last year. 


The following revised figures compare the lumber movement of the 
same regional associations for the first ten weeks of 1927 with the s me 
period of 1926: 


Production. Shipments. Orders. 
(000 omtited) . ly yes Hardwood. Softwood. Hardwood. Softwood. Hardwood. 
pe tara, sw 1,833,395 297,181 1,826,074 285,784 1,977,384 299 427 
RR ES 2,107,004 250,579 2,195,573 243,849 2,295,046 260 338 


The mills of the California White and Sugar Pine Association make weekly 
reports, but not being comparable, are not included in the foregoing tables. 
Fifteen of these mills, representing 45% of the cut of the California pine 
region, gave their production for the week as 5,818,000 feet; shipments, 
16,299,000, and new business, 14,764,000. Last week’s report from [1 
mills, representing 33% of the cut, was: Production, 5,433,000 feet; ship- 
ments, 10,708,000, and new business, 11,921,000. 


West Coast Movement. 


The West Coast Lumbermen’s Association wires from Seattle that 74 
mills reporting for the week ended March 12, gave production as 72,418,047 
(previous week 74,059,575); shipments, 75,932,546 (previous week 63 ,692,- 
892), and orders, 78,320,286 (previous week 74,110,118). Of all new 
business taken during the week 37% was for future water delivery, amount- 
ing to 29,233,455 feet, of which 19,739,182 feet was for domestic cargo 
delivery and 9,494,273 feet export. New business by rail amounted to 
45,730,129 feet, or 59% of the week’s new business. Thirty-six per cent 
of the week’s shipments moved by water, amounting to 27,475,241 feet, of 
which 20,999,047 feet moved coastwise and intercoastal, and 6,476,194 feet 
export. Rail shipments totaled 45,100,603 feet, or 59% of the week's ship- 
ments, and local deliveries 3,356,702 feet. Unshipped domestic cargo 
orders totaled 103,299,332 feet, foreign 75,445,066 feet and rail trade 
127,887,303 feet. 

Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 117 
mills reporting, shipments were 4.25% below produc. rand orders 3.49% 
above production and 8.08% above shipments. New business taken during 
the week amounted to 68,244,682 feet (previous week 63,393,855) ship- 
ments 63,144,027 feet (previous week 59,646,435), and production 65,945,- 
834 feet (previous week 64,552,377). The normal production of these mills 
is 73,377,629 feet. Of the 116 mills reporting running time, 85 operated 
full time, 15 of the latter overtime. Six mills were shut down, and the 
rest operated from three to five and one-half days. 

The Western Pine Manufacturers Association of Portland, Ore., reports 
a substantial increase in production, shipments about the same and new 
business considerably in advance of that reported for the preceding week. 

The California Redwood Association of 8. . Francisco, Calif., reports big 
increases in production and shipments, and a small reduction in new business. 

The North Carolina Pine Association of Norfolk, Va., with eight fewer 
mills reporting, shows some increasesin production and shipments, and a 
good gain in new business. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports production and shipments about the same, and new business some- 
what below that reported for the previous week. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., (in its softwood production) with two more mills reporting, 
shows a considerable decrease in productiun, and substantial increases in 
shipments and new business. 


Hardwood Reports, 

The Northern Hemlock and Hardwood Manufacturers Association re- 
ported from 15 mills (two more mills than for the week earlier) a heavy” de 
crease in production, shipments about the same, and some increase in new 
business. 

The Hardwood Manufacturers Institute of 
from 120 units, production about the same, 
and a notable decrease in new business. 
mills is 20,160,000 feet. 


Memphis, Tenn., reported 
a marked decrease in shipments 
The normal production of these 








West Coast Lumbermen’s Association Weekly Report. 
Seventy-three mills reporting to the West Coast Lumber- 
men’s Association for the week ended March 5 manufactured 
74,059 575 ft., sold 74,110,118 ft. and shipped 63,692,892 ft. 
New business was only 50,543 ft. more than production, but 
shipments were 10,566,683 ft. less than production. 





COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS} 
SHIPMENTS AND UNFILLED ORDERS. 

Week Ended— March 5. Feb. 26. Feb. 19. Feb. 12.4 
Number of mills reporting -—-~- 73 72 72 73 
Production (feet).---------- 74,059,575 75,386,830 78,189,050 74,173,627 
New business (feet)...--.---- 74,110,118 79,936,042 72,730,373 69,012,020 
Shipments (feet) -..----.-.--- 63,692,892 77,897,261 72,287,037 59,368,563 
Unshipped balances: 

SS eee 125,268,433 124,391,283 132,120,476 123,793,398 

Domestic cargo (feet) ._...103,692,423 94,868,621 84,311,679 96,808,307 

ee 61,445,371 53,558,542 52,602,767 652,360,572 

ls DN) ood. oes eden 290,406,227 272,818,446 269,034,922 272,962,277 

First 9 Weeks of— 1927. 1926. 1925. 1924. @ 
Average number of mills----- 82 101 118 130 
Production (feet) ...-.------- 674,762,579 823,804,259 898,346,878 941,484,531 
New business (feet) .-------- 708,390,994 889,077,274 844,949,440 879,199,512 
Shipments (feet) ..---------- 638,923,925 841,638,606 881,198,763 912,470,103 
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Continued Price Cutting Affects Both Crude Oil and 
Gasoline Markets. 

Additional reduction in the prices of both crude oil and 
gasoline affected the industry during the week just closed. 
Despite press reports to the effect that a reduction of output 
had been brought about in the Seminole field in Oklahoma, 
no agreement was made between the several companies 
operating there. Plans were submitted but were voted 
down as not being sufficient in scope to bring about a real 
curtailment. Output of the field in question was reported 
as 302,456 barrels for 24 hours ended March 16 at 7 a. m. 
This was a decline of around 5,000 barrels per day pre- 
viously reported. 

On March 12 the Magnolia Petroleum Co., a subsidiary 
of the Standard Oil Co. of New York, reduced prices of crude 
oil in Oklahoma, Kansas and Texas ranging from 10c. to 35c. 
a barrel, according to gravity. New price for crude below 
28 gravity is $1.10 a barrel, a reduction of 10c. from the 
previous schedule. A differential of 2c. for each degree of 
gravity, beginning with 28 degrees and ending with 52 and 
above for which new price is $1.60 a barrel, a cut of 35c., 
was established. This reduction includes Panola County, 
Texas, and the Iatan district. The price list now compares 


as follows: 
March March March March March March 
Grade— 12°27. 6°27. 12°26. Grade— 12°27. 6°37. 12°26. 
Below 28 gravity._$1.10 $1.20 $1.07|40to40.9gravity.$1.36 $1.59 $2.36 
28 to 28.9 gravity. 1.12 1.23 1.40/41 t041.9 gravity. 1.38 1.62 2.44 
29 to 29.9 gravity. 1.14 1.26 1.48 | 42 to 42.9 gravity. 1.40 1.65 2.52 
30 to 30.9 gravity. 1.16 1.29 1.56 43t043.9 gravity. 1.42 1.68 2.60 
$1 to 31.9 gravity. 1.18 1.32 1.64|44t044.9 gravity. 1.44 1.71 2.68 
32 to 32.9 gravity. 1.20 1.35 1.72| 45 t045.9 gravity. 1.46 1.74 2.76 
33 to 33.9 gravity. 1.22 1.38 1.80 | 46 to 46.9 gravity. 1.48 1.77 2.84 
34 to 34.9 gravity. 1.24 1.41 1.88 | 47 to 47.9 gravity. 1.50 1.80 2.92 
365 to 35.9 gravity. 1.26 1.44 1.96 | 48 to 48.9 gravity. 1.52 1.83 3.00 
36 to 36.9 gravity. 1.28 1.47 2.04|49t0 49.9 gravity. 1.54 1.86 3.08 
37 to 37.9 gravity. 1.30 1.50 2.12/50 to 50.9 gravity. 1.56 1.89 3.16 
38 to 38.9 gravity. 1.32 1.53 2.20| 51 to 51.9 gravity. 1.58 1.92 3.24 
39 to 39.9 gravity. 1.34 1.56 2.28 | 52 and above.-_-_-- 1.60 1.95 3.32 





The Prairie Oil & Gas Co. at once met the cut in price 
announced by Magnolia Petroleum. 

Effective March 14 the Standard Oil Co. of Louisiana 
reduced Caddo, Homer, Haynesville, Bull Bayou, Eldorado, 
Crichton and DeSoto crude in North Louisiana and Arkansas 
in amounts ranging from 10 to 35c. a barrel. The minimum 
grade of below 28 gravity is now $1.10, next grade of 28 to 
28.9 is $1.12 with 2c. additional for each succeeding degree 
of gravity up to top grade of 52 and above, which is $1.60. 
Prices of Smackover, Bellevue and Cotton Valley remained 
unchanged. Last previous change on North Louisiana and 
Arkansas crude was a cut of from 5 to 36c. on March 8. 

The Ohio Oil Co. also on March 14 reduced the price of 
Lima, Indiana, Illinois, Princeton, Wooster and Western 
Kentucky crudes 13c. and Plymouth crude 10c. a barrel. 
Other reductions were made by the company as follows: 
Elk Basin, Grass Creek, light, Lance Creek, Wyo., crude, 
22c. a barrel, making new price $1.33; Big Muddy, Rock 
Creek, Wyo., crude, 17c. a barrel, new price $1.25; and Ar- 
tesia, N. M., crude, 20c. a barrel, new price $1. 

The Midwest Refining Co. at Denver on March 14 reduced 
Salt Creek crude oil 11 to 20c. a barrel and established a 
differential of 2c. between each gravity to conform with 
new schedule prevailing in the Mid-Continent. Asa result, 
28 to 28.9 gravity is priced at $1.12 a barrel, a reduction of 
llc., and maximum price is $1.30 for 37 and above, a cut of 
20c. The company also reduced Grass Creek light, Osage, 
Elk Basin and Cat Creek crudes 22c. a barrel to $1.33. 
Hogback, New Mexico, crude was reduced to $1.38. 

At Houston, Tex., on March 14 the Humble Oil & Refin- 
ing Co. reduced Ranger, North Texas, Mexia, Powell, Rich- 
jand, Wortham, Lytton Springs, Currie, Moran and Nocona 
crudes 10 to 35c. a barrel, conforming to the reduction made 
in the Mid-Continent field by Magnolia Petroleum Co. 
Beginning with 28 gravity at $1.12, there is a differential of 
2c. for each gravity, making the top prices $1.60 for 52 grav- 
ity and above. Gray & Wheeler County crude is posted at 
80c. a barrel for 28 gravity, a reduction of 10c. a barrel, 
with a 2c. differential between grades and the top grade, 
44 gravity and above, at $1.12 a barrel, a reduction of 26c. 
a barrel. Crane, Upton and Crockett counties crude is 
established at 70c. a barrel for below 26 gravity, a cut of 
10c. a barrel, with a differential of 2c. between grades, mak- 
ing top price 92c. a barrel for 36 gravity and above, a reduc- 
tion of 21c. a barrel. Goose Creek, Hull, Liberty, Sour 


Lake, West Columbia, Orange, Boling, Pierce Junction and 
Spindletop crudes on the Gulf Coast are reduced to $1.20 
a barrel and grade B below 25 gravity is $1.15, a reduction of 
100. a barrel and a maximum price of $1.37 for 35 gravity 
and above, a cut of 13c. a barrel. 


Carson and Hutchinson 





counties crude in the Texas Panhandle was reduced 10c. a 
barrel to 95e. Mirando crude was reduced to $1 a barrel. 

The Carter Oil Co. on March 14 met the 10 to 35c. reduc- 
tion on Mid-Continent and North Texas crude posted on 
March 2 by the Magnolia and Prairie. On March 12 other 
companies which met the cut were Sinclair Crude Oil Pur- 
chasing Co., Gulf Producing Co., Mid-Continent Petroleum 
Corp. and Empire Oil & Gas Co. The Texas Co. has posted 
prices of 85c. a barrel for Moffat crude, cut of 20c. and 72c. 
for Two Creek, a cut of 18c. 

Canadian crude oil prices were also reduced on March 14 
when dispatches from Toronto reported that the Imperial 
Oil, Ltd. had reduced Canadian crude oil 13c. a barrel, 
making New Petrolia $2.11 and Oil Springs $2.18. 

On March 15 reports from Shreveport, La., indicated that 
the Atlantic Oil Producing Co., a subsidiary of Atlantic 
Refining Co. reduced Stephens, Ark., crude in amounts 
ranging from 10 to 15c., posting minimum grade of 28 
gravity at $1 with 2c. additional for each succeeding degree 
of gravity up to top grade of 32 and above which is $1.10. 
Thiscut was met immediately by Louisiana Oil Refining Corp. 
The latter company also revised its gravity and price schedule 
on Smackover, Ark., crude posting below 24 gravity at $1.10 
and 24 and above at $1.25. 

The Magnolia Petroleum Co. on March 15 reduced 
Louisiana and Arkansas crudes 10c. to 35c. a barrel, meeting 
the Standard Oil Co. of Louisiana’s new price list. This 
action conforms to the schedule in effect in the Mid-Continent 
field. Crude in Pine Island, Haynesville, Bull Bayou and 
El Dorado districts is affected. Below 28 gravity is posted 
at $1.10 a barrel with a 2c. differential ensuing between 
each grade up to 52 and above, for which $1.60 a barrel will 
be paid. Corsicana, Tex., heavy crude was reduced 10c. a 
barrel to $1. 

On the following day, the Louisiana Oil Refining Corp. 
reduced Cotton Valley and Urania, La., crude 10c. a barrel, 
posting a flat price of $1 in both fields. Last previous change 
on Cotton Valley was a 10c. cut on Feb. 24 and on Urania 
a 15c. cut on Aug. 26 1926. The company also cut Smack- 
over crude in amounts ranging from 10 to 13c., posting oil 
below 24 gravity at $1; 24 to 27.9 at $1.15; 28 to 28.9 at 
$1.17; 29 to 29.9 at $1.19 and 30 and abeve at $1.21. 

The Magnolia Petroleum Co., the Atlantic Producing 
Co. and the Shreveport El Dorado Pipe Line Co. met the 
reduction in Smackover and Cotton Valley crude oil prices 
initiated by the Louisiana Oil Refining Corp. Magnolia, 
in addition, cut El Dorado East Field crude 10c. a barrel 
to $1. 

Another reduction in certain grades of crude cil was an- 
nounced March 16 by the Joseph Seep Crude Oil Purchasing 
Agency when it reduced the price of Somerset crude oil 15e. 
a barrel to $1.50 and Cabell crude 15c. a barrel to $1.40. 
On the following day the Corning grade oil in Buckeye 
Pipe Line Co. lines was reduced 10c. a barrel to $1.55 
for oil run after Sept. 15 and $1.45 for oil run prior to Sept.'15. 

The Standard Oil Co. of Louisiana on March 18 posted 
a cut of 10c. on Smackover cruce below 24 gravity, bringing 
the new price to $1, but did not reduce Smackover of 24 
andabove. Standard also met Louisiana Oil Refining Corp.’s 
cut of 10c. in the price of Cotton Valley, bringing the crude 
of that area to $1. The Crystal Oil & Refining Co. met the 
Standard’s schedule of prices. Also on the 18th, the 
Texas Co. reduced the price of Smackover crude cil below 
24 gravity to $1 a barrel, down 10c., meeting the cut insti- 
tuted on this grade by Magnolia Petoleum. The Texas Co. 
is quoting $1.25 a barrel on grades of 24 gravity and above, 
unchanged. 

Price reductions in gasoline, while reflecting the current 
downward trend, were not so numerous or widespread as 
those of crude oil. The earliest one reported this week 
occurred March 14, when the Standard Oil Co. of Nebraska 
reduced the price of gasoline in Omaha le. a gallon. The 
other companies in that territory followed the cut. In the 
East the Standard Oil Co. of New Jersey reduced the price of 
gasoline lc. a gallon to 17c. on tank wagons. This cut was 
announced on March 12. The Standard Oil Co. of Louisiana, 
a subsidiary, made a similar reduction in Tennessee, Arkan- 
sas and Louisiana on March 14. 

The Atlantic Refining Co. reduced gasoline a cent a gallon 
throughout its territory, comprising Pennsylvania and Dela- 
ware. The new tank wagon price is 17c. The price at ser- 
vice stations was cut 2c. a gallon to 19c. The Gulf Refin- 
ing Co. met the reduction of a cent made by-the Standard 
Oil Co. of New Jersey. 
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On March 15 the Standard Oil Co. of New York reduced the 
tank wagon price of gasoline lc. throughout its territory, 
making the new price 20c. a gallon and 22c. retail. The 
Atlantic Refining Co., Jenney Mfg. Co. and Gulf Refining 
Co. have reduced gasoline prices 1c. a gallon to 20c. whole- 
sale and 22c. retail, following the new prices put into effect 
by the Standard Oil Co. of New York. 

Gasoline filling stations at Shreveport, La., cut gasoline 
prices 1c. a gallon, making the retail price 17c. a gallon and 
in tank wagons a price of 14c. a gallon on March 15. 

Conflicting reports were received late on March 18 from 
Los Angeles regarding a cut in prices there. A special dis- 
patch to the “Wall Street Journal’’ on that date declares 
that the Union Oil Co. of California has raised the differen- 
tial on gasoline to dealers in Los Angeles to six cents a gallon, 
from four cents previously. 

The California Petroleum Corporation and Gilmore Oil 
Co. also reduced the retail price of gasoline 2 cents a gallon 
to meet the 6-cent differential to dealers quoted by Union 
Oil Co. None of the other large companies have met the 
retail cut but are expected to do so within the next few days. 

However, later dispatches to the same newspaper denied 
the report in the following terms: 


Reports of gasoline cuts of five and six cents a gallon by California Pe- 
troleum Corporation and Union Oil in a renewal of recent gasoline war are 
denied by the company officials. There are, nevertheless, large stocks of 
gasoline on hand which have resulted in a gallonage warfare, with the dis- 
tributing companies granting a larger differential to dealers, but leaving 
the retail price undisturbed. 

It is understood contracts made on six-cent differential basis to dealers 
last summer have remained in effect, while the differential has been supposd 
to be three cents. Two weeks ago Standard Oil Co. put what amounted to 
a four-cent rate in effect and other companies followed the reduction, with 
Union Oil reported to have made what amounted to a six-cent reduction to 
dealers. 


~The wholesale market at Chicago on March 18 reported the 
following prices: United States motor grade gasoline, 
6144@6%c.; kerosene, 41-43 water white, 5@5c. ; fuel oil, 
24-26 gravity, $1.22@$1.25. 








Further Slight Decrease in Crude Oil Output. 


A further decrease of 3,000 barrels per day was reported 
for the week of March 12 by the American Petroleum 
Institute, which estimated that the daily average gross crude 
oil production in the United States was 2,461,050 barrels 
as compared with 2,464,050 barrels for the preceding week. 
The current output, however, remains greatly in excess of 
that for the corresponding week of 1926 when 1,935,200 
barrels per day were produced. The daily average produc- 
tion east of California was 1,822,550 barrels for the week of 
March 12 1927, as compared with 1,818,450 barrels in the 
preceding week, an increase of 4,100 barrels. The following 
are estimates of daily average gross production by districts 
for the weeks given: 

DAILY AVERAGE PRODUCTION. 





(In Barrels) — Mar.12'27. Mar.5’27. Feb. 26'°27. Mar.13'26 
Ra a owe xGnee 708,850 701,400 717,950 452,700 
i ie ogo 116,350 116,400 115,700 103,350 
Panhandle Texas------ 130,350 128,200 130,350 6,200 
North Texas_.......-.- 90,150 91,500 93,050 77,250 
West Central Texas__-_-- 74,850 178,250 179,450 80,250 
East Central Texas--_--- 43,000 43,450 44,350 59,200 
Southwest Texas- - ----- 36,900 37,500 37,900 39,650 
North Louisiana --- ---- 52,400 52,550 53,0 65 
I oad oe is Gide eine 124,050 125,650 126,950 164,200 
Coastal Texas_-_-----.-- 141,050 139,95 135,750 3,900 
Coastal Louisiana - - - - - - 13,800 14,200 11,300 11,100 
ie nice maine ine 105,000 106,000 107,500 97,500 
"i ir. 59,050 6,750 62,800 74 250 
ee a oak eae uae 13,600 13,550 13,550 18,4 
ET 85 8,35 8,050 7,200 
New Mexico._-------- 5,300 4,750 5,550 3,900 
Gist ccwcccccuce 638,500 645,600 643,100 607,500 

ae 2,461,050 2,464,050 2,486,350 1,935,200 


The estimated daily average gross production of the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Centrai, 
East Central and Southwest Texas, North Louisiana and Arkansas, for 
the week ended March 12 was 1,476,900 bbls., as compared with 1,474,900 
bbls. for the preceding week, an increase of 2,000 bbls. The Mid-Conti- 
nent production, excluding Smackover, Arkansas, heavy oil, was 1,377,850 
bbls., as compared with 1,375,450 bbls., an increase of 2,400 bbls. 

In Oklahoma, production of North Braman is reported at 7,200 bbls., 
against 7,650 bbls.; South Braman, 4,400 bbls., against 4,550 bbls.; Ton- 
kawa, 24,600 bbls., against 25,350 bbls.; Garber, 18,500 bbls., against 
18,400 bbls.; Burbank, 48,150 bbls., against 49,550 bbls.; Bristow-Slick, 
27,300 bbls., against 27,250 bbls.; Cromwell, 13,500 bbls., against 13,700 
bbls.; Papoose, 7,500 bbls., against 7,450 bbls.; Wewoka, 18,200 bbls., 
against 18,750 bbls.; Seminole, 282,350 bbls., against 278,700 bbls., and 
Earlsboro, 26,900 bbls., agzinst 20,000 bbls. 

In Panhandle, Texas, Hutchinson County is reported at 112,750 bbls., 
against 111.100 bbls., and balance Panhandle, 17,600 bbls., against 17,100 
bbls. In East Central Texas, Corsicana-Powell, 20,000 bbls., no change; 
Nigger Creek, 6,000 bbls., against 6,100 bbls.; Reagan County, West Cen- 
tral Texas, 27,650 bbls., against 28,050 bbls.; Crane and Upton Counties, 
43,500 bbls., against 42,000 bbls.; Brown County, 35,000 bbls., against 
37,000 bbls.; and in the Southwest Texas field, Luling, 18,000 bbls., against 
18,200 bbls.; Laredo district, 14,650 bbls., against 14,900 bbls.; Lytton 
Springs, 2,100 bbls., against 2,150 bbls. In North Louisiana, Haynes- 
ville is reported at 7,950 bbls., against 8,150 bbls.; Urania, 11,950 bbls., 
against 12,100 bbls.; and in Arkansas, Smackover light, 11,850 bbls., 
against 11,700 bbls.; heavy, 99,050 bbls., against 99,450 bbls., and Lisbon, 





4,650 bbls., against 5,050 bbls. In the Gulf Coast field, Hull is reported at 
16,400 bbls., against 16,650 bbls.; West Columbia, 10,250 bbis., against 
10,150 bbls.; Spindletop, 60,500 bbls., against 60,600 bbls.; Orange County, 
5,050 bbls., against 5,300 bbls., and South Liberty, 3,900 bbls., against 
4,050 bbls. 

In Wyoming, Salt Creek is reported at 41,400 bblis., against 38,850 bbls., 
and Sunburst, Montana, 11,000 bbls., no change. 

In California, Santa Fe Springs is reported at 44,000 bbls., against 44,500; 
bbls.; Long Beach, 92,000 bbls., no change; Huntington Beach, 75,500 
bbls., against 76,500 bbls.; Torrance, 25,000 bbls., no change; Dominguez, 
18,000 bbls., no change; Rosecrans, 11,500 bbls., no change; Inglewood, 
38,000 bbls., against 38,500 bbls.; Midway Sunset, 89,000 bbls., against 
90,500 bbls.; Ventura Avenue, 50,300 bbls., against 51,600 bbls., and Seal 
Beach, 24,200 bbls., against 26,000 bbls. 








Rise in Tin Prices Exciting London—Metal Advanced 
Suddenly to $1,575 a Ton—6,000-Ton Shortage in 
1927 Predicted. 


The following by Herbert N. Casson, written for the ‘‘Wall 
Street Journal’? from London, appeared in last night’s 
(March 18) issue of that paper: 

A notable event in London was the sensational rise in the price of tin. 
It rose suddenly to $1,575 a ton. 

The London Metal Exchange was a scene of great excitement as the price 
of tin mounted to the highest figure that has been known since 1920, when 
it soared to $2,000 per ton. 

Five years ago tin was sold in the London market for $650 per ton, but 
it is now more likely to rise than fall. Such is the general opinion in Eng- 
land. The main cause of this tin shortage is the increased use of tin, 
especially in the United States. 

New customers have arisen in the past ten years, such as the makers of 
tinfoil and collapsible tubes and automobiles. This increased demand has 
now gone ahead of the production of tin, and the visible supply has been 
almost completely wiped out. Last July the visible supply in all countries 
was only 13,000 tons, and at the moment it is practically nothing. 

This shortage is not an artificial one. There has been no restriction of 
output, except perhaps in the Dutch East Indies. There has been no 
scheme to curtail production, as there was in the case of rubber. The faet 
is that for the past five years there has not been enough tin produced to 
supply the demand. 

During the war the use of tin was restricted in Great Britain and several 
other countries. Large reserves were piled up and these have been drawn 
upon to the extent of 6,000 tons a year. 


6,000-Ton Shortage Predicted, 

These reserves have now been exhausted. Apparently there will be a 
6,000-ton shortage in 1927. 

The older tin mines are being worked out, and British mining engineers 
do not believe that the new mines will be able to maintain the present rate 
of production. In fact, there is no hope of producing enough tin to keep 
pace with the present rate of consumption. 

The British opinion is that the tin problem is now one of distribution 
rather than one of production. Tin must be restricted in its use to these 
industries in which it is indispensable. ‘There are, for instance, 1,000 tons 
of tin used every year in the manufacture of silk. This does not seem 
to be one of the indispensable uses. 

The use of tin for the making of tinfoil and collapsible tubes was pro- 
hibited during the war and might be prohibited again. 

In Britain 12,000 tons of tin are used annually for the making of biscuit 
tins and 18,000 tons for the making of tobacco containers. More than 
8,000 tons a year is used for domestic utensils. At present 28% of the tin 
used in Great Britain is recovered from scrap. This figure has at times 
risen as high as 39%. Most of it comes from the resmelting of Babbitt 
metal and the detinning of scrap from tinplate works. None of it comes 
from the resmelting of tin containers. Now that the price of tin has more 
than doubled there will probably be an attempt to recover the tin from 
these containers, as the tonnage that is wasted is enormous. 


No Satisfactory Substitute for Tin, 

As yet no satisfactory substitutes have been found for tin. This is a 
matter to be taken up by research laboratories. 

In Germany aluminum is here and there taking the place of copper, as 
the costs of producing aluminum have recently been greatly reduced.@ But 
neither in Germany nor in Great Britain has any substitute been found for 
tin. 

The production of tin by British companies, incread of being restricted, 
has been increased 32% since 1907. 

During the week the Census of Production figures for tinplate were pub- 
lished. It appears that the output has risen to 779,000 tons, whereas the 
output in 1907 was only 529,000 tons. Britain is now exporting at the rate 
of 550,000 tons a year. The exports have not kept pace with production. 
About 6% more of the output is now being consumed in Great Britain. To 
make matters worse, the output in China, Bolivia and Malaysia has de- 
creased, owing to local disturbances and floods. 


Britain Controls Output. 

The tin of the world is mainly a British product. Britain owns 50% 
of the tin mines and controls 75% of the tin-smelting plants. The tin 
industry is controlled by our large companies. 

There has been much talk of a ‘‘Tin Trust,’’ but as yet there is no such 
thing. The four companies appear to be entirely independent of each 
other. Britain is the chief producer of tin and the United States is the 
chief consumer. According to the latest figures published in England, 
there are now more than 1,200 firms that use tin as a raw material. 

So, as there are no indications that the output of tin can be increased, 
and as the reserves are exhausted, the opinion in Great Britain is that tin 
must in the future be rationed to those industries in which it has become 
indispensable. 








Steel Output at High Level—Pig Iron Price Rises. 

Output of steel continues at the high level that usually 
makes March a peak month, the “Iron Age’ declares this 
week in its review of conditions affecting the market. The 
fifteen days have brought the industry close to a 90% of 
ingot capacity operation, but there is an excess over current 
requirements and this is going toward piling reserves against 
any long cessation of bituminous coal mining after April 1, 





continues the ‘“‘Age”’ from which we quote: 
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It is in the Pittsburgh district where there is most concern over the coal 
situation, but agreement is general that only a long drawn out dispute can 
seriously affect production of steel. The coal market has grown slightly 
stronger under the stimulus of fuel stocking, but furnace coke is sufficiently 
plentiful that purchases have been possible at $3.25 a ton, or 25c. less than a 
week ago. 

The flow of specifications and new orders in the heavy tonnage products 
have substantially balanced shipments in the Chicago district, but in moving 
eastward the conditions so far in March show a decreasing margin of excess 
over the February bookings. 

The price situation has not changed. Fewer dips from the general market 
levels are not particularly significant in the absence of round-lot business. 
Large consumers, who covered before the recent advances, as in sheets and 
strips, have not yet had to come in for their continuing needs. 

Some expansion in demand is noted from the automobile industry, some 
further railroad car buying is under active consideration, and the oil in- 
dustry, despite the decline in fuel oil prices, gives promise, on top of urgent 
needs for oil tanks for storing the heavy output of oil, to do considerable 
drilling. 

While sales of motor cars are not up to the season’s expectations, some 
manufacturers are operating at capacity. Parts makers are being pressed 
for deliveries, some forging plants are on a 24-hr. schedule, and yet the in- 
dustry in buying alloy steel for only 30-day periods. 

Railroad orders include 1000 generalserviceand 200tanksfor the Southern 
Pacific and the rebuilding of 1000 hopper cars for the Norfolk & Western. 
The Texas & Pacific bought fifteen locomotives. Rails have been taken 
closely according to schedule, so that some rollings are about completed. 
One case of a suspension is presumed to cover plans for providing a heavier 
rail section. Second half of the year buying in rails is not expected before 
early in May. 

That the production of tin plate can be kept up at the rate of the last 
four months is now questioned in the light of the fact that there are large 
unsold stocks of certain canned goods and the can makers, not yet having 
received full payment, will be slow to extend further financing of the kind 
on any like scale. 

With 12,500 tons for a Hudson River bridge, 4,000 tons fora telephone 
building in Dalias, Tex., and 3,000 tons for a railroad car ferry, the week’s 
structural steel awards amounted to 38,500 tons. For oil tanks for Port 
Arthur, Tex., 7,000 tons of plates were bought. 

The new price lists of bolts and nuts, covering substantially all classes 
except stove and tire bolts, show generally a reduction on the application of a 
common 70% discount. With bolts, this reduction is estimated at 5%, 
although in the case of both bolts and nuts there are many advances. Sim- 
flar lists for rivets await a willingness among producers to price in terms of 
the piece instead of the pound. Meanwhile, contracting for the second 
quarter has been held up two weeks awaiting the lists. 

A desire by mill interests to conserve their surplus basic pig iron, rather 
than a pressing demand, is the explanation for an advance of 50c. in that 
grade, to $18.50 per ton, Valley furnace, on three sales amounting to 6,000 
tons. In other districts pressure to sell pig iron at the expense of prices is 
less general than several weeks ago. In Michigan, however, a recent ad- 
vance of 50c. a ton at furnace has become established, and at Cleveland and 
along the Eastern seaboard, where buying movements are in the receding 
stage, prices are on a firmer footing. An exception is a decline of 25c. a ton 
on basic iron in eastern Pennsylvania. 

Heavy melting steel scrap has advanced 25c. a ton at Pittsburgh, following 
consumer buying. The stronger tone of the market in that center has been 
reflected to some extent at Buffalo, Cincinnati and Boston, but in other 
section trade is marking time. 

Several hundred tons, or most of a recent importation of German spiegel- 
eisen, Was bought by an Ohio steel plant. Domestic scarcity makes likely 
further purchases of the foreign product. 

Sales of Dutch pig iron to the United States in February, according to 
information from the Continent, are 2,800 tons ahead of January, and are 
believed to include iron of German origin stacked at Rotterdam. 

The “Iron Age” pig iron composite price has advanced to $19.04 from the 
$18.96 level held for four weeks. This is the first advance since the decline 
begen, carly last November. A year ago it was $21.63 aton. The finished 
steel composite remains at 2.367c. a lb. for the fourth week. A year ago it 
Was 2.431c. 

Finished Steel. 


| Pig Iron. 
March 15 1927, 2.367c. per Pound. | March 15 1927, $19 04 per Gross Ton. 


Se es MO. Ko cceccctocesose Deere. | OOO WO OOD... « cccccsscdivncscesse $18 96 
CUNO CHORE OOO. . onccccsccsces .2.367c.| One month ago._.........----- 18 96 
SE NN, cacceseebnechiecen Fg | eee 21 63 
10-year pre-war average_______ .1.689c.| 10-year pre-war average_-_------- 15 72 


Based on steel bars, beams, tank plates, Based on average of basic iron at Val- 
plain wire, open-hearth rails, black pipe, ley furnace and foundry frons at Chicago, 
and black sheets, constituting 87% of Philadelphia, Buffalo, Valley and Bir- 
the United States output. | mingham. 

High. | 
1927 _.2.453c., Jan. 


Low. 


High. Low. 
4; 2.367c., Feb. 21|1927_.$1971, Jan. 4; $18 96, Feb. 15 


1926_.2.453c., Jan. 5; 2.403c., May 18\1926_. 2154, Jan. 5; 1946, July 13 
1925_.2.560c., Jan. 6; 2.396c., Aug. 18) 1925__ 22 50, Jan. 13; 1896, July 7 
1924__2.789¢., Jan. 15; 2.460c., Oct. 14| 1924__ 22 88, Feb. 26; 1921, Nov. 3 
192¢..2.824c., Apr. 24; 2.446¢., Jan. 2/1923__ 3086. 20 77. Nov. 20 


Mar. 20; 








n two weeks the iron and steel industry will be making 
the turn into second quarter and apparently will be con- 
fronted with a bituminous coal strike. Yet, indicative of 
the new order that prevails, neither has provided any appre- 
ciable market stimulus to the hand-to-mouth buying so 
dominant in steel, observes the “Iron Trade Review” on 
March 17. Little is heard of second quarter coverage but 
current requirements are of such proportions as to insure 
that March will be perceptibly better than February. There 
fis a stronger tone to all markets save some in the East and 
the modest backlogs of some producers are being slightly 
lengthened, adds the “Review” in summarizing the trend of 
the markets. From its report we add the foilowing details: 

Fortified by 60 to 90 day stock piles and confident of heavy non-union 
production, the industry views the coal strike threat with complacency. 


It is generally believed that the strike would disturb the markets imper- 
ceptibly in the second quarter and that repercussion, if any, would be felt 
in the third quarter. 

The week's developments strike a balance on the side of improvement. 
Incoming business sufficies to maintain average steel production at a rate 
of about 88%, with Steel Corp. subsidiaries above 95. Steel prices gen- 
erally are holding, while the tendency in pig iron is upward. Only in pig 
fron has demand abated but here the subsidence comes after several weeks 
of heavy buying. 

The automobile industry is conspicuous in the week’s market activity. 
Practically all makers excepting Ford and Dodge have been augmenting 


' 
; 
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| specifications for and expediting shipments of sheets in the Pittsburgh and 


Youngstown districts. Intense interest centers on the Ford competition 
for plate, shape and bar business at Detroit which has resulted in shading 
Semi-finished steel continues to acquire strnegth at Pittsburgh, $34 now 
being generally quoted on billets. A tight situation is developing in pig 
iron especially, basic at Pittsburgh, four or five steel interests being out of 
the market and supplies scareer; prices reflect proportionate strength. 
Beehive furnace coke has surrendered the 25-cent gain of last week and 
offers of $3.25 are fairly extensive. 

Sheets are more steady at 2.90c. base, Pittsburgh, for black, 2.20c. for 
blue annealed and 3.75 for galvanized. Buyers still can better these levels. 

Tin plate production is believed due for a letdown in April following 
many months at practically capacity. For one thing, mill equipment is 
beginning to show effects of this fast pace. Plates at Pittsburgh are re- 
latively more active than other heavy finished lines. 

Deliveries on bars have fallen behind somewhat, two or three weeks now 
being asked by most makers. Bar specifications at Chicago lead those for 
plates and shapes and new business exceeds shipments. 

The ‘“‘Iron Trade Review's’ composite price on 14 leading iron and steel 
products this week is $36.87. This compares with $36.79 last week and 
$36.75 the previous week. 





Usual Seasonal Decline Affects Bituminous Coal and 
Anthracite Markets—Prices of Anthracite Recede. 
Aside from sustained high production rates, there is little 

to distinguish the course of the bituminous coal markets of 

the United States at the present time from the normal March 
fade-out in interest, the ‘‘Coal Age’’ reports on March 16 in 
its weekly review of the industry. The possible effects of 
the threatened suspension in the Central Competitive Field 
next month have been so thoroughly discounted in advance 
that prices no longer are affected by the talk of strike. For 
the most part, railroads and public utilities appear to have 
taken out liberal insurance in the matter of augmented 
storage reserves. Others less provident seem secure in their 
belief that available tonnage from the non-union mines and 
from union operations which accept the invitation to continue 
working after April 1 will provide for their wants adds the 
‘Journal’ from which we quote further: 


Cumulative production of bituminous for the coal year is 51,115,000 tons 
ahead of the figures for the corresponding period last year. Of this increase, 
approximately 11,816,000 net tons have been registered since the beginning 
of 1927. The 1927 gains have been particularly marked since the middle 
of February. 

‘Coal Age" index of spot bituminous prices on March 14 was 171, and the 
corresponding weighted average price was $2.07, an increase of 1 point and 
1 cent over the figures for March 7. 

Uncertainty as to anthracite quotations was ended when some of the 
leading producers cut domestic prices 50c., effective March 15. Certain 
others made similar reductions effective April 1, with provision for increases 
of 25c. on June 1 and Sept. 1. In the meantime, production has been de- 
clining and current demand is very slow. The steam market also has been 
growing weaker, and this, too, has been recognized in reductions of 50c. in 
the circular on No. 1 buckwheat. 


In spite of what many of us may wish to think about it, 
there has been a distinct alteration made in thecurrent 
coal situation because of the action of the Altoona con- 
ference, which made negligible the famous date of April 1 
so far as eastern Pennsylvania is concerned, observes the 
March 17 market review issued by the ‘‘Coal & Coal Trade 
Journal,’’ adding: 


An immense reserve has been accumulated and very many of the in- 
dustrial needs are already taken care of for 60 and 90 and 120 days ahead. 
So far as the production of coal in the union mines affected by the decision 
from Altoona are concerned, there is going to be no easing off in the cost 
after the beginning of next month. It appears as if some stoppage would 
be inevitable. The operators are surely counting upon this, but they 
will not be able to get away from the fact that when they do resume, it 
will be on the rate of the Jacksonville scale. 

From now on, we will hear of other conferences that may or may not 
act as the Altoona one has done. There will be a conference, too, which 
will be held, the result of which will not be announced from the house 
tops. It should be noted, however, that the operators in certain other 
sections are not so likely to be willing to do what Altoona has done. They 
have expressed greater determination and have, perhaps, a different 
problem to contend with, one in which the strength of the strategic position 
is more largely in their favor. 

But one must not fail to recognize that a new element has entered into 
the bituminous situation that will have an effect all along the line, and 
will affect the price to be paid for coal. There is apt, in fact, to bea 
tremor felt that may shake the figures. For a while there is apt to be 
uneasiness over What is happening and over what is going to happen. 
Prophecies are out of order. 

In the meanwhile the anthracite market, which with the absence of 
a real winter in its accustomed place, has been rather shaky, has succeeded 
to some extent in righting its boat. The announced reduction in the 
price by the ‘‘companies’’ can hardly have other than a beneficial effect. 
It is a reversion to a beneficial custom. The reductions have been sub- 
stantial. This leaves room for an advance as the summer comes on. 
Bins should be filled at figures that are now prevailing. Tbose who wait 
will surely expect to pay more. The logic of this situation is inevitable. 

Independents will have a chance to maneuver, and undoubtedly they 
will take advantage of it. We may expect to see a much clearer situation 
before us in the anthracite world and a spreading out and increase in 
business which is certainly to be desired. 

With one element in the coal world presenting a better front and the 
other entering into a situation that is apt to be at least slippery, we find 
a wide diversity of sentiment prevailing at this time. Something of 
moment and potential of the future is before us. Clear sighted vision 
and energy are particularly needed. But withal, the coal market, as a 
purveyor of an essential product, never was in a better condition. The 





real demand for coal was never so stable in the country or in the§fworld 
as it is to-day. 





Mar. 19 1927.] 


THE CHRONICLE 


1603 








Output of Bituminous Coal Recovers—Anthracite 
Declines—Coke Remains About the Same. 


With a production of around 13,269,000 net tons for the 
week ended March 5 the output of bituminous coal recovered 
from the loss during the preceding holiday week, reports 
the U. S. Bureau of Mines in its weekly survey of the 
industry. Anthracite, however, fell off by 163,000 net 
tons, while coke remained practically unchanged, adds the 
Bureau, from which we quote: 

The total production of soft coal during the week ended March 5, including 
lignite and coal coked at the mines, is estimated at 13,269,000 net tons. 
This represents a recovery from the holiday loss in the preceding week, 
and shows a gain of 76,000 tons, or 0.6%, when compared with the full 
time week Feb. 19. 


Estimated United States Production of Bituminous Coal (Net Tons), Including Coal 





Coked. 
1926-1927 1925-1926 

Coal Year Coal Year 

Week. to Date. Week. to Date.a 
3 en 13,193,000 526,649,000 11,509,000 480,216,000 
Daily average-_--_-_--_-- 2,199,000 1,924,000 1,918,000 1,756,000 
Ps ME casnnccace 12,763,000 539,412,000 10,890,000 491,106,000 
Daily average_______- 2,163,000 1,929,000 1,846,000 1,758,000 
| Y eee 13,269,000 552,681,000 10,460,000 501,566,000 
Daily average_-__-_--__- 2,212,000 1,933,000 1,743,000 1,758,000 


a Minus one day’s production first week in April to equalize number of days in 
the two years. b Revised, Feb. 22 weighted as 0.9 of aday. c Subject to revision. 

The total production of bituminous coal during the month of February 
is estimated at 52,905,000 net tons. This indicates a daily rate of 2,214,000 
tons as against 2,248,000 tons in January, a decrease, in February, of 1.5%. 
® The total production of bituminous coal during the present coal year to 
March 5 (approximately 286 working days) amounts to 552,681,000 net 


tons. Production during corresponding periods in other recent years is 
given below: 


1919-20 pereanenieal 455,108,000 net tons] |923-24__________- 525,881,000 net tons 
1920-21 es 507,575,000 net tonsl|924-25__.....___- 439,719,000 net tons 
PEP Ee cacssncewa 406,898,000 net tons1|925-26_-...._.__- 501,566,000 net tons 


ANTHRACITE. 


The first week in March recorded another sharp decline in anthracite 
production. The total output is estimated at 1,211,000 net tons. Com- 
pared with the revised estimate for the preceding week, this shows a decrease 
of 11.9%, compared with the weekly average for February, about 17%. 


Estimated United States Production of Anthracite (Net Tons). 





1926-1927 1925-1926—_—_—- 
‘ Coal Year Coal Year 
Week Ended— Week. to Date. Week. to Date.a 
i 1,569,000 84,808,000 408,000 41,043,000 
,  § Sees 1,374,000 86,182,000 1,609,000 42,652,000 
(|) eae 1,211,000 87,393,000 1,789,000 44,441,000 


@ Minus one day’s production first week in April to equalize number of days in 
the two years. b Revised since last report. 


BEEHIVE COKE. 


The production of beehive coke continues, as it has for some time, at a 
rate of approximately 190,000 tons a week. The total output in the week 
ended March 5 is estimated, subject to slight revision, at 187,000 tons, as 
against 189,000 tons in the preceding week. 


Estimated Production of Beehive Coke (Net Tons). 











Week Ended 1927 1926 
Mar. 5 Feb. 26 Mar.6 to to 

1927.6 1927.c 1926. Date. Date.a 
Pennsylvania & Ohio._.....______- 150,000 148,000 210,000 1,349,000 2,464,000 
Se 18,000 18,000 17,000 153,000 156,000 
Ala., Ky., Tenn. and Ga_________. 6,000 7,000 19,000 56,000 192,000 
_ SRSA tee zi lee ace eee 7,000 7,000 9,000 65,000 99,000 
Colorado and New Mexico_______-- 3,000 4,000 6,000 38,000 51,000 
Washington and Utah............-- 3,000 5,000 4,000 36,000 36,000 
United States total............_- 187,000 189,000 265,000 1,697,000 2,998,000 


aa ee 31,000 32,000 44,000 31,000 55,000 





a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. c Revised since last report. 
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The Week with the Federal Reserve Banks. 


Largely as a result of the Treasury’s financial operations, 
the consolidated statement of condition of the Federal 
Reserve banks on March 16, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Reserve banks combined, shows declines for the week 
of $85,400,000 in holdings of discounted bills and of $45,- 
800,000 in acceptances purchased in open market, and 
increases of $74,200,000 in member bank reserve deposits 
and of $168,400,000 in Government securities, holdings of 
which included $177 ,000,000 of temporary certificates issued 
by the Treasury to the Federal Reserve banks pending the 
collection of the quarterly installment of taxes. Total bill 
and security holdings increased $37,200,000 during the week 
and cash reserves $11,600,000, and Federal Reserve note 
circulation declined $12,700,000. After noting these facts, 
the Federal Reserve Board proceeds as follows: 


The New York Reserve Bank shows a decrease of $63,600,000 in its 
discount holdings, Chicago a decrease of $18,500,000, Boston $10,100,000, 
San Francisco $5,500,000, and Richmond $3,400,000, while the Cleveland 
bank reports an increase in discounts of $7,000,000, Atlanta an increase of 
$2,900,000, and St. Louis and Kansas City increases of $2,400,060 each. 
The New York bank also shows a decline of $33,700,000 in open-market 
acceptance holdings, and Boston a decline of $4,300,000. 

Total holdings of Treasury notes were $18,900,000 and of United States 
bonds $7,000,000 below the previous week's totals, while holdings of Treas- 
ury certificates increased $194,300,000. Of the increase in the latter item, 
$111,000,000 represents temporary certificates issued by the Treasury to 
the New York bank and $66,500,000 to seven other reserve banks, pending 
the collection of the quarterly installment of taxes. 

All of the Federal Reserve banks report a smaller volume of Federal 
Reserve notes in circulation than a week ago, except Atlanta, which shows 
an increase of $3,200,00C, the principal decreases being: Cleveland, $3,- 
700,000, San Francisco $2,600,000, and Chic ago $2,500,000. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 1635 and 1636. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
March 16 1927 is as follows: 


Increases (+-) or Decreases (—) 


During 
Week. Year. 

TS... - ccccckeeeeheneneeseeeeie +$11,600,000 +$220,200,000 
Rl SONS 6 ciccncusenendcesenenee +11,100,000 +215,500,000 
Total bills and securities. .........-------- +37,200,000 —74,900,000 
Bille discounted, total... ...ccescccccese —85,400,000 —150,100,000 
Secured by U. 8. Govt. obligations. ----~ —64,600,000 —85,000,000 
Other bills discounted.........-..----- —20,800,000 —65,100,000 
Bills bought in open market..-.-------- — 45,800,000 —38,300,000 
U. 8. Government securities, total..-.---- +168,400,000 +122,800,000 
ON EE Te Tee Te TTT — 7,000,000 — 5,500,000 
TET DUDE, oc noccencsocsosescese —18,900,000 —14,000,000 
Certificates of indebtedness -_---.-.-.----- +194,300,000 +142,300,000 
Federal Reserve notes in circulation. ------- —12,700,000 +47,000,000 
Total deposits............-...----------- +62,300,000 +58,400,000 
Members’ reserve deposits-------------- +74,200,00@ +65,000,000 
Government deposits.......----------- —12,400,000 —4,300,000 








The Member Banks of the Federal Reserve System*— 
Reports for Preceding Week—Brokers’ Loans 
in New York City. 

The Federal Reserve Board’s condition statement of 675 
reporting member banks in leading cities as of March 9 
1927, shows an increase of $6,000,000 in investments and 
declines of $16,000,000 in loans and discounts, $43,000,000 in 
net demand deposits and $13,000,000 in borrowings from 
the Federal Reserve banks. Member banks in New York 
City reported reductions of $37,000,000 in loans and discounts 
and $36,000,000 in net demand deposits, and an increase 
of $8,000,000 in borrowings from the Federal Reserve 


Bank. 
Loans on stocks and bonds, including United States 
Government obligations, were $47,000,000 below the 


March 2 total, declines of $34,000,000 in the New York 
district and $12,000,000 and $6,000,000 in the San Francisco 
and Chicago districts, respectively, being offset in part by 
an increase of $13,000,000 in the Cleveland district. ‘‘All 
other’ loans and discounts increased $31,000,000 during 
the week, of which $14,000,000 was reported by banks in 
the San Francisco district and $7,000,000 by banks in the 
Philadelphia district. Loans to brokers and dealers, secured 
by stocks and bonds, made by reporting member banks in 
New York City, were $6,000,000 above the previous week’s 
total, loans for their own account having deciined $52,000,- 
000, while loans for out-of-town banks and for others 
increased $40,000,000 and $18,000,000, respectively. As 
explained in the footnote to this article, the figures for these 
member banks are always a week behind those for the 
Reserve banks themselves. The statement goes on to say: 


Holdings of U. 8. Government securities declined $2,000,000, the larger 
decline of $8,000,000 in the San Francisco district being nearly offset by 
small increases in other districts. Holdings of other bonds, stocks and 
securities were $8,000,000 higher than a week ago, only relatively smal 
changes being reported in any of the Reserve districts. 

Net demand deposits were $43,000,000 less than on March 2, the principal 
changes including declines of $32,000,000 in the New York district, $14,- 
000,000 in the San Francisco district and $7,000,000 in the Richmond 
district, and increases of $9,000,000 and $7,000,000 in the Philadelphia 
and Dallas districts, respectively 

Borrowings from the Federal Reserve banks declined $13,000,000, an 
increase of $7,000,000 in the Chicago district being more than offset by a 
reduction of $10,000,000 in the San Francisco district and smaller reductions 
in the Cleveland and St. Louis districts. 


On a subsequent page—that is, on page 1636—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items as 
compared with a week ago and with last year: 
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Increase (+-) or Decrease (—) 


During 
Week. Year. 
Loans and discounts, total._._.._._.....-.--- —$16,000,000 +$366,000,000 
Secured by U. 8. Govt. obligations------ +11,000,000 —10,000,000 
Secured by stocks and bonds_-_-___------ —58 ,000,000 +175,000,000 
ee ain eee +31,000,000 +201 ,000,000 
SE ve nterwasesctavaereee +6,000,000 + 162,000,000 
i vctccnbeddosidecsacees —2,000,000  —121,000,000 
Other bonds, stocks and securities __----- +8,000,000 + 283,000,000 
Reserve balances with F. R. banks____-_--- —7,000 ,000 —9 000,000 
I i ts + 14,000,000 —11,000,000 
Net demand deposite____....._...------- —43,000,000 + 37,000,000 
kta keeeeawabn wade ee +15,000,000 + 576,000,000 
Government deposite____.......----.----- —12,000,000 —106,000,000 
Total borrowings from F. R. banks. _-_---- —13,000,000 — 58,000,000 





* It is not possible for the Federal Reserve Board to issue the weekly 
returns of the member banks as promptly as the returns of the Federal 
Reserve banks themselves. Both cover the week ending with Wednesday's 
business, and the returns of the Federal Reserve banks are always given 
out after the close cf business the next day (Thursday). The statemen; 
of the member banks, however, including as it does nearly 700 separate 
institutions, cannot be tabulated until several days later. Prior to the state- 
ment for the week ending May 19 1926, it was the practice to have them 
ready on Thursday of the following week and to give them out concurrently 
with the report of the Reserve banks for the next week. The Reserve 
authorities have now succeeded in expediting the time of the appearance 
of the figures, and they are made public the following week on Monday 
instead of on Thursday. Under this arrangement the report for the week 
ending March 9 was given out after the close of business on Monday of the 
present week. 











Summary of Conditions in World’s Market According 
to Cablegrams and Other Reports of the 
Department of Commerce. 


The Department of Commerce at Washington releases for 
publication to-day (March 19) the following summary of 
conditions abroad, based on advices by cable and other 
means of communication: 


CANADA. 

No features of special interest in trade conditions in Canada developed 
during the week ended March 9. There was a steady demand for all lines 
of foodstuffs and general groceries; hardware sales continued to gain. 
Wheat prices on the Winnipeg market reacted to the firm tone of foreign 
cables and the market for spring wheat flour was steady. The elevator 
capacity of Vancouver harbor will be increased to 7,000,000 bushels by an 
addition to elevator No. 3 of the Vancouver Harbor Board, which will raise 
its capacity from 600,000 to 1,000,000 bushels. 

Plans have been announced in Winnipeg for the formation of the first 
grocery chain store movement in Western Canada. Several hundred stores 
from Port Arthur to the Pacific Coast will be linked in the new project, 
which, it is understood, will be a co-operative organization for purposes 
of buying and merchandising. 

Canadian imports from the United States were larger in January and 
exports to the United States increased slightly, although total Canadian 
exports indicated a decline during the month. 

The Canadian National RR.’s program for the next three years, recently 
submitted to the Ottawa House of Commons, contemplates the construction 
of 470 miles of railway at an estimated cost of $19,120,000. Nine out of 
the sixteen lines proposed will be in Saskatchewan, mainly to assist in the 
development and colonization of the northern part of the Province. 

Contracts for the construction of two new passenger ships to cost $1,- 
000,000 each have been awarded by the Canadian Steamship Lines, Ltd. 
They are planned to carry 500 passengers and 800 tons of freight. 

GREAT BRITAIN. 

The trade returns of the United Kingdom for the month of February 
show a fair degree of activity. Imports of iron and steel were much larger 
than in February 1926, and exports were considerably smaller, the British 
output of both of these products, however, was greater last month than 
during February 1926 and very much greater than during last January. 
Exports of machinery, cotton goods and vehicles also were considerably 
below the figures for the same month of last year. The aggregate of British 
coal exports during February was not far below the February 1926 volume. 
The coal markets continue generally firm with forward inquiries and orders 
more numerous. Coal production during the week ended Feb. 26 totaled 
5,371,000 tons and the number of miners employed during the same period 
was 1,012,700. These figures represent a slight increase in both cases over 
those of the previous week. Foreign business recently arranged for include 
contracts for supplying 32,000 tons to the Algerian State railways, 20,000 
tons to the Spanish railways and 100,000 tons to the Egyptian railways, 
all of which is to be Welsh coal. Prices of raw materials are becoming 
stabilized, but new demand still continues below expectations. The total 
number of work people appearing on the unemploymeat registers as of 
Feb. 28 was 1,169,500. compared with 1,336,500 on Jan. 31 and 1,169,000 
at the end of February 1926. 


FRANCE. 


A slight improvement is evident in the general economic outlook in France 
as compared with the situation a month ago. Notwithstanding the slack- 
ness of the leather industry, a continued decline in iron and steel production 
and dulness in automobile production and sales, the industrial situation 
shows a slight relative improvement. Conditions in the money market 
are easy, but long-term investments are not favored. The parliamentary 
position of the Government continues strong. No advance has been made 
in connection with the Franco-German commercial treaty. Wholesale 
prices at the end of February advanced 10 points to 645, as compared with 
a month before. The Paris retail price index declined 7 points to 585. 
The number of persons officially reported as unemployed during the week 
ended March 5 totaled 90,240, of which 82,000 were receiving doles. This 
figure is lower than that of the previous week, seemingly indicating that 
the high peak of unemployment has passed. Conditions in most branches 
of the textile industry are less disturbing than a month ago, although the 
demand is still restricted and spotty. Industrial machinery is dull and 
practically no new orders are being received. Cereal crops are developing 
under favorable weather conditions. 


GERMANY. 
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tered last fall in the textile industry have been held and cotton spinners are 
reported as being booked with orders throughout the summer. The past 
month also registered progress in the electrical, chemical and foodstuffs 
industries. It is apparent that the winter peak for unemployment has been 
definitely passed, while an early spring favors the development of an ex- 
tensive building program. The latest statement of the Reichsbank showed 
the strong position of that institution, and savings deposits continued to 
increase. Stock quotations remained at a high level. The Leipzig Spring 
Fair, held from March 6 to March 12, showed generally satisfactory results 
with a practically unanimous opinion that total sales exceeded those of 
last year. Exhibitors of American products are said to have received a 
fair volume of business, and American vehicles, in particular, dominated 
the automotive section of the show. 


SPAIN. 

Speculative exchange operations are reflected in the large bank clearings. 
Foreign banks have increased their peseta balances and the Madrid banks 
have doubled their normal amounts, which funds are not to be used for 
commercial purposes. The bank clearings of Madrid during the first two 
months were more than double the total clearings for the year 1923, and 
amounted to over 50% of the total clearings for 1925. The financial market 
was characterized by the firmness of Government securities and railway, 
bank and metallurgical shares were strong as a result of the earnings of 
these industries during 1926. The upward movement of the peseta against 
the dollar has resulted in an advantage for American exporters. The Bank 
of Spain has shown an increase in its gold reserves, and in this connection 
it is rumored that a lower discount rate is contemplated. Call rates at 
Madrid have been reduced from 5% to 3%%. Bankers report renewed 
confidence and increased turnover. A slight improvement is noticeable 
in the business situation and credits are easier, protests less frequent and 
money flows more freely. Various bank statements show large earnings 
during 1926. Improvement is noted in the textile and shoe industriess 
The olive oil, orange and rice groups also showed improvement. 

FINLAND. 

Trade in Finland during January continued fairly active, despite un- 
satisfactory ice conditions in the Gulf of Finland, which have tended to 
retard shipping activities. Both imports and exports were considerably 
lower than during December, but were higher than during January of 1926. 
The seasonal decline in activities in the export industries continued through- 
out January. The noticeable activity in the lumber sales for 1927 delivery 
has declined somewhat and the market was quiet during the month. Ship- 
ments during January were far below those of December, but the decline 
is seasonal. Advance sales of timber for 1927 have reached nearly 70% of 
the estimated production of the year. ‘The level of prices is unchanged, 
although quotations are slightly above those of last year. The plywood 
industry is encountering vigorous Russian competition. The paper market 
continues slightly weak, but advance sales have been normal, although at 
less satisfactory prices. A tendency toward falling prices has been observed 
on the cellulose market. The money market continued easy during Janu- 
ary. Foreign exchange holdings showed a slight decline during the month. 
The note circulation also declined slightly and loans at the State bank 
showed a further decline. Rediscounts at the State bank showed a sharp 
decline from 87,000,000 marks to 54,000,000 marks. Loans and discounts 
at the commercial banks rose slightly to a total of 7,199,000,000 marks at 
the end of January. 

NORWAY. 

Wage negotiations are being carried on in many branches of Norwegian 
industry. Employers, it is said, assert that wages must be reduced about 
25 to 30% if production costs are to be lowered sufficiently to permit com- 
petition with articles of foreign manufacture. The unions have declared 
themselves unwilling to accept a reduction of 6.7%, which is based on the 
general price index. The number of idle workers remains very high and, 
in addition, a great number of those that are employed, work only part 
time. Both industry and labor are finding it difficult to adjust themselves 
to the rapid rise in the value of the crown. It is the consensus of local 
opinion that a pronounced drop in prices might be sufficient to cause in 
creased activity in trade and industry, as it is felt that banks now have 
sufficient means available to increase their financial] activities. 


SWEDEN. 


The trend of Swedish business is reflected by official estimates of the 
amount of Swedish capital placed abroad during 1926—a total of 102,000,000 
crowns, about 50% more than during 1925. It is also estimated that the 
export of capital exceeded the import of capital during 1926 by about 
50,000,000 crowns. Sweden’s 15 largest banks earned about 50,000,000 
crowns during 1926, practically the same as during the preceding year. 
The lumber outlook remains good. Trade with Great Britain has, in gen- 
eral, been improving steadily and Russian stocks in that market are prac- 
tically sold out, showing greater activity, and this reflects a better demand 
forlumber. The consumption outlook for Germany and Belgium is reported 
to be better than it was at this time last year. 


DENMARK, 


Danish industries continue to operate under difficult conditions and 
prospects for improvement in the near future are not reported to be bright, 
especially inasmuch as the Government’s crisis relief proposals did not afford 
the desired and anticipated assistance. Agriculture has been cenfronted 
with difficulties in the sale of butter, its most important export item, be- 
cause prices have fallen to such an extent that it has been necessary to sell 
this product in other than German and English markets at low prices, 
chiefly the United States, Norway, Belgium and France. Danish agri- 
culturists are endeavoring to get a reduction of customs duties on some of 
their exports, chiefly meats, to Germany. The 1926 sugar beet crop was 
exceedingly favorable, and it is expected locally that enough sugar will be 
procured to meet Denmark’s needs during the year. 


LITHUANIA. 

The 1926 budget has been realized with a surplus of about 12,000,000 
lits. Although indirect taxation, such as the monopoly administration, 
shows a deficit of about 3,000,000 lits, yet the economies effected in ex- 
penditures and other direct and indirect taxes, such as cuxtoms duties, 
have resulted in the realization of this surplus. On Feb. 1 1927 the cash 
balance in the State Treasury totaled 26,000,000 lits. The budget for 1927 
which was passed by Parliament on Dec. 31 1926 was originally balanced 
at 227,426,000 lits, which was 14,509,000 lits lower than the 1926 budget. 
Before final passage further reductions were effected, but final details are 
not available. 

POLAND. 


The Council of Ministers has approved the Presidential decree issued at 
the recommendation of the Minister of Finance, authorizing the repayment 
in full of deposits made in Polish savings institutions, which were wiped 
out by the depreciation of the former Polish mark. The decree provides 





In general, German business maintained steady gains throughout Febru- 
ary and, although coal production is gradually receding towards pre-strike 
figures, stee] production has been mounting. The grains which were regis- 





for the valorization of such deposits in gold zlotys, on the basis of the 
amount of American dollars actually deposited and will be converted at 
the rate of 5.185 zloty to the dollar, with the addition of interest at the 
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rate of 3% per annum from May 1 1924 to Nov. 1 1926. The decree will, 
it is said, benefit a large number of Polish-Americans resident in the United 
States, whose deposits have been considered as swept away by the depre- 
ciation of the Polish mark prior to 1923. 

The reduction of the official discount rate twice within less than a month, 
coupled with the continuing improvement in the money market, resulted 
in a drop in the private discount rates from 1% to 1%% per month for 
commercial paper issued in dollars, and from 1% to 2% per month for zloty 
paper, as compared with from 2 to 3% per month less than two months 
ago. The salutary effect of the stability of the zloty around the present 
level of about 9 zlotys to the dollar for the last several months has been 
reflected in the practical elimination of the wide spread—in the discount 
rates for dollar and zloty paper. 

Preliminary figures of State revenues and expenditures for January indi- 
cate a surplus of about 19,000,000 zlotys, the principal revenue groups, 
with the exception of the property tax, having shown excesses over the 
budgetary estimates ranging between 5 and 7%. 


AUSTRIA. 

During the year 1926 approximately 153,000,000 schillings ($21,800,000) 
were paid out in the form of unemployment doles in Austria, according to 
a statement of the Minister for Social Welfare. Of this total 118,000,000 
schillings was contributed by the employers and the trade unions on ap- 
proximately equal basis, according to the provisions of the law; the Federal 
Government contributed 26,000,000 schillings, partially in the form of an 
advance to be repaid later. The previncial governments paid 4,800,000 
and the munciipalities 4,300,060 schillings. The above sum includes also 
so-called ‘‘extraordinary relief.’"" The average number of unemployed for 
the entire year is calculated at 176,000. 


GREECE. 

On March 10 a tradesmen's strike was held in protest against the pro- 
posed lifting of the rent moratorium. As the Government refused to con- 
sider the demands of the tradesmen so long as the strike was continued, it 
was suspended pending a reply from the Government. During the week 
indemnification bonds weakened to 560 drachmaes. Telegraphic instruc- 
tions have been sent to all Greek custom houses to enforce the higher duties 
en flour and wheat recently imposed. 


JAPAN. 

Damage from the earthquake in Japan, which occurred on March 7 in 
the Kobe and Osaka districts, has not affected business and exchange. 
The silk market continues weak with little immediate improvement in 
sight. On March 9 the Bank of Japan further reduced its discount and 
interest rates on commercial drafts. It is now generally conceded in Japan 
that there will be no radical change in the tariff on any commodity this year. 


CHINA. 

North China business is proceeding with extreme caution. Trade 
circles are awaiting with anxiety the outcome of the struggle between the 
Northern and Southern factions, which they consider is now reaching a 
critical stage in the Yangtze Valley. North China industrial organizations 
are said to anticipate serious labor troubles should the Southern forces 
achieve further success. However, stocks of all import commodities are 
low throughout the entire area, and it is anticipated locally that there will 
be a great deal of ordering in many lines should the merchants become 
convinced that there is no immediate likelihood of strike demonstrations 
and disorders interfering with business. 

There has been no recent improvement in railway transportation, but 
the waterways are open again and land routes are in fair condition for cart 
transportation. The money market in North China is now free from re- 
strictions as to the movement of silver between banks and for business 
purposes. Interest rates, therefore, are normal, but due to poltiical and 
military uncertainties credit is very restricted. 

The situation at Shanghai remains still full of uncertainties, as is that 
of the whole Yangtze region. The nationalist army is showing strong 
determination to take Nanking as preliminary to obtaining control of Shang- 
hai, and business circules anticipate the likelihood of a general strike in the 
event of nationalist success. Declared merchandise exports from all China 
during January totaled 15,200,000 as compared with $12,300,000 for 
January of last year. 

PHILIPPINE ISLANDS. 


Leading export markets were quiet during the week ended March 11. 
Copra trade was quieter, chiefly as a result of weakness in the oil market 
of the United States. Arrivals at Manila declined further, though all mills 
continued to operate. The provincial equivalent of resecado (dried copra) 
delivered Manila is now 12% pesos per picul of 139 pounds (1 peso equals 
50c.). The abaca trade of the week was possibly slightly advanced, but 
there was still very little business transacted. Production was low, but 
heavier arrivals are expected next week. Grade F is now quoted at from 
36 to 36.50 pesos per picul; I fron: 32 to 32.50; JUS, 23; JUK, 21.50, and 
L, 20.50. 

NETHERLANDS EAST INDIES. 


Business during the week ended March 12 was generally good. Weather 
conditions are favorable for the new crops. This is important as the first 
few months of the year are in between major crop seasons and weather 
conditions at the present time have an important bearing on the harvesting 
of rice and sugar, which occurs in about six weeks. January exports of 
rubber totaled 21,430 long tons, of which 4,184 were shipped from Java, 
13,424 from Sumatra and 3,822 from the remaining islands of Netherlands 
India. 

INDIA. 


India’s total exports for the month of January of the current year were 
valued at 272,800,000 rupees, with imports amounting to 208,600,000 
rupees, leaving a favorable trade balance of 64,200,000 rupees. Exports 
were 30,800,000 rupees higher than for the preceding month of December, 
but were 73,200,000 rupees less than in January 1926, while imports showed 
an increase of 43,300,000 rupees over December 1926, but a decrease of 
16,400,000 rupees from January of a year ago. 

There was a heavy decline in the quantity of raw cotton exported in 
January of the present year as compared with January of a year ago— 
80,000 tons and 96,500 tons, respectively—but an increase of 53,000 tons 
over the 27,000 tons of this commodity exported in December 1926. Wheat 
and flour exports varied little as to quantities from those of the previous 
January. 

Imports of unbleached cotton piece goods were less by 21,000,000 yards 
than in January of a year ago—61,000,000 as against 82,880,000—while 
imports of bleached and colored piece goods showed substantial increases. 
Imports of aniline dyes were 51% heavier in January 1927 than in January 
1926. Electrical equipment imports showed a large increase, but imports 
of machinery other than electrical, galvanized iron sheets and of sugar, 
were considerably lower. 

The railway strike recently reported has been settled, and all markets 
are steady. 





AUSTRALIA. 

Ten of the northern coal mines of New South Wales are again idle. 
Trouble has arisen over questions of housing and inspection of collieries. 
Strong opposition is developing in the Federal Parliament over the States 
Grants Bill, which proposed payment by the Commonwealth to the States 
of all land and entertainment taxes and estate duties, with an additional 
40% of income tax collections. The wheat market is slightly improved 
and fair quantities of wheat are moving at 5s. 14d. ex-trucks Sydney. 
Wool sales in the Sydney market continue firm. The season's record price 
for super wool in Melbourne sales was 44 34d. 


ARGENTINA. 

For the first time in seven years the Argentine peso is now quoted above 
par as a result of the exceptionally large export movement. Exports in 
January and February increased approximately $41,500,000 over the total 
for those months in 1926. The dull summer season is ended and a slight 
increase in retail business is evident. Total Argentine trade-mark regis- 
trations have been in excess of the 100,000 mark, thus placing Argentina 
among the leading nations in world registrations; this is an indication of 
the trend of foreign manufacturing nations toward Argentina as an ex- 
port market. 

BRAZIL. 

Brazilian coffee markets are dull and exports low, but prices remain firm. 
Exchange continues stable and apparently the consensus of opinion in 
Rio is that there will be no immediate appreciation. A change in the man- 
agement and control of the Banco do Brasil in the near future is said to be 
probable. Statistics of revenue derived from the Federal income, tax just 
published indicate a total collection for the fourteen months since January 
1926 of approximately $4,700,000, which represents a large decline when 
compared with the estimated receipts of $7,720,00@ from this source for 
the calendar year along of 1926. 

PERU. 

The tax collection bill, which provides the machinery of operation fcr 
the income tax law, has passed both Houses ef the Peruvian Congress and 
is now before the President for signature. As the income tax law levies 
additional taxes on exports of metallic minerals and assesses the profits 
of commercial and industrial organizations as well as taking private in- 
comes, it is expected in Peru that greatly increaseed revenues will accrue 
to the Treasury. The revenue and exchange factors which the emergency 
import tariff law was designed to protect will be taken care of under the 
new wethod of tax collection. Income tax exports from the United States 
have been engaged to assist in the organization of the collecting agency and 
are now in Peru. It is expeeted locally that the delayed negotiations for 
a $10,000,000 loan with American bankers can now be concluded. The 
trend of Congressional discussion, which apparently has strong publie 
support, indicates the early repeal of the emergency tariff law. 


MEXICO. 

Although business has been greatly depressed for some time, it showed 
a tendency to be still more restricted during the week ended March 10 1927. 
Owing to the damages suffered by the wheat crop, making importations of 
large quantities necessary, a decree was recently published granting per 
mission to import wheat free of duty up to 60,000 tons. This decree was 
amended by one published on March 10, which provided that only flour 
mills may import wheat without the payment of duty. Application for 
such permission must be made to the Treasury office in the district where 
the mill is located. 

HONDURAS. 

Business throughout the Republic of Honduras continues dull. During 
the past four weeks there has been a slight recovery on the north coast 
following the opening of the sugar grinding season, which usually begins 
about Feb. 15. February banana shipments to the United States in- 
creased from 1,061,163 stems in 1926 to 1,075,000 in 1927. Although the 
exports increased in February, the banana shipments of 719,500 stems in 
January were the lowest since February 1925. 

The exchange rate continues firm at 2 pesos 16 centavos to the dollar. 
Exchange at par is 2 pesos to the dollar. The present session of Congress 
has been extended forty days ffom March 1, in order to consider unfinished 
legislation, including action upon the national budget, new tariff law and a 
new concession carrying extended railway construction and _ irrigation 
developments on the north coast. 


PANAMA. 


Business conditions in Panama during the week ended March 11 should 
show no improvement over the preceding week, although the month's tend 
was somewhat more favorable, principally due to the presence of certain 
vessels of the American fleet. Work on the Ciriqui railway extension is 
progressing slowly, owing to the shortage of labor. The Boquete region 
in the Province of Ciriqui is shipping coffee. The tariff bill was vetoed. 
This bill would have authorized the President to modify the duties upon 
articles as he may have designated from time to time, within the limite 
fixed by law or to re-establish the rates of duty prevailing before the passage 
of the new law when the local production of a protected commodity was 
insufficient to supply the needs of the local market. 


PORTO RICO. 

General business conditions in Porto Rico for the week ended March 11 
continue to show the gradual improvement manifested during recent weeks. 
The general situation is averaging slightly above that for the same period 
of 1926 and the economic outlook is better. Weather conditions continue 
generally favorable to growing crops, although abnormal rainfall in some 
sections is delaying cane harvesting, while in other areas a lack of sufficient 
precipitation has damaged new plantings of various crops. A preliminary 
local estimate of the current tobacco crop places the expected yield at ap- 
proximately 51,000,000 pounds. Grapefruit prices were slightly stronger, 
and further gains in prices and increased shipments are expected in the next 
few weeks. The grapefruit yield is estimated to be slightly below that of 
1925-26, which was approximately 1,000,000 boxes. Textilesales and stocks 
were normal. The consumers’ demand for builders’ hardware, plumbing 
supplies and small tools was normal, although spotty, throughout the 
island, while nearly all wholesalers, retailers and jobbers in these lines are 
overstocked. European competition in cement, barbed wire, wire nails 
and bars for reinforced concrete, continued active. Shipments from Porto 
Rico to the United States during February 1927 amounted to $10,637,000. 








Stock of Money in the Country. 

The Treasury Department at Washington has issued ite 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
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are for March 1. They show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) 
was $4,778,887,039, as against $4,712,945,440 Feb. 1 1927 


and $4,814,217,046 March 1 1926, and comparing with 
$5,628,427,732 on Nov. 1 1920. Just before the outbreak 
of the European War, that is, on July 1 1914, the total was 
only $3,402,015,427. The following is the statement: 








CIRCULATION STATEMENT OF UNITED STATES MONEY—MARCH 1 1927. 





MONEY HELD IN THE TREASURY. 


| MONEY OUTSIDE OF THE TREASURY. 





| Amt. Held tn|Res’ve Agatnst 
\Trust Agatnst| Untted States 
Gold & Stlver Notes 
Certtftcates (&\(and Treasury 
Treas'y Notes Notes 

of 1890). of 1890). 


KIND OF 
MONEY 


Stock of 


Money. a Total. 


Held for 
Federal 
Reserve 

Banks 
and 

Agents. 


Population 

In Circulatton, of 

Continental 
Untied 
States 


Held by 
Federal 
Reserve 
Banks 
and 
Agents. f 





Per 
Captia. 





Gold coin and I 3 $ 3 
b4,585,787,323| 3,690,874,324|1,662,793,699| 155,420,721 
¢(1,662 793,699) 
534,991,184 
¢€(463,883,975) 


Gold certif’s..-. 
Stan. silv. doll’s 
Silver certif’s— - 
Treasury notes 
c(1,334,804) 

. 296,305,463 
346 ,681,016 
2,072 ,223,380 
4,950,648 
697,191,424 


Bubsid’y silver. 
U. 8. notes.... 
F. R. notes_.-- 
F.R. bank notes 
Nat. bank notes 


6.008,500) 
3,519,330 


48,024 
12,819,648 


1,700,112,931 


| 
$ $ sm $ 
172,546,973} 894,913,059] 501,046,253) 393,866,806 
1,662,793,699| 628,039,590| 1,034,754, 109 
64,329,631 15,136,665) 49,192,966 
463,883,975| 87,045,333} 376,838,642 








1,334,804 
4,822,298) 291,483,165 
3,519,330) 343,161,686 


1,334,804 
20,195,371| 271,287,794 
51,573,632} 291,588,054 
1,111,724/2,071,111,656) 361,304,309) 1,709,807 ,347 

48,024 4,902,624) 54,753 4,847 ,871 
12,819,648 684,371,776) 39,003,130) 645,368,646 








Total Mar.1'27| 8,538,130,498/d4,183,856,901|2,128,012,478 


155,420,721 


1,700,112,931 


116,469,000 


€200,310,771 '6,482,286,075) 1 ,703,399,036|4,778,887,039 








——s 





Comparative 
totals: 
Feb. 
Mar. 


1 8,508,172,654|d4,177 ,684,363/2,132,574,480 
1 
Nov. 1 
1 
1 
1 


8,331,020,801/d4,192,874,164)/2,147,780,383 
8,326 ,338,267|d2,406,801,772| 696,854,226 
5,312,109,272 d2,942,998,527|2,684,800,085 
3,738,288 ,871|d1,843,452,323 1,507,178,879 
1,007,084,483' d212.420,402' 21,602,640 


155,420,721 
154,188,886 





Apr. 
July 
Jan. 


152,979,026 














1,694,320,831 
1,652 888,335 
152,979,026) 1,206 341,990 





195,368,331 |6,463,062,771/1,750,117,331|4,712,945,440 
238,016 ,560 6,285,927,020) 1,471,709,974|4,814,217,046 
350,626 ,530/6,616,390,721| 987,962,989) 5,628,427,732 
105,219,416 |5,053,910,830 953,320,126/4,100,590,704 
186,273,444 3,402,015,427 |3,402,015,427 

90,817,762! 816,266,721 816 266,721 


40.51)116,351,000 
41.84|115,049,000 
52 .36| 107,491,000 
39.54| 103,716,000 
34.35) 99,027,000 
16.92' 48,231,000 




















G Includes United States paper currency in circulation in foreign countries and the 
amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 

b Does not include gold bullion or foreign coin outside of vaults of the Treasury, 
Federal Reserve banks, and Federal Reserve agents. 

c These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 

d The amount of money held in trust against gold and silver certificates and Treas- 
ury notes of 1890 should be deducted from this total before combining it with total 
money outside of the Treasury to arrive at the stock of money in the United States. 

é This total includes $13,447,642 of notes in process of redemption, $146,343,170 
of gold deposited for redemption of Federal Reserve notes, $14,063,621 deposited 
for redemption of national bank notes, $2,830 deposited for retirement of additional 
circulation (Act of May 30 1908), and $6,421,200 deposited as a reserve against 
postal savings deposits. 

J Includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta. 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $155,420,721 held in the Treasury. This reserve fund 
may also be used for the redemption of Treasury notes of 1890, which are also 
secured dollar for dollar by standard silver dollars held in the Treasury. Federal 
Reserve notes are obligations of the United States and a first lien on all the assets 
of the issuing Federal Reserve bank. Federal Reserve notes are secured by the 
deposit with Federal Reserve agents of a like amount of gold or of gold and such 
discounted or purchased paper a3 is eligible under the terms of the Federal Reserve 
Act. Federal Reserve banks must maintain a gold reserve of at least 40%, including 
the gold redemption fund which must be deposited with the United States Treasurer, 
against Federal Reserve notes in actual circulation. Lawful money has been de- 
posited with the Treasurer of the United States for retirement of all outstanding 
Federal Reserve bank notes. National bank notes are secured by United States 
bonds except where lawful money has been deposited with the Treasurer of the United 
States for their retirement. A 5% fund is also maintained in lawful money with the 


Treasurer of the United States for the redemption of national bank notes secured by 
Government bonds. 





French Debt Requirements Covered by Dawes 
Payments. 


According to a wireless message from Paris to the ‘“Times” 
March 13 (copyright) the Paris market considers that up 
to the present time the Dawes Plan has worked out satis- 
factorily. The message adds: 

The mechanism at present provided and the gradual payments resulting 
from the agreements in force would permit France, according to estimates in 
the Paris banking community, to discharge without drawing on its own 
resources all engagements under the as yet unratified agreements with 
England and the United States concerning debt repayment. 

It is pointed out that the French share of Germany’s payments has thus 
far exceeded the amount required to make up the annual installments which 
would contingently be payable to the British and American Treasuries. 
This surplus would, under the existing Dawes arrangement, never fall below 
480,000,000 gold marks. It has at times exceeded it. 








French Treasury’s Growing Strength—Proceeds of 
Foreign Borrowings Now Used to Reduce Bank’s 
Loans to State. 


The following observations are contained in special ad- 
vices to the ‘“‘Times’’ from Paris, March 13: 

The Treasury's position continues to improve with each successive week. 
During the past two months the Treasury has negotiated at the Rank of 
France the proceeds of foreign borrowings, for which the bank supplied the 
Treasury with francs by crediting the State’s account, thereby reducing its 
advances to the Treasury. These reductions, therefore, represent in the 
main borrowings rather than surplus budget receipts. 

Such a surplus could not indeed be forthcoming at a period when collection 
of the direct taxes always brings in reduced receipts. It is even considered 
likely that budget expenditure is at the moment greater than receipts and 
that this position will continue for a few months longer, or until the current 
year’s income taxes are collected. But in view of the reserves held by the 





Treasury, this position causes no immediate anxiety. The resources of the 
Caisse d’Amortissement, which are included in this account, havega 
been increased and now aggregate 12,000,000,000 francs. 








French Bank Buyer of Foreign Exchange—Has to Sell 
Francs to Take Up Foreign Bills—Increased 
Note Issue. 


Noting that the Bank of France continues to regulate the 
exchange market, a wireless message (copyright) to the 
“Times” from Paris, March 13, stated: 


Last week it was confronted with more offers of foreign exchange, which 
it was obliged to absorb through selling francs. Nevertheless, the rate for 
francs was not greatly influenced by any tendency of the market and francs 
moved within narrow limits. 

The increase of 301,000,000 in note circulation shown by the Bank state- 
ment of Thursday attracted no particular comment, being ascribed to 
belated end-of-the-month bookkeeping entries in the provincial branches. 
More attention was paid to the continuing reduction in advances from the 
Bank to the Treasury, which were cut down 200,000,000 francs during the 
week and which now aggregate 29,300,000,000 francs, as compared with 
36,000,000,000 francs at the end of last year. 





Dawes Plan Efficacy is Doubted in Berlin—Foreign 
Tariffs an Obstacle. 


A Berlin cablegram March 13 (copyright) is quoted as 
follows from the ‘‘Times”’: 


In the course of the discussion on the ultimate practicability of the Dawes 
plan revived by Henry Robinson's recent publication of his views, expert 
judgment here is interesting. Opinions recently published take the ground 
that developments in Germany's export trade do not promise any speedy 
settlement of the transfer problem. 

The Disconto Bank’s monthly report criticizes Parker Gilbert's calcula- 
tion in his statement of Nov. 30 as to the transferable surplus arising from 
German exports and payments for services. It declares that foreign pro- 
tectionism makes it impossible to increase German exports beyond a cer- 
tain limit. The well-known economist, Dr. Walthour Sulzbach, declares 
that reparations payments must be effected through a process of industrial 
adaptation to the needs of the situation, both in Germany and the Allied 
country concerned; also that as a result of expenditure of energy on such 
deliveries, the Allies will gain much less than Germany loses. 

He predicts that the increased export movement from Germany will end 
by ruining many individual manufacturers in the Allied countries. 








New Conversion Rate Proposed in Greece—Bill Would 
Change from Metallic to Paper Drachmas on 
Duty Payments. 


The following is from the United States Daily of March 11: 

A bill has been introduced in the Greek Parliament which provides for 
an increase in the conversion rate of metallic to paper drachmas for the 
payment of import duties on wheat and flour, and for the establishment of 
two qualities of bread, according to a cablegram received by the Department 
of Commerce from Commercial Attache Gardner Richardson at Athens. 
The full description of the plan, as contained in an announcement is as 
follows: 

The conversion rate for wheat is increased from 5 to 8.5 and the conversion 
rate for flour is increased from 6.25 to 14. This means an increase in the 
import duty on wheat from 30 paper drachmas to 51 paper drachmas per 
100 kilos, and an increase in the import duty on flour from 56.25 paper 
drachmas to 135 paper drachmas per 100 kilos. Pending the adoption by 
Parliament, the new rates became effective on March 2. Shipments 
under way or ordered before March 1 will be permitted entry at the former 
rates. 

It is reported that the new regulations constitute practically complete 
exclusion of imported flour, and that there is strong opposition in Greece 
to the proposed measures, 
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War Speeches Set Russians to Hoarding—Prices Rise. 


The extent of the panic throughout Soviet Russia which 
followed the recent “war danger campaign’ is only now 
becoming apparent in Moscow and Leningrad, so says a 
copyright message to the New York ‘Times’ from Riga, 
March 14, which also has the following to say: 


The belligerent speeches delivered in January and February by Rykoff, 
Voroschiloff, Kalinin, Bukharin and other leaders so greatly alarmed the 
masses that they began to hoard foodstuffs, clothing and other things, thus 
completely neutralizing the efforts to reduce prices. 

The authorities issued decree after decree, threatening dire penalties, but 
prices continued to soar owing to the general scarcity of food products. 
In many cases the scarcity was quite artificial. This was particularly true 
of salt, of which Russia has abundant supplies. Nevertheless, a widespread 
“salt famine”’ is now officially acknowledged and the Comissariat of Trade 
has issued ‘‘emergency instructions’’ to alleviate hardships and reduce the 
“unprecedented demand."’ 

“Ekonomitcheskaya Zhizn,"’ organ of the Council of Labor and Defense, 
states that the demand for salt is due chiefly to the rumors of war, which 
produced extreme tension in the salt market, and owing to the spring thaw 
it is impossible to supply many districts. 

Kalinin, Voroshiloff and others now are busy attempting to remove the 
impression of their own recent utterances. They declare that, although 
war between Soviet Russia and capitalist countries is certainly inevitable 
it will not occur this year, and the masses must continue their daily occu- 
pations without fear or excitement while the Soviet Government strengthens 
the Red Army and auxiliary forces for the coming, though not immediate, 
armed clash, 








G. W. Stephens Quits Saar Commission—Canadian 
Chairman Resigns Inexplicably, Forcing Vital 
Problem. 


Associated Press advices from Geneva, Switzerland, Feb. 
18, stated: 

George Washington Stephens of Montreal has resigned the Presidency 
of the Saar Valley Governing Commission to which post he was appointed 
last March. 

No reason was given for the resignation, which is regarded as bringing 
a delicate Franco-German question before the March session of the League 
Council. 








Dec. 31 Figures of Chartered Banks of Canada. 
The statement of the Chartered Banks for Dec. 31 1926 
shows a slight seasonal diminution in both assets and 
liabilities, according to the March number of the Monthly 
Review of the Bank of Nova Scotia, which gives as follows 
the principal items: 

















Dec. 31 1926.|Nov. 30 1926.| Dec. 31 1925. 
Assets— 
Cash, clearings and bank balances__.-._- $457 ,500,000| $464,800,000) $482,600,000 
i cee mawabeee 483,600,000} 480,700,000} 549,600,000 
Call Loans—Canada_.-..........-..... 150,900,000; 141,400,000) 135,700,000 
Call Loans—Abroad_................. 272,600,000; 288,900,000) 258,600,000 
Current Loans—Canada______.._.-. .-| 970,000,000} 986,400,000; 903,300,000 
Current Loans—Abroad_...........-.- 269,600,000} 241,300,000) 238,500,000 
EE ot. caeceenc mend adussewboe 2,939,900 ,000/|2,950,400,000/ 2,896, 100,000 
Liabilities— 
seetes Cutetanding . ...........--2-0u- 175,100,000} 177,800,000} 173,900,000 
Demand deposits—Canada_-___....__-- 608 ,900 ,000 602,900,000) 597,400 ,000 
Notice deposits—Canada_-_-_-.--- .| 1,372,800 ,000| 1,367,300,000) 1,318,900,000 


PN PON. « wecccedwecceess ie | 
Total liabilities. ___ 


The bank adds: 


In comparing the position of the banks in December 1926 with that 
of December 1925, a slight, but interesting change will be notice in the 
distribution of their resources. This change is shown in the following 
figures, which state the percentage of total assets held under each of the 
principal headings at both dates: 


334,500,000} 351,300,000] 353,800,000 
-'2,925,600,000'2,938,500,000'2,883,600,000 








December 1926.| December 1925. 








Cash, clearings and bank ablances_________- iece eG 15.6 16.7 
Securities. —_ ._-_- A en eee ge eA Ce eee 16.5 19.0 
NE ee 5.1 4.7 
ON REE | 9.3 8.9 
Se SCN ok kc nctvbbsamosschuabae 33.0 31.2 
Se Sere... eck aaeosonsanoesol 9.2 8.2 





In so far as this change has significance, it indicates that the banks 
have slightly diminished their holdings of cash and securities and increased 
the proportion of their resources devoted to the direct financing of business 
activities through current loans. 








Japanese Internal Loan. 

The following is from the ‘‘Wall Street Journal’’ of last 
night (March 18): 

Japanese Government has issued a new 13,000,000 yen internal loan, to 
be known as 5% loan Mark ‘‘Mo,"’ dated March 18, at 86.60, non-callable 
for five years and redeemable within 50 years thereafter. It is issued for 
railroad construction, in accordance with Article 2 of the Imperial Railroad 
Accounting Act 13. The loan was wholly subscribed by funds in the 
Government Deposit Bureau. 








Japanese Bank Closed. 

A Tokio cablegram March 17 to the ‘New York News 
Bureau’’ from the “Central News’’ says: 

The Watanabe Bank with deposits of £3,700,000 has closed. The 
bank’s property was affected to a value of £600,000 by the earthquake. A 
number of institutions admit that the situation is increasingly delicate. It 
is believed that the Japanese Government will be forced to re-establish the 
failed bank, 








Forms New Austrian Bank—Harriman Company Re- 
ported as Chief Backer of $4,000,000 Investment 
Company. 

The following Vienna advices March 11 (copyright) 


appeared in the New York “Times’’ of March 12: 

The formation of a Central European investment company, backed chiefly 
by the Harriman Co. of New York, with a capital of $4,000,000, is an- 
nounced to-day. 

The aim of the company is chiefly to purchase gilt-edged Austrian and 
other Continental stocks, make loans and place bonds in the American 
market. It is understood that the company is especially interested in 
magnesite properties in Styria. 

Smaller stockholders of the company include the Bank of Brussels, the 
Union of European Industrials and Financiers in Paris and the Discount 
Bank of Geneva. 

William A. Harriman of New York and Irving Nossi, general European 
representative of the Harrimans in Berlin, are the board of directors. 








Report on Bombay Bullion Market Shows Gold and 
Silver Purchased for Hoarding—Absorption of 
Metal Said to Be in Response to Demand for 
Social and Ornamental Use. 


The enormous amount of gold and silver which finds its 
way each year into India is disclosed in a report on the 
Bombay bullion market just released by the Department 
of Commerce, says the ‘‘United States Daily’ of March 10, 


which gives the full text of the statement as follows: 

During the past five years India has absorbed annually 6,000,000 ounces 
of gold and 90,000,000 ounces of silver, representing respectively 4 and 30% 
of the world’s annual output of these metals. Estimates place India’s 
present holdings of gold at 125,000,000 ounces valued at $2,500,000,000 
while its silver holdings approximate 4,216,000,000 ounces which at current 
values represent $2,750,000,000. 

Of India’s imports of treasure, gold at present about 70% and silver 30%. 
About one-fourth of the demand for gold is in the form of sovereigns and 
other gold coins. The coins are for purely ornamental uses, however, as 
there is no circulation of gold as currency and no minting of gold. The 
remainder of the demand is for gold bullion—mostly in the form of standard 
gold bars—for hoarding and for conversion into ornaments. 


No Demand for Coinage. 


In its reserves the Government of India keeps gold coin and gold bullion, 
the balance at present amounting to more than 5,250,000 ounces. Because 
of the great accumulation of silver currency in India, there is no demand for 
silver for coinage and likewise no demand for the metal as reserves. Accord- 
ingly all the absorption is in response to the demand for bullion for social 
and ornamental uses. . 

Gold and silver are consumed in huge quantities in India for hoarding, 
either as bullion or in the form of ornaments and there is also a large use of 
the precious metals in the arts. The factors governing the tendency to 
hoard, are many and varied and are bound up with the whole history and 
tradition of the people, with the economic and social organization of the 
country, and with the still primitive financial system. It may therefore 
be expected that the hoarding habit will continue indefinitely to be the 
largest factor in the Indian bullion market and any changes that take place 
will be slow. 

India’s supply of gold is obtained chiefly from imports as the domestic 
production is negligible. Most of the sovereigns bought are obtained in 
London, while practically all of the bar gold is now purchased in Durban, 
South Africa. The bulk of the silver also is from London. For a time silver 
was obtained largely in New York, but the financial] advantages commanded 
by London have resulted in a reversion to the prewar condition when all of 
the North American silver sold in India was marketed through the British 
capital. 

Bombay Center of Trade. 

Bombay is the center of India’s bullion trade and one of the great bullion 
markets of the world, rivaling Shanghai in importance. The Bombay 
market is a highly developed one, involving banks, brokers, importers, 
wholesalers and retailers, and it is organized around the Bombay Bullion 
Exchange, an association of the principal native dealers which regulates the 
trading in gold and silver. All transactions in gold and silver are cleared 
in a monthly settlement—a system which lends itself readily to speculation. 
There are occasional ‘‘corners”’ and ‘‘squeezes’’ but the former is a difficult 
and dangerous operation and is rarely wholly successful. 





Offering of $15,000,000 7% Gold Bonds of Republic of 
Peru—Books Closed—Issue Oversubscribed. 

At 961% and accrued interest, to yield an average of 7.48%, 
an issue of $15,000,000 Republic of Peru secured 7% sinking 
fund gold bonds of 1927 were offered on March 16 by J. & W. 
Seligman & Co., the National City Co., E. H. Rollins & 
Sons, Graham, Parsons & Co., F. J. Lisman & Co. and 
Ames, Emerich & Co., Ine. It was announced shortly 
after the opening of the subscriptions that the books had 
been closed and the bonds oversubscribed. A substantial 
amount of the issue was reserved for sale in Europe, through 
Seligman Brothers, and the National City Co., London, 
and through Pierson & Co., Netherlands Trading Co. and 
Mendelssohn & Co., Amsterdam. The proceeds of the loan 
will be used to the extent of approximately $3,000,000 to 
retire outstanding indebtedness, and the balance for the 
purchase of machinery and plants for the manufacture of 
tobacco products and for construction of railroads and 
irrigation and sewage systems. The offering circular says: 


These bonds will be the direct obligation of the Republic and, after the 
retirement out of the proceeds of this loan of the $3,000,000 indebtedness 
above mentioned, will be secured by a first lien on the gross revenues of 
the Government tobacco monopoly. These bonds will be the first series 
of an authorized issue of £5,000,000 sterling or the equivalent in dollars, 





$24,332,500, at par of exchange. Bonds of other series may not be issued 
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to mature prior to these bonds, nor unless the gross tobacco revenues during 
the three years immediately preceding shall have averaged, and for the 
year immediately preceding shall have equaled, at least one and one-half 
times the maximum service charges on all the bonds to be outstanding. 


The bonds will be dated March 1 1927 and will become 
due Sept. 1 1959. They will be redeemable on any interest 
date, in whole or in part, at 105 and accrued interest. A 
cumulative sinking fund will be provided, calculated to 
retire all these bonds by maturity through semi-annual 
drawings at 105 and accrued interest. The issue will be in 
the form of coupon bearer bonds in interchangeable denom- 
inations of $1,000 and $500. Principal, premium and 
interest (March 1 and Sept. 1) will be payable in United 
States gold coin of the present standard of weight and 
fineness, in New York City at the office of J. & W. Seligman 
& Co., fiscal agents, free from any Peruvian taxes present 
or future. The Central Union Trust Co. of New York is 
trustee. According to M. G. Masias, Minister of Finance 
of the Republic of Peru, the revenues pledged to secure these 
bonds averaged annually for the three years from 1924 to 
1926, inclusive, £P1,077,957, equivalent to $4,279,490 at 
the average rate of exchange prevailing during the period 
($3.97 per Peruvian pound). This sum, it is stated, is 
more than 31% times the annual interest and sinking fund 
requirements on these bonds. Interim receipts or temporary 
bonds will be deliverable in the first instance. Application 
will be made to list the bonds on the New York Stock 
Exchange. 








Peruvian Loan at Amsterdam. 

An Amsterdam cablegram, March 18, to the New York 
News Bureau from the Central News, stated: ‘‘Issue is being 
made here of $1,500,000 7% debentures of the Republic of 
Peru,’’ forming part of a total of $15,000,000. 








Offering of $6,000,000 7% Sinking Fund Gold Bonds of 
State of Pernambuco (U. S. of Brazil) Books 
Closed—Issue Oversubscribed. 


An issue of $6,000,000 State of Pernambuco (United 
States of Brazil) 7% external secured sinking fund gold 
bonds was offered on March 16 by White, Weld & Co. and 
the First National Corporation of Boston at 97% and ac- 
crued interest, yielding over 7.20%. The oversubscription 
of the bonds and the closing of the books was announced 
early in the day. The financing, it is stated, represents the 
first in behalf of Pernambuco in this country. The proceeds 
of the loan are to be applied chiefly to the construction and 
equipment of wharves, docks, warehouses and other works 
in the Port of Pernambuco, and to the payment of certain 
debts of the State already contracted for this purpose. The 
bonds, which are part of a total authorized issue of $8,000,- 
000, will be dated March 1 1927 and will mature March 1 
1947. They will not be redeemable before March 1 1932 
except for sinking fund. They will be redeemable as a 
whole on March 1 1932, or any interest date thereafter at 
100% and interest upon 60 days’ notice. The sinking fund, 
operating semi-annually, is calculated to retire the entire 
issue by maturity through purchase up to 100 and interest 
or redemption by lot at that price. The bonds, coupon, in 
denominations of $1,000 and $500, will be registerable as to 
principal. Principal and interest (Mar. 1 and Sept. 1) will 
be payable at the office of White, Weld & Co., New York, 
paying agents, in United States gold coin of the present 
standard of weight and fineness, without deduction for any 
Brazilian national, State or local taxes, present or future. 
Information from Dr. Hstacio Coimbra, Governor of the 
State, and other sources, regarding the security, ete., states: 


Security. 


These bonds will be the direct obligation of the State of Pernambuco and 
will be specifically secured by (a) first lien and charge on the payment 
by the Federal Government of Brazil to the State in respect of a 2% gold 
tax on imports through the Port of Pernambuco; (b) first lien and charge 
on the net revenues of the Port; and (c) lien and charge on the export taxes 
of the State subject only to an existing charge of $291,996 per annum. 

The average annual yield of the pledged revenues for the five years 
ended Dec. 31 1926, after deducting the existing charge on export taxes, 
amounts to $1,988,402, equivalent to over 3% times the annual service of 
$562,000 for interest and sinking fund on this issue. Upon the issuance of 
the remaining $2,000,000 authorized amount of bonds, the amount of the 
annual service will be increased. 


Additional Security. 

The Port of Pernambuco is the property of the Federal Government and 
is operated by the State under concession from the Federal Government 
which runs to Dec. 31 1934. Negotiations are now proceeding for an ex- 
tension of this concession. The State covenants that if such extension be 
not granted, or if the State should cease to receive the payment from the 
Federal Government or the net revenues of the Port, this loan shall there- 
upon have a first lien on the revenues of the State derived from the excise 





and property taxes, in addition to the lien on the export taxes. The sub 
stitution of these revenues, which must remain available for such pledge as 
a first lien, would result in an increase in the above five-year average from 
$1,988,402 to $2,170,749. 

Finances of the State. 

Revenues of the State in 1926 amounted to $4,480,600, expenditures, 
$4,006,440. Revenues have increased by more than 50% since 1921 and 
in the five-year period ending Dec. 31 1926 total revenues exceeded expen- 
ditures. The surplus has been employed largely in productive enterprises. 
The total debt of the State at Dec. 31 1926 amounted to $13,980,274, of 
which $8,590,339 was external debt. The State formally declares that it 
has at all times regularly met the service on its external debt, which now 
consists of two 5% loans of 1905 and 1909. 

A law of the Federal Government, passed in December 1926, provides 
for the establishment of Brazilian currency on a gold basis, the milreis to 
have a value of about $0.1197 gold. 


Conversions into dollars from Brazilian currency have 
been made at the rate of 12 cents to the milreis, which is 
approximately the current rate of exchange. 

Application will be made to list the bonds on the New 
York Stock Exchange. It is expected that delivery will be 
made in the form of interim receipts or temporary bonds 
about March 24. 








Ten Million-Dollar Loan for the Sudan Reported. 


The Sudan Government is reported to have closed negotia- 
tions for a loan of two million Egyptian pounds for avproxi- 
mately $10,000,000, the proceeds to be used principally for 
railway extension, according to a report to the Department 
of Commerce from Commercial Attache J. F. Hodgson, 
Cairo, Egypt. It is added: 

The loan in question will be guaranteed by the British Government, 
according to the reports. 

The first railroad to be financed from the proceeds of the loan will be 
one from Kassala to Gedaref. This line is already under construction. 
Other lines which are being considered are an extension of the railroad from 
Gedaref to Makwar, and also a line fromRahad to Kadugli. 

A part of the proceeds will also, it is said, be used for a considerable 
extension of the port facilities at Port Sudan. 








Dr. Winkler of Moody’s Urges Caution on Foreign 
Loans. 


Dr. Max Winkler, Vice-President of Moody’s Investors’ 
Service, in a statement this week urged caution in the selec- 
tion of foreignloans. He says: 


Any one who has followed closely the various foreign offerings in this 
country within recent months could not help noticing the steady decline in 
the quality of such new loans. The overabundance of funds, together with 
the difficulty of finding the most profitable employment therefor at home, 
has greatly contributed to the pronounced demand for and the ready absorp- 
tion of large foreign issues irrespective of their quality. The situation re- 
minds one a great deal of conditions obtaining in England during the latter 
half of the Nineteenth Century, when enormous sums of money were lost 
in the acquisition of many new but unsound foreign investments. 

The days of high interest rates are still fresh in the memory of our invest- 
ing public. In consequence, they crave for high rates of interest and un- 
reasonable profits on the investment of their capital, and these cravings 
are, as is to be expected, being taken advantage of by dishonest contrivances 
of promoters. England has learned her lesson. It is still time to guard 
against losses incurred by the British, the Dutch, the French and the Swiss 
investor. 

While high yield on a foreign bond does not necessarily indicate inferior 
quality, great care must be exercised in the selection of foreign bonds, 
especially to-day, when anything foreign seems to find a ready market. 
It is not too late yet. Foreign issues in default held by Americans are still 
few and far between. 

Promiscuous buying, however, is destined to prove disastrous. England 
had been advancing money to any one who wished to borrow for twenty 
years before a series of important defaults occurred. It took German finan- 
cial writers more than ten years to warn investors against Russian bonds. 
I do not wish to prophesy how long it will take before the gilt on some of the 
foreign loans sold in this market will begin to wear off. To recommend 
issues to our investing public on the basis that risks are neutralized by high 
returns is unsound economically, as it is to be condemned on ethical grounds. 








Offering of $100,000 414% Farm Loan Bonds of First 
Joint Stock Land Bank of Fort Wayne. 

The Fletcher Savings & Trust Co. of Indianapolis an- 

nounced on March 1 an offering of $100,000 414% farm loan 

bonds of the First Joint Stock Land Bank of Fort Wayne, 


Ind., at 102, yielding about 4.25%. The bonds (in de- 
nomination of $1,000) are dated Nov. 1 1926 and will become 
due Nov. 1 1956. They are callable Nov. 1 1936, or at any 
interest date thereafter at par. 

The bonds are issued by and are the obligations of the 
First Joint Stock Land Bank of Fort Wayne, which is 
chartered under the provisions of the Federal Farm Loan 
Act. The capital stock of the First Joint Stock Land Bank 
of Fort Wayne, amounting to $400,000, is owned, with the 
exception of the directors’ shares, by the Tri-State Loan & 
Trust Co. of Fort Wayne. While this bank’s charter 
permits it to operate in the two States of Indiana and Ohio, 
its policy has been to make loans in the northeastern part of 
Indiana and the northwestern counties of Ohio adjoining 
the Indiana-Ohio State line. The following information is 
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taken from the Dec. 31 1926 statement of condition of the 
First Joint Stock Land Bank of Fort Wayne: 


le a ee abs eanebeded Cost bbeeeebaneke $8,341,550 
EES EEE EEA EEA LE LA een 21,504,988 
I ELL, oe 161,006 
Percemtess of loans to anpralesment......ccccccccccccescccce 38.79% 
BS CE BE Bn cc coccccesseceseucececeseesseeesoce $51. 








San Paulo 7% External Water Works Bonds of 1926 
Ready in Definitive Form. 

Speyer & Co. announce that the definitive bonds of the 
State of San Paulo 7% secured sinking fund gold bonds 
external water works loan of 1926 are now ready for delivery 
at their office, 24 and 26 Pine St., New York City, in ex- 
change for, and upon surrender of, their interim receipts. 








Called 


Portions of Czecho-Slovakian Bonds 
for Redemption. 

Kuhn, Loeb & Co., the National City Bank and Kidder, 
Peabody & Co. have issued a notice to holders of Czecho- 
slovak State Loan of 1922 8% secured external sinking fund 
gold bonds that certain bonds of the first portion of this 
loan and also of the series B issue have been drawn for re- 
demption for the sinking funds on April 1 1927, at their 
principal amount. Such drawn bonds will cease to bear 
interest from the redemption date. The called bonds will 
be paid upon presentation and surrender at the offices of 
Kuhn, Loeb & Co., Kidder, Peabody & Co., or the National 
City Bank. 








Republic of Peru Sanitation Loan, Series of 1926, 
Ready for Delivery. 

Guaranty Trust Co. of New York is prepared to deliver 
at its trust department Republic of Peru external sinking 
fund secured 8% gold bonds (Sanitation Loan, series of 1926) , 
due Oct. 1 1944, against the receipt of the temporary bonds. 








Definitive Gold Bonds of Republic of Chile Ready 
for Delivery. 

Kissel, Kinnicutt & Co. and Hallgarten & Co., as fiscal 
agents, announced March 14 that definitive bonds of the 
Republic of Chile 6% external sinking fund gold bonds 
would be ready for delivery on and after March 15 at the 
National Bank of Commerce in New York, upon surrender 
of the interim receipts. 








Members of Faculty of Princeton University Favor War 
Debt Revision—President Hibben Disputes 
Arguments of Secretary Mellon. 

Members of the Faculty of Princeton University have 
indicated their indorsement of the desire, expressed by the 
Faculty of Political Science of Columbia University, for a 
reconsideration of the settlement of the Allied Debt. The 
declarations of the Princeton Faculty made public March 11, 
prompted the issuance of a statement on March 16 by 
Secretary Mellon taking exception to the contentions of the 
Faculties of the two Universities, in which he asserts that 
neither ‘‘saw fit to make a thorough and first hand investiga- 
tion of data available at the Treasury or sought by personal 
interview to ascertain the views of the American officials who 
negotiated the settlements.’’ Secretary Mellon (whose 
statement is given elsewhere in these columns to-day) also 
declares that the reopening of all of the settlements would, 
in my judgment, be a step backward and not forward and 
one calculated to produce discord and confusion rather than 
to contribute to the economic stability and orderly better- 
ment of world prosperity.”’ A statement in answer to 
Secretary Mellon was issued on March 16 by Dr. John Grier 
Hibben, President of Princeton University, and in this it is 
announced that the statement coming from the Faculty 
‘‘was based upon the general information which the State 
Department has made public for the benefit of the American 
people.’”’ President Hibben, also says, “Mr. Mellon’s 
argument that the burden of paying all debts owed to the 
United States is not a grievous one because it can be paid 
with amounts received each year from German reparations 
is not in keeping with the statement of policy made by the 
Debt Commission.” We give herewith Dr. Hibben’s 


statement made in reply to that of Secretary Mellon: 

After consultation with several of my colleagues, I wish to make the 
following comment upon the letter of the Secretary of the Treasury addressed 
to me of the date of March 15 1927 and appearing in the press of to-day. 

It is a matter of gratification to us that Mr. Mellon has made this state- 
ment, because it brings the question of foreign debts more forcibly to 
the thoughtful consideration of the American people. 





The statement coming from 116 members of the Princeton Faculty 
was based upon the general information which the State Department had 
made public for the benefit of the American people, and it had not occurred 
to us that there was any essential information concerning the situation 
that had not been forthcoming. We felt there was no impropriety, as 
American citizens, in making a statement of conviction even though it 
ran contrary to a decision. In the history of the American people an 
enlightened public opinion has often served to change even the vote of 
Congress. 

Mr. Mellon’s argument that the burden of paying all debts owed to the 
United States is not a grievous one because it can be paid with amounts 
received each year from German reparations is not in keeping with the 
statement of policy made by the Debt Commission as reported as follows 
in the New York ‘‘Times”’ of Sept. 30 1925: 

“The American Commission has insisted and still remains firm in the 
decision that the payment of German reparations to France cannot be 
linked directly with the debt funding agreement, it being held that the 
German reparations payments and the French wartime debt to the United 
States are separate problems.”"’ 

Moreover, the request of France that America should take a position 
toward France similar to that of Great Britain in reference to the modifica- 
tion of payments due in the event that the German reparations should 
diminish in amount or fail was refused by our Debt Commission. This 
proposal was called the “‘safeguard clause’’ and was eliminated from the 
debt settlement question between France and the United States at our 
insistence. Mr. Mellon’s argument, therefore, in this respect has validity 
only so far as it assumes that Germany will continue to pay the regular 
amounts of reparation through a period of 60 years. This is an assump- 
tion of dubious justification. 

According to Mr. Mellon, we in the United States are to get the benefit 
of the reparations coming from Germany through our Allied debtors and 
designed originally to repair damages of the war. The nations which 
suffered cannot use the reparations for the repair of their own destroyed 
property but must pass it on immediately to their Ally in the war, the 
United States. 

There is no doubt that Mr. Melion is quite correct that these debts were 
not contributions of the United States to their allies, but were vertibale busi- 
ness transactions, and yet we cannot overlook the fact that they were made 
in the midst of the exigencies of war when all of the Allied nations were con- 
fronted with the serious uncertainty concerning the outcome of the conflict, 
and in the efforts to realize the common objective there was certainly a 
common cause. The post-war loans to the Allies were made for a common 
cause as truly as the loans which were used in providing powder, shot and 
shell and the general equipment of war. 


According to the ‘‘Times,”’ President Hibben added that 
an article by Professor Taussig of Harvard in the last number 
of the ‘Atlantic Monthly,” dealt with the whole question 
of foreign debts in a masterly and convincing manner. The 
“Times” dispatch from Princeton March 17 also carried the 
following: 

The ‘Daily Princetonian’’ this morning carried the first half of the letter 
written to President Hibben by Secretary Mellon and also an editorial, which 
takes issue with Mr. Mellon. The editorial in part reads: 

“Secretary Mellon explains the method by which funds were lent to our 
Allies by substituting our credit for theirs through the issuance of Liberty 
bonds equated with foreign bonds of the same rates of interest and the 
same maturity, which were presented to our Treasury in return for the cash 
resulting from the sale of the Liberty bonds. Looking at the substance 
rather than the form of the transaction, he declares that the operation 
was the same as if foreign bonds had been sold to American citizens, in 
which latter case there could have been no possible question of debt can- 
cellation. 

Says We Do Not Need the Money. 

“The Secretary, in following this line of reasoning, is looking at the sub- 
stance of a situation a decade old. In spite of the dependence of the Lib- 
erty bonds on the foreign issues which he implies, our budget balanced for 
several years after the war without any debt payments to speak of, while 
provision was still made for the gradual redemption of Liberty bonds. 
If the transaction once in face consisted of individual loans by American 
citizens to foreign Governments, that aspect of it has ceased to be signifi- 
cant. The burden has been transferred to the shoulders of all the taxpayers 
of the country and they are in a position to bear it. 

“The fact is that we do not need the money and we are paying for it 
a price of extortion and ill-will so great that no extraordinary psychic 
power is necessary to foresee the possibility of another war, which would 
cost us every penny that we have been able to squeeze and then five times 
or so aS much again. There is an old adage that runs, ‘Penny wise, pound 
foolish,’ which seems much to the point.” 

The announcement regarding the stand taken by the 
Faculty of Princeton in the matter of Allied debts, was made 


as follows by President Hibben on March 10: 

The signatures of 116 members of the Princeton Faculty constitute one 
more indication, in a lengthening series, that the enlightened opinion of 
the country calls for a revision of the debt settlements with our former 
Allies. However well intentioned may have been the motives of our 
representatives who approved the terms of these settlements, and however 
lenient these terms may be represented to be by those who wish to insist 
on our generosity, there is a growing recognition that the settlements so far 
effected do not meet the actual situation. Even granting the capacity of 
our debtors to fulfil our stipulations, which is now openly questioned, we 
do not desire to impose tremendous burdens of taxation for the next two 
generations on friendly countries who are struggling to regain their strength, 
at the very time when we are amassing a national furtune. To urge our 
Government's obligation to its citizen bondholdersand taxpayers is to evade 
the real issue, which does not concern the relation of the Government to 
the people, but our national policy toward certain other States. To 
divorce the financial provisions of the loans from the moral situation in 
which they were asked for and given is to invent an unreal economic ab- 
straction. Against the contention that this question should not be raised 
until all our debtors have come to book there is a rejoinder ready that it 
would be wiser to adopt a policy which would facilitate agreements with the 
remaining parties and then revise previous settlements. Finally there is 
good reason to believe that in economics as well as in morals, altruism is 
indistinguishable from true self-interest. 

JOHN GRIER HIBBEN. 


Statement Signed by Faculty. 

We, the undersigned, members of the Faculty of Princeton University, 
heartily endorse the desire, expressed by the Faculty of Political Science 
of Columbia University, for a reconsideration of the settlement of the 
Allied debts. 





President John Grier Hibben, 


Theodore Whitfield Hunt, 


Herbert Stearns Squier Smith, 


Henry Van Dyke, 
Walter Mean Rankin, 
William Berryman Scott, 
Andrew Fleming West, 
Herry Burchard Fine. 
George McLean Harper, 
Pau) Van Dyke, 

William Kelley Prentice, 
Christian Gauss, 

Edward Capps, 

Edwin Grant Conklin, 
Luther Pfabler Eisenhart, 
William Foster, 

Frank Jewett Mather Jr., 
Frank Albert Fetter, 
Joseph Edward Raycroft, 
Douglas Labaree Buffum, 
Varnum Lansing Collins, 
Charles Grosvenor Osgood. 
Edward Gleason Spaulding, 


Alan Wilfrid Cranbrook Menzies, 


Frank Henry Constant, 
Dana Carlton Munro, 
George Harrison Shull, 
Warner Vite, 

Gordon Hal! Gerould, 
tobert Kilburn Poot, 


- JOnNSON, 
Arthur Leslie Wheeler, 
Kenneth NMickenzie, 
Jesse Hickman Lond 
Henry Robinson Shiy 
Chartl« i nald Macinnes, 
John William Basore 
Francis Charies MacDonald 


Harvey Vaterman Hewett- Thayer, Robert Wallace El 
{ J 


George Erle Leregs, 
Stanley Fdwin Howard, 
Walter Phelps Hall, 
Robert Scoon, 

Joseph Coy Green, 
Norman Browne Jooker, 
Sherley Warner Morgan, 
Walter Scott Hastings, 


| Solomon Lefschetz, 
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Frank Dunstone Graham, 


| Shirley Howard Weber, 


Charles William Hendel Jr., 
Richard Montgomery Field, 
Frank Linley Critchlow, 


| William Koren, 


Marcus Stults Farr, 
Henry Bartlett Van Hoesen, 
Lewis Robinson Gary, 
Percy Addison Chapman, 
Donald Bunker Sinclair, 
John Quincy Stewart, 
Frederick Courtney Tarr, 
J. Dayton Vocrhees, 
Sheldon Jenckes Howe, 
Gregg Dougherty, 
Walter Lincoln Whittlesey, 
tobert Greenhalgh Albion, 
Lawrence Francis Hawkins Lowe, 
Robert Ralston Cowley, 
Theodcre Meyer Greene, 
Melvin Eugene Bassett, 
Raymond James Sontag, 
Philip Khuri Hitti, 
Allen Brown West, 
Henry Lyttleton Savage, 
Arthur Norton Cook, 
Joseph Epes Brown Jr., 
Harris Eliiott Kirk, 
ames Douglas Brown, 
dney Lawrence Levengood, 
Chester C} 
rank Cu 


isholm Connell, 
ud rth Flint 

ce Dietz renner, 
Morrison, 
<enneth Porter Stevens, 
terman Edwards, 

) ludolph Elasser, 
Stepehn Joseph Herben Jr., 
leslie Thomas Fournier, 
Elmer Adolph Beller, 
Loring Baker Walton, 
iald Wheeler, 
ncis Adams Comstock, 
ilton Cottier, 

tensselaer Wright Lee, 
Ceorues Bally, 


Clar 
Loyle Alexander 
| 
| 


iott Jr., 
ohn Edwin Pomfret, 
Elmer Grimshaw Butler, 

George Carr Wright, 
Willard Thorp, 

Denver Lindley, 

Grat Cowan Boyce 

William Theodore Richards, 
Erling Dorf. 


In its advices from Princeton on March 17 it was noted 
in the ‘‘Times” that: 

Although the resolution signed by members of the Princeton faculty 
included several names of members of the Department of Economics, 
among them Frank H. Dixon, head of the Department, and Frank Graham, 
who accompanied Edwin W. Kemmerer, Princeton ‘‘money doctor,"’ on 
his investigation of the finances of Poland last summer, it is considered 
significant by some that certain prominent names do not appear among 
the signatures. 

Among those who did not sign Princeton's resolution are Professors 
Kemmerer, Philip Marshall Brown, Professor of International Law, and 
Edward 8S. Corwin, Professor of Jurisprudence. 


The views of the faculty of Columbia University were 
reported in our issue of Dec. 25, page 1926. 








Secretary Mellon Answers Contentions of Princeton 
and Columbia Faculty on War Debt Revision— 
Reopening of Issue, Says Secretary, Would Be 
Step Backward. 


In a communication addressed to President John Grier 
Hibben of Princeton University, Secretary of the Treasury 
Mellon answers the contentions of the faculty of Columbia 
University and of Princeton University for reconsideration 
of the Allied war debt settlements. Secretary Mellon 
refers to the fact that “the adoption of the Dawes plan, the 
ratification of the various agreements between governments 
providing for payment of this vast unfunded obligation, 
have, in the course of the last few years, contributed mightily 
to the progress that has been accomplished,”’ and he adds, 
‘reopening all of the settlements would, in my judgment, 
be a step backward and not forward and one calculated to 
produce discord and confusion rather than to contribute to 
the economic stability and orderly betterment of world 
prosperity.” 

Secretary Mellon expresses his surprise that “before 
giving the public the benefits of their conclusions neither the 
gentlemen of the faculty of Columbia University nor those 
of the faculty of Princeton University saw fit to make a 
thorough and first-hand investigation of data available at 
the Treasury or sought by personal interview to ascertain 
the views of the American officials who negotiated the 
settlements.’”’ The Secretary makes it plain that “the 
record indicates beyond dispute that these were loans and 
not contributions, and though not in form, in actual effect 
loans from individual American citizens rather than contribu- 
tions from the Treasury of the United States.” In ealling 
attention to a fact bearing on our participation in the war, 
and which he says is “apparently overlooked’”’ by the faculty 
Secretary Mellon states: 

We purchased supplies and services from France and the British Empire 
by hundreds of millions. They had to be paid for in francs and in pounds. 
We did not get those francs and pounds on credit—we paid cash for them, 
except possibly in a few comparatively minor instances. In other words, 


we paid cash for the goods and services necessary to enable us to make 
our joint contribution to the common cause. Our associates got the goods 


| and services purchased in this country necessary’ to enable*them to make 
that part of their joint contribution on credit. Here is the fundamental 
reason which explains why we ended the war with every one owing us and 
our owing no one. We are now urged to cancel these debts because it is 
alleged that they were incurred in a common cause, but neither abroad 
nor in this country has it been suggested that if this is to be done we are to 
be reimbursed the dollars actually expended by us in France and Great 
Britain so that the goods and services they sold us might constitute their 
contribution to the common cause. 

In this connection, one other fact may well be called to your attention. 
Among the purposes for which we made dollar advances was that of main- 
taining the franc and the pound at somewhere near their normal values. 
In other words, we loaned our associates the dollars with which to purchase 
bills on London and Paris and so permit them to peg the exchange. When 
we were opliged to purchase francs and sterling fer our own uses in the Paris 
and London markets, we did so at the artificial prices maintained by the 
use of the very funds we had loaned. 

Secretary Mellon also alludes to the criticism by the 
Columbia Professors of the formula “capacity to pay” and 
says “it is obvious that in the settlement of these huge 
debts, the burden of which must be borne either by foreign 
taxpayers or by our own, it was essential that the negotia- 
tions must be based on some guiding principle if justice was 
to be done between all parties.”” He further notes that 
“all of our principal debtors are already receiving from 
Germany more than enough to pay their debts to the United 
States; and France and Italy, with the exception of this 
year in the case of the latter, are receiving from the same 
source more than enough to pay their debts to Great Britain 
also.”’ 

It must be obvious says Secretary Mellon “that if the 
amounts to be paid by all our debtors are to be reduced and a 
corresponding reduction is to be made in the amount of 
reparations to be paid by Germany, the net effect of this 
change will be to transfer the burden of reparation payments 
from the shoulders of the German taxpayer to those of the 
American taxpayer.’’ Secretary Mellon concludes with the 
statement “the outstanding fact is that these debts have 
been settled. A fair trial can now be had, not on theory, but 
in practice, and a reopening of the whole question at the 
present time would do more to interrupt the steady progress 
achieved since settlement than might be gained from any 
ultimate minor adjustments that can be effected.” 

The proposals of the Columbia Professors for a review of 
the war debt payments with a view to readjustment were 
referred to in our issue of Dec. 25 (page 3253). The declara- 
tions of the Faculty of Princeton are noted in another item 
in this issue. Below is the letter in full which Secretary 
Mellon has addressed to President Hibben of Princeton: 

TREASURY DEPARTMENT. 
Washington, D. C., March 15 1927. 

My Dear President Hibben: Your statement and that signed by 116 
members of the Princeton University Faculty endorsing the statement 
issued by the Faculty of Political Science at Columbia and urging the 
reconsideration and revision of the debt settlements with our former 
associates in the war have come to my attention. 

I recognize, of course, the propriety of a frank expression of opinion on 
important public questions on the part of those in responsible positions, 
but I am somewhat surprised that before giving the public the benefits of 
their conclusions neither the gentlemen of the Faculty of Columbia Uni- 
versity nor those of the Faculty of Princeton University saw fit to make a 
thorough and first-hand investigation of data available at the Treasury or 
sought by personal interview to ascertain the views of the American officials 
who negotiated the settlements. 

The training of these gentlemen, their standing as economists, historians 
and teachers of government, would have led me to believe that they would 
have conceived it to be their first duty to present a dispassionate analysis 
of the facts based on origina! study rather than to submit their conclusions 
unsupported by facts. 

Moreover, it would not have been amiss for you and your associates to 
have taken into consideration that one of these agreements has not been 
ratified and that the inevitable effect of such a pronouncement would be 
to encourage and strengthen the opposition in foreign countries to such 
a ratification, an encouragement entirely unwarranted by the circum- 
stances, in view of the fact that the American people, expressing themselves 
through their chosen representatives in the House of Representatives, 
have approved of this agreement, and that the debate, when the measure 
was before the House for consideration, indicated that an overwhelming 
majority of the Representatives were opposed to more lenient terms. 

It is highly probable that such expressions of opinion, far from making 
the adjustment of these outstanding obligations easier, will simply increase 
the difficulties of obtaining a better understanding and a ratification of 
the agreement. 
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Reopening of Settlements a Step Backward. 

In this connection I cannot refrain from pointing out, in answer to the 
plea urging the reopening of all debt settlements, that it is not so long 
since all of our soundest economists claimed, and righly claimed, that 
the one prerequisite to the restoration of economic prosperity in the world 
was an early settlement of these debts between Governments. 

The adoption of the Dawes Plan, the ratification of the various agree- 
ments between Governments providing for payment of this vast unfunded 
obligation have, in the course of the last few years, contributed mightily 
to the progress that has been accomplished. Reopening all of the settle- 
ments would, in my judgment, be a step backward and not forward, and 
one calculated to produce discord and confusion rather than to contribute 
to the economic stability and orderly betterment of world prosperity. 

In your statement you say that to divorce the financial provisions of 
the loans from the moral situation in which they were asked for and given 
is to invent an unreal economic abstraction. By this I take it you mean 
to endorse the argument advanced by the Columbia Faculty that our war 
advances to our associates were not at the time they were made regarded 
as business transactions, but rather as joint contributions to a common 
cause. 
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Records Indicate Moneys Advanced Were Loans, and not Contributions. 

Admitting, of course, that the Congressional debates indicate clearly 
that the Congress was quite willing to loan this money, even on the as- 
sumption that there was a considerable element of risk in so far as ultimate 
recovery was concerned, nevertheless the record indicates beyond dispute 
that these were loans and not contributions, and, though not in form, 
in actual effect loans from individual American citizens rather than con- 
tributions from the Treasury of the United States. 

The Act providing for these loans authorized the United States Govern- 
ment to sell Liberty bonds to its own people, and to invest the proceeds 
of these bonds in the bonds of these foreign Governments, the latter bonds 
to bear the same interest as the Liberty bonds sold and to have the same 
maturities. What we allowed our associates to do, in effect, Was to borrow 
money in our investment market, but since their eredit was not as good 
as ours to borrow on the credit of the United States rather than on their own. 

Looking at the substance rather than the form of the transaction, the 
situation was no different than if they had actually sold their own bonds 
in the American market and our Government had endorsed them. Had 
this course been followed would any one contend that the sums advanced 
were intended as contributions to a joint enterprise rather than loans 
expected to be repaid? 

As a corollary to this first proposition it is urged that if these advances 
were not to be considered contributions as an original measure they ought 
now to be so considered because our associates were not fighting their 
own battle alone but ours as well, and that for some months we were unable 
to put many troops into line. I am not going to attempt a discussion 
of the military contribution made by the United States to the winning 
of the war, other than to remark that when the crucial period was reached 
in the spring and summer of 1928 our troops were there. 

I recognize that there is merit in the contention that the associated 
Governments might well have joined in pooling their resources in a common 
cause and that even now an argument can be made in favor of writing 
off debts incurred after our entry into the war to the extent that they 


were incurred for contributions to a common cause, but, and this is an | 





all-important reservation, there is merit to such an argument only if | 


the proposed adjustment is to be a mutual one and is to be applied on 
a strictly equal basis. This factor, however, is one that seems to have 
been completely overlooked by the faculties of Columbia and Princeton 
universities and by other advocates of debt cancellation urging the common 
cause contribution argument. 

Early in the war, in order to minimize the dislocation of exchanges 
and for sound economic reasons the general principle was established that 
goods and services purchased by one ally in the country of another ally 
should be financed by the latter. 

That is to say, that if France purchased supplies and services in England 
the British Government would furnish the pounds with which to buy them, 
and, vice versa, when Great Britain bought goods and services in France 
the French Government would undertake to furnish the francs. As to 
whether in the latter case the francs were furnished on credit or for cash I 
do not know, but in the former case the pounds were oe on credit. 

When we came into the war we readily agreed to apply this sound prin- 
ciple to our transactions with our associates. That is to say, we agreed to 
furnish them the dollars with which all their purchases in the United 
States should be consummated and, what is more, we agreed to lend them 
those dollars. This was the origin of these debts. But here is the fact 
that is not mentioned and which you gentlemen have apparently over- 
looked. 

Supplies Purchased from France and Great Britain for Cash. 

We purchased supplies and services from France and the British Empire 
by hundreds of millions. They had to be paid for in francs and in pounds. 
We did not get those francs and pounds on credit—we paid cash for them, 
except possibly in a few comparatively minor instances. In other words, 
we paid cash for the goods and services necessary to enable us to make our 
joint contribution to the common cause. Our associates got the goods 
and services purchased in this country necessary to enable them to make 
that part of their joint contribution on credit. Here is the fundamental 
reason which explains why we ended the war with every one owing us 
and our owing no one. 

We are now urged to cancel these debts because it is alleged that they 
were incurred in a common cause, but neither abroad nor in this country 
has it been suggested that if this is to be done we are to be reimbursed the 
dollars actually expended by us in France and Great Britain so that the goods 
and services they sold us might constitute their contribution to the com- 
mon cause. 

Dollar Advances to Peg Franc and Pound. 

In this connection, one other fact may well be called to your attention. 
Among the purposes for which we made dollar advances was that of main- 
taining the franc and the pound at somewhere near their normal] values. 
In other words, we loaned our associates the dollars with which to purchase 
bills on London and Paris and so permit them to peg the exchanges. 

When we were obliged to purchase francs and sterling for our own uses 
in the Paris and London markets, we did so at the artificial prices maintained 
by the use of the very funds we had loaned. 

1 have no desire to emphasize this point. I mention it, together with 
the situation above described, as factors which had to be considreed by 
those charged with the responsibility of negotiating the settlements on be 
half of the American Government, and which, with other important ones, 
could have been readily ascertained by those undertaking to advise our 
people had they availed themselves of the opportunity which would have 
been gladly afforded them to ascertain all of the facts. 
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Present Value of Debt Settlements at 5 

Before leaving the question of the purposes for which the debts were 
incurred, may I remind you that I have already had occasion to point out 
that the present value of these debt settlements at 5%, a rate less than most 
of the debtor nations now have to pay for money, is, except in the case of 
Great Britain, either less than or approximately the same as the amounts 
borrowed after the Armistice? 

France's after-war indebtedness with interest amounts to $1,655,000,000; 
the Mellon-Berenger settlement has a present value of $1,680,000.000. 
Belgium’s post-Armistice borrowings with interest were $258,000,000, and 
the present value of the settlement is $192,000. The post-Armistice in- 
debtedness of Italy with interest is $800,000,000 and the present value of 
its debt settlement is $426,000,000. 

The principal of Serbia's post-armistice indebtedness aggregates $16,- 
175,000 and the present value of its debt settlement is $15,919,000. The 
loans to Finland, Esthonia, Latvia, Lithuania, Poland, Czechoslovakia 
Hungary, Austria and Rumania were al] made after the Armistice. 


Capacity to Pay Formula Just. 

The Columbia professors criticized capacity to pay as a formula difficult, 
if not impossible, of just application, a criticism, I understand you endorse. 
But no other formula is suggested. It is obvious that in the settlement of 
these huge debts, the burden of which must be borne either by foreign 
taxpayers or by our own, it was essential that the negotiations must be 





based on some guiding principle if justice was to be done between all parties; 
that is to say, not only as between creditor and debtor, but as between 
debtors. 

Frankly, I know of no fairer formula than that of capacity to pay gener- 
ously applied. To ask a debtor nation to pay substantially less than it is 
able to without undue burden on its people is to do an injustice to our own 
taxpavers; while to ask a foreign debtor to pay more than its capacity is 
to be guilty of an act of injustice such as I can assure you cannot be charged 
azainst us. 

Apparently you would have all debtors treated on an equality. Does this 
mean that the Italian settlement should be raised to a point where it will 
correspond to the British which, of course, would impose a burden impossi- 
ble of performance by Italy, or do you propose that the British be reduced 
to 50% and the Italian raised to 50%, which would make an easy settlement 
for Great Britain and a still impossible settlement for Italy. 

Or do you propose that the British settlement shal] be brought down to 
the Italian 26%, thus imposing no real burden on England at all. 

You say that ‘‘we do not desire to impose tremendous burdens of taxation 
for the next two generations on friendly countries.’’ Are you sure that this 
is an accurate statement of the facts? In estimating the debtor's capacity 
to pay without inflicting such a sacrifice as would cause a lowering of its 
standard of living, only incidental consideration was given to the reparation 
payments to be received by the debtor countries from Germany. 

Debtors Receiving from Germany More Than Enough to Pay Debts to 

United States. 

Now, the fact is that all of our principal debtors are already receiving 
from Germany more than enough to pay their debts to the United States; 
and France and Italy, with the exception of this year in the case of the 
latter, are receiving from the same source more than enough to pay their 
debts to Great Britain also. 

France, in the year 1926-1927, will receive from Germany ap] roximately 
$176,000,000. Under the agreements with Great Britain and with the 
United States, France will pay $30,000,000 to us and some $71,000,000 to 
Great Britain, leaving to France a balance of $75,000,000. In 1927-1928, 
that balance will grow to $108,000,000. In 1928-1929, in spite of the fact 
that the payment to Great Britain rises to $85,000,000, the balance available 
to France will amount that year to $186,000,000; and, in 1930, after meeting 
her obligations to the United States and to Great Britain, there will be a 
balance from reparation payments of $237 ,000,000. 

Italy is paying us this year $5,000,000 and to Great Britain $19,000,000. 
They will receive from Germany $22,000,000, which is just $2,000,000 
less than is necessary to meet their obligations to Great Britain and the 
United States. But, in 1929, German reparations will have risen to 
$45,000,000, leaving to Italy a balance, after her payments as debtor, 
of $21,000,000. And even in 1936, when her payments to us will amount 
to $16,000,000 and to Great Britain approximately $20,000,000, those 
two amounts will still fall short by $15,000,000 of the sum received from 
Germany. 

Belgium this year will receive from Germany $16,000,000 more than 
she will pay to other countries; in 1927-28, $18,000,000 more; in 1929-30, 
$27,000,000 more. 

Yugoslavia will receive this year $11,000,000 more than they will have 
to pay, and next year $13,000,000 more. 

All of the other Powers that owe us money will, in the aggregate, re- 
ceive this year $3,000,000 less than they have to pay, but by 1929 will 
be receiving $3,000,000 more than they have to pay. 

Finally, we come to Great Britain. Under the agreements with France, 
Great Britain will receive from France approximately $71,000,000 this 
year; from Italy approxmiately $19,000,000; from Germany approximately 
$72,000,000, and will pay us $160,000,000, or in other words, Great 
Britain will receive this year from her debtors $2,000,000 more than she 
pays us. 

Next year Great Britain will receive from France $69,000,000; from 
Italy $19,000,000; from Germany $87,000,000, or a total of $175,000,000. 
Great Britain will pay us $160,000,000, leaving a balance of $15,000,000. 

In 1928-29 Great Britain will receive from France $85,000,000; from 
Italy $19,000,000; from Germany $127,000,000, or a total of $231,000,000. 
Great Britain will pay us $161,000,000, making a credit balance of 
$70,000,000. 

It is true that in the past two years Great Britain has received from 
Germany, France and Italy about $100,000,000 less than she has paid 
to the United States, but it is equally true that from this year on, Great 
Britain ,very year will receive from her debtors a substantial amount 
more than she will pay to us, so that her American payments will not 
constitute a drain upon her own economic resources. 

It is true that Great Britain has agreed not to accept more from her 
debtors than the sums which, when added to reparation payments, will 
equal those which she pays the United States. But, even taking this 
into consideration, it is obvious that your statement that the debt agree- 
ments which we have made impose a tremendous burden of taxation for 
the next two generations on friendly countries is not accurate, since the 
sums paid us will not come from taxation, but will be more than met by 
the payments to be exacted from Germany. 


Reduction in Payments Would Place Burden on American Tarpayer. 

It must also be obvious that if the amounts to be paid by all our debtors 
are to be reduced and a corresponding reduction is to be made in the amount 
of reparations to be paid by Germany, the net effect of thjs change will be 
to transfer the burden of reparation payments from the shoulders of the 
German taxpayer to those of the Amerjcan taxpayer. 


European Altitude Toward United States. 

Finally, the joint Faculties of Cplumbia and Princeton urge the American 
people to reconsider the debt schemes with Allied countries ‘‘because of 
growing odium with which this country is coming to be regarded by our 
European associates.”’ I doubt whether European nations dislike us as 
much as some people tell us they do. 

But I know this, that if they do, the cancellation of that part of their 
debts which has not already been cancelled will not of itself change their 
dislike into affection. Neither in international relations any more than in 
private life is affection a purchaseable commodity, while my observation 
and reading of history lead me to conclude that a nation is hardly likely to 
deserve and maintain the respect of other nations by sacrificing its own just 
claims. 

No one can insure the future; but given normal conditions, it is be- 
lieved a true balance has been held between the duty of the Debt Com- 
mission to the American taxpayer and fairness toward those nations to 
which was extended aid during and after the war. The debts have not been 
cancelled, but excessive demands have not been made. 

Certainly, the debt settlements cannot become too heavy a load in the 
next few years. In the future, with peace and the development of trade 
internally and externally, it is not too much to expect that this will be 
equally true of the later years also. 

The outstanding fact is that these debts have been settled. A fair trial 
can now be had, not on theory, but in practice, and a reopening of the 
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progress achieved since settlement than might be gained from any ulti- 
mate minor adjustments that can be effected. 
Very sincerely yours, 
A. W. MELLON, Secretary of the Treasury. 
Dr. John Grier Hibben, President, Princeton University, Princeton, N. J. 





Text of Accord with Turkey Signed at Angora—Treaty 
Relations and Exchange of Ministers Provided for. 


The notes by which Rear-Admiral Mark L. Bristol, 
American High Commissioner at Constantinople, reached 
an agreement for resumption of diplomatic and consular 
relations between the United States and Turkey were made 
public by the State Department March 14. The new 
accord was made necessary by the failure of the United 
States Senate to ratify the Lausanne Treaty. The first of 
Admiral Bristol’s notes to Tewfik Rushdi Bey is as follows: 

Angora, Feb. 17 1927. 

Excellency:—1 have the honor to make the following statement of the 
agreement which has resulted from the conversations that have been held 
in Angora on behalf of the Government of the United States and the Goy- 
ernment of Turkey with reference to the regularization of relations between 
the United States and Turkey: 

1. The United States of America and Turkey are agreed to establish 
between themselves diplomatic and consular relations based upon the 
principles of international law and to proceed to the appointment of Am- 
bassadors as soon as possible. ‘They are further agreed that diplomatic 
and consular representatives shall enjoy on the basis of reciprocity in the 
territory of the other the treatment recognized by international law. 

2. (a) The United States of America and Turkey are agreed to regulate, 
in conformity with the principles of international law and on a basis of 
complete reciprocity, the commercial and consular relations as well as the 
conditions of establishment and residence of their nationals in the territories 
of the one and the other respectively, by treaties or special conventions. 

(b) In the event the Turkish-American Treaty signed at Lausanne 
Aug. 6 1923 is ratified by the United States and Turkey on or before June 1 
1928, the stipulations set forth in that treaty, together with its annexes, 
shall be considered as meeting the requirements specified in sub-paragraph 
(a) of this paragraph as regards the regularization of commercial, consular 
and establishment and residence relations, it being understood that in the 
event the Turkish-American Treaty is ratified on or before June 1 1928, 
Article 31 thereof shall be modified at the time of its ratification, in the 
following sense: ‘The articles of the said treaty which have a temporary 
character shall expire on the same date as the corresponding provisions of 
the treaties and conventions signed by Turkey and the Allies at Lausanne 
July 24 1923. 

(c) The United States of America and Turkey are agreed that the treaty 
of extradition signed at Lausanne Aug. 6 1923 shall at a time mutually 
convenient to them be submitted to the competent authority of their 
respective Governments for ratification. Further, the negotiations for a 
naturalization convention shall be undertaken within six months after the 
coming into effect of the consular convention and the establishment and 
residence conventions referred to in sub-paragraph (a) of the present para- 
graph, or the coming into effect of the Turkish-American Treaty mentioned 
in sub-paragraph (b). 

The questions of elaims shall be dealt with in accordance with the terms 
of the notes exchanged between the Turkish and American Governments 
at Constantinople on Dec. 24 1923, it being understood, however, that the 
provisions of those notes will come into force six months after the exchange 
of ratifications of the commecrial convention and the convention of estab- 
lishment and residence referred to in sub-paragraph (a) in the event that 
the Turkish-American Treaty mentioned in sub-paragraph (b) is not ratified. 

3. Pending the coming into effect of the consular convention and the 
convention of establishment and residence referred to in sub-paragraph (a) 
of paragraph 2, or the coming into effect of the Turkish-American Treaty 
mentioned in sub-paragraph (b), the principles enumerated in paragraphs 1 
and 2 of this note, together with the essential provisions of the Turkish- 
American Treaty signed at Lausanne Aug. 6 1923, and its annexes, shall 
constitute the basis for the treatment which, on condition of reciprocity, 
shall be accorded nationals of Turkey in the territory of the United States 
and nationals of the United States in the territory of Turkey. 

4. The present agreement shall become operative on the date of signature. 

I shall be glad to have your confirmation of the accord thus reached. 

Accept, Excellency, the renewed assurances of my highest consideration. 

MARK L. BRISTOL. 

The second note to the Turkish Foreign Minister reads: 

Angora, Feb. 17 1927. 

Excellency:—1 have the honor to make the following statement of the 
agreement which has resulted from the conversations that have been held 
at Angora on behalf of the Government of the United States and the Gov- 
ernment of Turkey with reference to the treatment which the United States 
shall accord to the commerce of Turkey and which Turkey shall accord to 
the commerce of the United States: 

Pending the coming into effect of the commercial convention referred to 
in sub-paragraph (a) of paragraph 2 of the notes exchanged to-day con- 
cerning the relations between the United States and Turkey or the coming 
into effect of the Turkish-American Treaty signed at Lausanne Aug. 6 1923, 
the status quo resulting from the exchange of notes dated July 20 1926 
regarding commercial relations between the United States and Turkey, 
shall be preserved for a period of one year dating from Feb. 20 1927. 

At the expiration of this period the status quo shall automatically con- 
tinue for a further term of three months unless in the meantime the pro- 
visions of this note shall have been modified by mutual agreement or unless 
either one of the contracting parties shall have asked for a reconsideration 
of its provisions. 

I shall be glad to have your confirmation of the accord thus reached. 

Accept, Excellency, the renewed assurances of my highest consideration. 

MARK L. BRISTOL. 








Formation Undertaken by F. W. Peabody of American 
Association Favoring Reconsideration of War Debts. 
F. W. Peabody of Ashburnham, Mass., whose campaign to 

bring about the cancellation of the war debts owed by the 

Allies to the United States, was referred to in these columns 

last August, announces the incorporation at Albany, N. Y., 

on March 7 ef the American Association Favoring Recon- 





sideration of War Debts. The incerporators are reported 
as follows: William Barclay Parsons, George W. Wicker- 
sham, Robert Underwood Johnson, Major-General John F. 
O’Ryan, R. Fulton Cutting, Henry B. Joy, former Judge 
George C. Holt, John R. Delafield, Francis Peabody, Walter 
W. Price, Frederick W. Peabody, Isaac Roberts, Herbert T. 
Allen and Nelson L. Robinson. It is stated that readjust- 
ment of the war debts is the object of the association “upon 
a basis that shall give due weight to the service rendered 
the United States by the armed forces of its associates dur- 
ing the war, to the fact that our advances to the Allies were 
by law declared to be for the prosecution of the war and the 
security and defense of the United States, and to the present 
financial condition of our partners in the war.” The asso- 
ciation, it is also said, will seek “to obtain, through an in- 
formed public opinion, a reconsideration by the Government 
of the United States of the so-called debts of our associates 
in the World War from the time of our entry into the war 
until the conclusion of peace.” In referring to the move- 
ment, the “Herald Tribune” of March 5 said: 


Mr. Peabody made it plain that while the new group strongly favors 
Sovernmental reconsideration, it is not committed to any particular form 
f readjustment 

While himself in favor of cancellation of all debts, Mr. Peabody said he 
wanted it understood that as managing director of the association he will 
‘ot commit the group to his preference. The association was organized to 
ommunicate to the public ‘ta full understanding for the circumstances out 
wf which the so-called war debts have arisen.”” The exact form of the re- 
onsidered settlement Mr. Peabody is willing to leave to Congress. 

It also stated: 

An advisory council of a hundred men and women, from al] sections of 
the country, will soon be formed. Membership in the association will be 
‘oluntary, and the founder said he had no doubt the organization would be 
ibundantly financed by voluntary contributions to carry on the work for 
which it is organized. 

In addition to the item in our Aug. 14 issue we printed in 
these columns July 24 (page 412) Mr. Peabody’s argument 
for the cancellation of the debts and on page 413 the reply 
thereto made by Secretary Mellon. 





War Debt Discussion Before Foreign Policy Association 
—Representative Burton Says Release Would Re- 
sult in Larger European Armies—A. Piatt 
Andrew Favors Leniency. 

“War Debts, Status Quo or Revision’ was the subject 
of a discussion before the Foreign Policy Association at a 
luncheon in the Hotel Astor, this city, on March 12. Repre- 
sentative Theodore E. Burton, a member of the World War 
Foreign Debt Commission, declared emphatically against 
cancellation; he pointed out that “our Allies have not re- 
leased claims for reparations from the Central Powers,” 
and asserted that “a release or cancellation of the indebted- 
ness would assuredly furnish an impetus for larger expendi- 
tures for armies and navies in Europe and thus constitute a 
threat to the peace of the world.”’ Representative A. Piatt 
Andrew of Massachusetts, formerly Assistant Secretary of 
the Treasury, advocated leniency in the treatment of the 
war debts. Frank Vanderlip and Francis R. Sisson, Vice- 
President of the Guaranty Trust Co. (says the ‘‘Herald- 
Tribune’’) added short informal talks, supporting, in 
general, Representative Burton’s argument, while Herbert 
Adams Gibbons, just returned from looking into the situation 
in Europe, upheld Colonel Andrew. 

James G. McDonald presided, and, according to the 
“Times,” in opening the question of settlemnt of debts he 
said that while the subject had been considered “‘closed”’ 
in certain quarters the association received more inquiries 
from the public on that topic than any other of current issue. 
As to what Represetatives Burton and Andrew had to say, 


we quote as follows from the ‘‘Times”’: 

“I repeat,’’ said Representative Burton, ‘‘several arguments heretofore 
made why these debts should notbe canceled. First, there is the sanctity 
of international obligations, which is a rule essential for debtor nation 
as well as creditor, for in case of an emergency or another war a country 
which failed to recognize its obligations could not again become a borrower. 

‘Second, the loans made by the United States were not made from an 
overflowing Treasury, but were from the proceeds of loans made by our 
citizens to the Government as the result of intensive campaigns and sacrifice 
and they imposed a serious burden upon our people. Thus the Federal 
Government is, in an important sense, but a trustee for the people. Those 
who advocate cancellation should surrender their own bonds. The third 
reason against cancellation is that proportionately, the increase in debt 
and the burden of taxation as the result of our participation in the war 
has been as great, or greater, than that of any of our Allies. By reason 
of our entrance into the struggle our debt at one time amounted to 
$25,500,000,000. 

‘It must be conceded that mutual liability was the rule observed during 
the war and after. The United States asked for and received no concessions 
from the Allies in the expense of transporting and maintaining her army in 
Europe. Our Allies have not released claims for reparations from the 
Central Powers. A release or cancellation of the indebtedness would 
assuredly furnish an impetus for larger expenditures for armies and navies 
in Europe and thus constitute a threat to the peace of the world.” 
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Cites Military Expenditures. 

Mr. Burton gave figures designed to show that European debtor nations 
were spending much more on military purposes than they were paying us in 
yearly installments on their debts. The most recent French budget, he said, 
carried about $200,000.000 for military and naval expenses, whereas her 
initial payment to this country. without interest, is only $30,000,000. He 
tock up the high tariff complaint of Europe and, singling out France, said 
that in 1925 alone American tourists left $225,000,000 in France. He 
declared as evidence that the tariff was not a valid European argument 
that in the years between 1922 and 1926 American imports had increased 
92%, while exports had gained only 22%. 

Returning to his comparison of expenditures for military purposes, the 
speaker said that Rumania last year spent $27.000.000 for military projects 
and added that at this rate the Rumanian people would spend in a year and 
a third more than her whole debt to the United States. England, he 
reported, spends approximately $582,000,.000 on her army and her navy, 
as against $161,000.000 on the debt. The Representative had high praise 
for the British determination to pay and ask no favors on the debt question, 
and his trioute brought applause from the floor, where 1,000 members 
listened. 

“‘America,"’ he concluded, ‘‘has not been a Shylock, but we cannot enter 
into any agreement to cancel honest debts.”’ 


Colonel Andrew Disagrees. 

Colonel Andrew at the outset disagreed with his colleague’s statement 
that America’s participation in the World War had been “‘altruistic.” 

**I do not admit,"’ he continued, ‘‘that the credits extended to our partners 
in the war were in any way analogous to ordinary commercial debts. Ido 
not admit that the settlements arranged by our Debt Funding Commission 
are generous, wise or fair. It is surprising how many people now appear to 
think that we entered the war in a spirit of knight-errantry. President 
Wilson, to be sure, encouraged that idea in some of the grandiloquent 
phrases that he used after our entrance, as when he said that it was ‘a war 
to end war,’ or ‘a war to make the world safe for democracy.’ Curiously 
enough, most of those to-day who take a ‘hard-boiled’ attitude on the debt 
question adhere to that visionary and, I might say, sentimental notion of 
why we entered the war."’ 

Representative Andrew said America went into the war for her own 
grievances. He said this nation had sat silent while alleged outrages were 
being perpetrated and that no spirit of altruism had then been made mani- 
fest. 

“Our part in the war,"’ he said, ‘‘was not a philanthropy and not a reckless 
adventure for the sake of others. It was our war on our own behalf be- 
cause of our manifold and sufficient grievances."’ 


Sent Money Instead of Troops. 

He recalled that when the United States finally decided to make com- 
mon cause, the nation had been unable to send troops to aid. Only money 
and munitions—great quantities of which had been sold at high prices to 
the Allies up to our entry—were available and the loans were made so that 
American assistance could be rendered quickly and effectively. 

“It is a fact, of course, to which the ‘debt collectors’ point with legal 
validity ,’’ he said, ‘‘that these ‘credits’ then granted to our partners were not 
described in the law as gifts or contributions or subsidies, but were tech- 
nically in the form of loans. That is perfectly true and no one can or will 
deny it. But if you will read the debates in the Congress you will see 
that leaders did not regard the loans as ordinary loans. 

‘*We were in the war all told for nineteen months before the guns ceased 
firing, and during three-quarters of that time we only furnished materials 
while our partners furnished human lives. They sacrified 500,000 lives and 
1,000,000 wounded in holding the enemy back after we entered the war 
and before we could take part in it. And now from the standpoint of 
our erstwhile partners we are asking the survivors and their descendants to 
pay for the uniforms which these men wore and for the guns and ammuni- 
tion which they used .when they died or were mutilated."’ 


In addition to Representative Burton’s statements as given 
in the ‘‘Times,” we find the following credited to him in the 
“Herald Tribune’’: 


Payments which European nations must make to us for the first five years 
average $210,000,000: by the sixth year there will be an increase of $20,000,- 
000 and on the tenth year of $65,000,000. The expenses of our tourists in 
Europe conservatively estimated amount to twice as much as the five-year 
annual average of indebtedness which must be paid to us. 

A distinction should be made between indebtedness incurred prior to 
and later than the armistice. Save a small amount to Czechoslovakia, ad- 
vances were made to six nations only prior to the armistice—England, 
France, Belgium, Italy, Serbia and Russia. For the remainiag nations the 
loans were made after the armistice and the question of borrowing while 
suffering from hardships of war cannot be raised. In the advances of the 
principal amounts to France, the amount before the armistice was $1 ,970,- 
000,000 and the post-armistice $1.370,000,000. If interest should be com- 
puted on this latter amount at 5%, it would be almost exactly the equiv- 
alent of what France must pay under the Mellon-Berenger agreement. In 
other words, advances before the armistice would be canceled. 


Debts Half Canceled. 

If we were to compute settlements on the basis of the ordinary rate of 
interest of our own obligatioas, we have canceled 20% of the debt to Great 
Britain, 75% of that to Italy and 53% of that of France—an average of 
58% of the debts of countries on the Continent of Europe, and, including 
Great Britain and all debtor nations, of 43%. If a computation should be 
made on the basis of 5%, which is below ordinary rates paid in Europe, the 
amount of cancellation would be 51%, or more than half. 


Quoting Col. Andrew as saying that, unable to send men 
at first, we gave money, less in the sense of loans in the 
ordinary business sense of the word than as “our contri- 
bution,” the ‘‘Herald-Tribune” account also said: 


Cites Page's ‘‘Gift’’ Statement. 

Colonel Andrew quoted Ambassador Page as writing at that time that 
“a gift of $1,000,000,000 to France will fix Franco-American history for 
several centuries,’’ and Ambassador Jusserand as saying France was assured 
that she would have all the money she needed, that she ‘‘need not trouble 
about interest, and as for repayments they would easily be arranged in the 
future.’’ He also quoted a French author, Roland Dorgeles, as saying of the 
United States, ‘they have not forgotten a box of corned beef or a ton of 
coal, but they have not counted a drop of blood. Life is given, coal is sold.” 


Mr. Vanderlip’s Views. 


® Mr {Vanderlip disagreed with Colonel Andrew’s statement that the loans 
were p contributions," and said that he agreed with some one who had 
said,‘,“if that,is,history, then history is bunk.” 





Dr. Gibbon's Comments. 
Dr. Gibbons, in supporting Colonel Andrew, pointed out that a nation 
might spend a lot of money within its own borders on military expenses 


and yet couldn't export any such sum of ready money as was demanded in 
reparations. 








United States Invites France and Italy to Be Repre- 
sented at Three Power Naval Conference in Which 
United States, Great Britain and Japan Will 
Be Participants. 


An invitation has been extended by the United States to 
France and Italy to be represented at the proposed three 
power naval parley between Great Britain, Japan and the 
United States. The memorandums were delivered to the 
representative ambassadors of the two countries on March 
14. These overtures express the hope that both France and 
Italy will see their way “clear to be represented in some mane 
ner at these conversatiors in order that’’ they “‘may be fully 
cognizant of the course of negotiations and of the agreements 
which may be reached.” Last week (page 1462) we referred 
to the acceptance by Great Britain and Japan of the invitation 
of the United States to participate in a three power conference 
on naval limitation, which had followed the declination of 
France and Italy to join in the five power conference originally 
proposed. Communications addressed to Great Britain and 
Japan on March 11 with reference to their willingness to enter 
into a three power conference are given another item in this 
issue; the date of the conference is tentatively fixed therein 
for June 1. The following is the memorandum delivered by 
Ambassador Herrick in behalf of the United States to the 
French Government on March 14: 

With reference to the memorandum of the French Government of Feb. 15 
1927, in reply to that of the American Government of Feb. 10, inquiring 
whether the French Government was disposed to empower its repre- 
sentatives at the forthcoming mesting at Geneva of the Preparatory 
Commission for the Disarmament Conference to enter into negotiations 
looking toward an agreement providing for limitation in the classes of naval 
vessels not covered by the Treaty of Washington of 1922, the Government 
of the United States has noted with pleasure that the French Government is 
animated by thesame spirit that prompted the President of the United States 
upon the occasion of his message to Congress on the day in which the above- 
mentioned memorandum of the American Government was handed to the 
Governments of the powers signatory to the Washington Treaty. 

With regard to the fear expressed by the French Government that such 
negotiations would risk compromising the success of the work of the Prepara- 
tory Commission at Geneva, the Government of the United States is of the 
opinion that all appropriate measures taken by the large naval] powers can 
not but contribute toward facilitating the task of the commission. 

In the last paragraph of the memorandum of the French Government the 
view is set forth that it is at Geneva and by the Preparatory Commission 
itself that the proposal] of the American Government can be effectually 
examined. The Government of the United States desires to emphasize the 
fact that that it proposed the initiation at Geneva of negotiations by repre- 
sentatives of certain powers at the forthcoming meeting of the Preparatory 
Commission, and is therefore of the opinion that, far from undermining the 
authority of the League of Nations, such conversations as those proposed 
would be of great service to that body in an advance toward the solution of 
a difficult problem. 

The Government of Great Britain and Japan have now acceded to the 
proposal of the American Government which had before decided to enter 
into conversations with these powers and sincerely hopes that the French 
Government will see its way clear to be represented in some manner in these 
conversations, in order that it may be fully cognizant of the course of nego- 
tiations and of the agreements which may be reached. 

As the French Government already knows, the American Government has 
no preconceived ideas regarding any definiteratio for the limitation of French 
tonnage. It does not desire to open up questions already settled by treaty, 
but wishes to point out that all other questions relative to limitation of naval 
armament areopen and thatin the projected conversations each power would 
have the privilege of taking any position it thinks best for its own protection 
as a basis for negotiation. 

The Government of the United States would be especially gratified by the 
presence of representatives of a nation holding the ideals set forth in the 
memorandum of the French Government, a nation which has in the past 
been associated with the United States in efforts to further the cause of world 
peace. 


The memorandum delivered by Ambassador Fletcher to 
the Italian Foreign Office on March 14 follows: 


With reference to the memorandum of the Italian Government of Feb. 21 
1927, in reply to that of the American Government of Feb. 10, inquiring 
whether the Italian Government was disposed to empower its representa- 
tives at the forthcoming meeting at Geneva of the Preparatory Commis- 
sion for the Disarmament Conference to enter into negotiations looking 
toward an agreement providing for limitation in the classes of naval vessels 
not covered by the Treaty of Washington of 1922, the Government of the 
United States has noted with pleasure that the Italian Government is 
animated by the same spirit that prompted the President of the United 
States upon the occasion of his measage to Congress on the day on which 
the above-mentioned memorandum of the American Government was 
handed to the Governments of the Powers signatory to the Washington 
treaty. 

With regard to the assertion of the Italian Government that there existe 
an interdependence of every type of armament, the American Government 
is, nevertheless, of the opinion that all appropriate measures taken by the 
large naval Powers in limitation of the naval branch of armament must 
greatly contribute in advancing the solution of the problem as a whole. 

As for the statement in the memorandum of the Italian Government 
that, owing to geographical position and strategic consideration, Italy 
could not expose itself without grave risks to a binding limitation of ite 
maritime armaments. it is feared that there may exist some misapprehen- 
sion regarding the terms of the proposal of the President of the United 
States. 

The American Government has no preconceived ideas regarding any 
definite ratio for the limitatien of Italian tonnage in the classes referred to 
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conversations. While the American Government does not desire to open 
up questions already settled by treaty, all other questions relative to limita- 
tion of naval armament are open, and each power would have the privilege 
of taking any position it thought best for its own protection as a basis for 
negotiation. 

The American Government is also of the opinion that an agreement for 
partial limitation of armaments could expose no power to danger from the 
navies of the powers not included in such an understanding, since no agree- 
ment is contemplated which would not be subject to reconsideration or 
revision should the security of any party to it be menaced by the naval 
program of a nation not included in the understanding. 

The Governments of Great Britain and Japan have now acceded to the 
proposal of the American Government, which has therefore decided to 
enter into conversations with these powers and sincerely hopes that the 
Italian Government will see its way clear to be represented in some manner 
at these conversations in order that it may be fully cognizant of the course 
of negotiations and of the agreements which may be reached. The Govern- 
ment of the United States would, moreover, be especially gratified by the 
presence of the representatives of a nation holding the high ideals set forth 
in the memorandum of the Italian Government, a nation which has in the 
past been associated with the United States in efforts to further the cause 
of world peace. 


The text of the note of the French Government declining 
to participate in the five-power conference was given in our 
issue of Feb. 19, page 1003. Italy’s decision not to partici- 
pate was noted in our issue of Feb. 26, page 1124. 





United States in Notes to Great Britain and Japan 
Suggests June 1 as Date for Naval Armament 
Conference. 


In notes handed to the British and Japanese Ambassadors 
on March 11 by Acting Secretary of State Joseph C. Grew, 
the United States suggests that the proposed three-power 
conversations on naval limitations ‘‘could most advantageous- 
ly and conveniently begin at Geneva on the first day of June, 
or soon thereafter.”’ The text of the notes given to Am- 
bassador Howard of Great Britain and Ambassador Matsu- 
daira of Japan are identic, and are as follows: 

March 11 1927. 

Excellency: With reference to the memorandum handed by the American 
Ambassader to his Majesty's Secretary fo State for Foreign Affairs (to the 
Imperial Japanese Minister for Foreign Affairs), Feb. 10 1927, regarding 
the possibility of the initiation of negotiations at Geneva concerning the 
limitation of naval armament between the representatives of the powers 
signatories of the Washington Treaty of 1922, my Government is pleased as 
the result of informal conversations that the British Government (that the 
Imperial Japanese Government) is willing to participate in negotiations 
with the United States and Japan (Great Britain). 

The American Government regrets that France and Italy should have 
formally refused the President's invitation and shares the opinion of his 
Majesty's Government that their presence would be most welcome at such 
a conference. This Government sincerely hopes, therefore, that they 
may decide to be represented at least in some informal manner at the con- 
versations contemplated. 

These conversations, it now appears, could most advantageously and 
conveniently begin at Geneva on the first day of June, or soon thereafter. 

Accept, Excellency, the renewed assurances of my highest consideration. 

JOSEPH C. GREW, Acting Secretary of State. 





President Coolidge Signs Bill Authorizing Secretary of 
Agriculture to Collect Statistics of Grade and 
Staple Length of Cotton Known as “Carry- 
Over’’—Number of Cotton Estimate 
Reports Reduced to Five. 

On March 3 President Coolidge signed Senator May- 
field’s bill which authorizes the Secretary of Agriculture to 
collect and publish annually statistics or estimates of the 
grades and staple length of cotton known as “carry-over” 
on hand Aug. 1 in warehouses and other establishments. 
Not less than three such estimates are to be published with 
respect to each crop. The bill as finally passed by Congress 
and signed by President Coolidge also limits to five the 
number of cotton estimate reports issued by the Department 
of Agriculture—instead of the eleven semi-monthly. reports 
which had previously been ealled for. The bill likewise 
calls upon the Secretary of Agriculture to issue a report on 
or about July 10 each year showing by States, and in toto 
the number of acres of cotton in cultivation on July 1, to be 
followed on Sept. 1 and Dec. 1 with an estimate of the 
abandoned acreage since July 1. The following is the bill 
in the form in which it was signed by the President. 

AN ACT authorizing the Secretary of Agriculture to collect and publish 
statistics of the grade and staple length of cotton. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That the Secretary of Agriculture 
be, and he is hereby, authorized and directed to collect and publish annually, 
on dates to be announced by him, statistics or estimates concerning the 
grades and staple length of stocks of cotton, known as the carry-over, on 
hand on the ist of August of each year in warehouses and other establish- 
ments of every character in the continental United States; and following 
such publication each year, to publish, at intervals in his discretion, his 
estimate of the grades and staple length of cotton of the then current 
crop: Provided, That not less than three such estimates shall be published 
with respect to each crop. In any such statistics or estimates published, 
the cotton which on the date for which such statistics are published may 


be recognized as tenderable on contracts of sale of cotton for future delivery 
under the United States Cotton Futures Act of Aug. 11 1916 as amended, 





shall be stated separately from that which may be untenderable under 
said Act as amended. 

Sec. 2. That the information furnished by any individual establish- 
ment under the provisions of this Act shall be considered as strictly con- 
fidential and shall be used only for the statistical purpose for which it is 
supplied. Any employee of the Department of Agriculture who, without 
the written authority of the Secretary of Agriculture, shall publish or 
communicate any information given into his possession by reason of his 
employment under the provisions of this Act shall be guilty of a misdemeanor 
and shall, upon conviction thereof, be fined not less than $300 or more 
than $1,000, or imprisoned for a period of not exceeding one year, or 
both so fined and imprisoned, at the discretion of the court. 

Sec. 3. That it shall be the duty of every owner, president, treasurer, 
secretary, director, or other officer or agent of any cotton warehouse, 
cotton ginnery, cotton mill, or other place or establishment where cotton 
is stored, whether conducted as a corporation, firm, limited partnership, 
or individual, and of any owner or holder of any cotton and of the agents 
and representatives of any such owner or holder, when requested by the 
Secretary of Agriculture or by any special agent or other employee of the 
Department of Agriculture acting under the instructions of said Secretary 
to furnish completely and correctly, to the best of his knowledge, all of 
the information concerning the grades and staple length of cotton on hand, 
and when requested to permit such agent or emyloyee of the Department 
of Agriculture to examine and classify samples of all such cotton on hand. 
The request of the Secretary of Agriculture for such information may 
be made in writing or by a visiting representative, and if made in writing 
shall be forwarded by registered mail, and the registry receipt of the Post 
Office Department shall be accepted as evidence of such demand. Any 
owner, president, treasurer, secretary, director, cr other officer or agent 
of any cotton warehouse, cotton ginnery, cotton mill, or other place or 
establishment where cotton is stored, or any owner or holder of any cotton 
or the agent or representative of any such owner or holcer, who. under 
the condition hereinbefore stated, shall refuse or willfully neglect to furnish 
any information herein provided for or shall willfully give answers that 
are false or shall refuse to allow agents or employees of the Department 
of Agriculture to examine or classify any cotton in store in any such es- 
tablishment, or in the hands of any owner or holder or of the agent or 
rey resentative of any such owner or holder, shall be guilty of a misdemeanor 
and, upon conviction thereof, shall be fined not less than $300 or more 
than $1,000. 

Sec. 4. The Secretary of Agriculture may co-operate with any depart- 
ment or agency of the Government, any State, Territcry, District, or 
possession, or department, agency, or political subdivision thereof, or 
any person: and shall have the power to appoint, remove, and fix the com- 
pensation of such officers and employees, not in conflict with existing law, 
and make such expenditures for the purchase of samyles of cotton, for 
rent outside the District of Columbia, printing, telegrams, telephones, 
books of reference, periodicals, furniture, stationery, office equipment, 
travel, and other supplies and expenses as shall be necessary to the adminis- 
tration of this Act in the District of Columbia and elsewhere, and there 
are hereby authorized to be appropriated, out of any moneys in the Treas- 
ury not otherwise appropriated, such sums as may be necessary for such 
purposes. 

Sec. 5. That, of the reports issued by the Secretary of Agriculture, pursuant 
to the Act entitled “‘An Act authorizing the Department cf Agriculture to issue 
semi-monthly cotton crop reports and providing for their publication simul- 
taneously with the ginning reports of the Department of Commerce,’’ approved 
May 3 1924, only five shall be issued hereafter, one as of August 1, one as of 
September 1, one as of October 1, one as of November 1, and one as of December 1, 
each of which shall state the condition and progress of the crop and the probable 
number of bales which will be ginned, these reports to be issued simultaneously 
with the cotton ginning reports of the Bureau of the Census relating to the same 
dates, the two reports to be issued from the same place at eleven antemeridian of 
the eighth day following thal to which the respective reports relate. When such 
date of release falls on Sunday or a legal holiday the report shall be issued at 
eleven o'clock antemeridian of the next succeeding workday. 

Sec. 6. The Secretary of Agriculture shall cause to be issued a report on or 
before the 10th day of July of each year showing by States and in toto the number 
of acres of cotton in cultivation on July 1, to be followed on September 1 and 
December 1 with an estimate of the acreage of cotton abandoned since July 1. 








Proposal Before New York Cotton Exchange to Include 


Trading in Wool Futures. 

A petition, signed, it is said, by a substantial number of 
members, is pending before the New York Cotton Exchange 
proposing the appointment of a Committee to study the 
feasibility and desirability of broadening the trading facilities 
of the Exchange to include wool futures. The Washington 
bureau of the New York “Journal of Commerce” on March 15 
in stating that the proposal has attracted attention in 
Washington, went on to say: 

A somewhat similar inquiry was made some years ago by the Chicago 
Board of Trade, and the matter was taken up with the Department of 
Agriculture. Inasmuch as the expansion considered was not entered into, 
it is thought probable that the difficulties would far exceed the benefits that 
normally could be expected. 

If trading could be done on a scoured wool basis the situation would be 
simplified, it was pointed out, since the Government already has established 
standards on a diameter system, but the vast bulk of the wool purchased 
by the manufacturers is wool in the grease. The shrinkage in weight in 
scouring can hardly be averaged, it was pointed out by wool experts, since 
it ranges from 35 to 75%, varying with the percentage of merino blood and 
the conditions under which the sheep are raised. 


Grave Difficulties Seen. 

Department of Agriculture officials are disinclined to discuss the proposal 
of the members of the New York Exchange merely on the basis of newspaper 
reports, but their attitude was one indicating that there are grave difficulties 
ahead. Apparently they feel that it would be hard to work out a contract, 
yet they do not want to put any obstacles in the way of constructive effort. 
They can sympathize with the consumers of wool in their desire to obtain the 
protection given the cotton buyer through hedging operations. It is 
suggested that, for instance, a schedule of differentials might be set up, 
with perhaps 48% fixed as the average shrinkage, and premiums could be 
given below that and discounts taken where the percentage of shrinkage is 
greater than the basic figure. 

Thesituation as to wool, it is pointed out, differs vastly from that affecting 
cotton, where it is possible to closely classify the staple. Suggestions have 
been made to Government men that there be established scouring test 
plants in various parts of the country to work on samples. 
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Scouring Loss a Problem. 

The Bureau of Agricultural Economics now is trying to work out a plan 
whereby it may be possible to take a small sample of fleece, scour it and from 
the scoured content arrive at the probable percentage of loss from scouring, 
not only as to the single fleece from which the sample is taken but as to 
that from any number of sheep. The results of any such test, however, 
could be applied only to sheep with fleece of approximately the same 
quality, feeding conditions the same, and produced in the same territory. 


The same paper in its reference on March 15 to the petition 
also said: 


The petition, which has been circulating for some little time past, was 
submitted a few days ago, too recently for the board of managers to have 
had time to give it full consideration as yet, and, so far as could be learned 
yesterday, no definite action of any sort has as yet been taken. 

It is understood that the recently published annual statement of the 
American Woolen Co., showing as it did, according to members of the 


‘ 
cotton trade, rather heavy losses due to fluctuations in the price of raw | 


wool, stimulated the movement in question at this particular time. 

In its issue of March 16 the “Journal of Commerce’ 
printed the following in the matter: 

If sentiment in the local cloth market seemed to be rather lukewarm with 
regard to the plan now afoot to establish trading in wool futures on the 
Cotton Exchange it was ascribed to the fact that New York mill agents are 
not seriously concerned with wool purchases and are not familiar with the 
details of the plan. While it is conceded that trading in wool futures may 
be of some importance to the wool trade, local factors cannot see how the 
mills and cloth sellers can benefit materially in such a project. 

No formal overtures have yet been made to the American Association of 
Woolen and Worsted Manufacturers, comprising leading independent mill 
men and selling agents here, according to J. J. Nevins, Secretary of the 
organization, though he stated he had had unofficial notice of the plan from 
a member several months ago. This member, a prominent mill agent, had 


an inquiry from ‘‘downtown"” seeking to sound out sentiment in the wool 
goods market. 








Application for Appointment of Receiver for McCown 
& Co. Withdrawn—Referee to Be Appointed— 
Special Investigation into the Company’s 
Affairs Ordered. 

The receivership application by certain customers of the 
failed stock brokerage house of MeCown & Co., Philadel- 
phia, to which reference was made in last week’s issue, page 
1926, was withdrawn on March 4, when Henry P. Brown, 
attorney for the firm, agreed to file an immediate consent 
that the firm be declared bankrupt and the case assigned at 
once to a referee in bankruptcy for the appointment of a 
trustee, according to the Philadelphia ‘‘Ledger’’ of March 5. 
The assignment of this firm to the Fidelity-Philadelphia 
Trust Co. of Philadelphia, for the benefit of its creditors, 
brought about by a sharp decline in Estey-Welte Corp. 


class A stock, was referred to in our issue of Jan. 29, page | 


592, and subsequent issues. In reporting the withdrawal of 


the application for a receiver, the paper mentioned said in 
part: 

Withdrawal of the receivership application came at the close of a long dis- 
cussion of the failure. In this discussion Owen J. Roberts made specific 
denial of allegations of fraud in the exploitation of Estey-Welte Corporation 
stock, in which the McCown firm had a large interest. He also said there 
was no basis for charges of fraud in the failure and he defended the selection 
of the Fidelity-Philadelphia Trust Co. as the firm’s assignee. 

Mr. Roberts's denial made following an address by J. Howard 
Reber, an attorney representing a group of marginal creditors of the Mc- 
Cown firm. He had filed the petition in involuntary bankruptcy and in 
his appeal to the Court for the appointment of a receiver Mr. Reber severely 
commented on the failure. 

He also objected to the Fidelity-Philadelphia Trust Co. being either ap- 
pointed receiver or allowed to continue in possession of McCown’s assets, 
asserting that the assignee had been chosen by McCown. 

The assignment made for the benefit and protection of creditors took 
place Jan. 24, following a sharp break in the price of Estey-Welte stock on 
the New York Curb Market. 

The Fidelity-Philadelphia Trust Co. was represented by Mr. Roberts at 
the receivership hearing. He said that when Estey-Welte stock began to 
rise, customers of McCown rushed in and sold, taking their profits, and thus 
flooding the market. ‘This caused a sharp recession in the price and ulti- 
mately forced McCown to the wall he said. 

Respecting charges that McCown selected the Fidelity-Philadelphia 
Trust Co. to handle his affairs, Mr. Roberts informed the Court that the 
larger creditors of the firm had selected the trust company and that these 
creditors forced McCown to agree to the proceedings. 

A month after the assignment was made, more than 300 creditors of the 
firm voted in faver of continuing the trust company as the sole assignee. 
Henry P. Brown, counsel for McCown, agreed with Mr. Roberts’s explana- 
tion of the assignee’s selection. 

The hearing lasted more than an hour. Strong opposition, from an array 
of legal talent that is rarely seen in one case, to any change being made in 
the situation as it existed, led Mr. Reber to withdraw his motion for a 
receiver, after Mr. Brown agreed to file an immediate consent that McCown 
be declared a bankrupt and the case assigned at once to a referee in bank- 
ruptcy for the appointment of a trustee. 

According to Mr. Reber, this action will result in an investigation to 
ascertain ‘‘who in the brokerage firm was responsible for transactions, which 
have cleaned out many of the marginal customers.’’ Mr. Reber said he 
represented about fifty marginal customers, who have claims for approxi- 
mately $150,000, and that the firm had hypothecated securities owned by 
its customers. 

Several other attorneys from this city and New York, representing mar- 
ginal clients and brokers with claims ranging from $15,000 to $145,000, 
supported Mr. Reber’s petition for a receiver, but a greater number of 
lawyers, representing other groups, who favored the retention of the 
Fidelity-Philadelphia Trust Co., opposed it. Attorneys, in addition to 
those named, who appeared in the proceedings included Ellis Ames Ballard, 
Maurice Bower Saul and Franklin Spencer Edmonds. etal 

Finally, on a suggestion made by Judge Thompson, the consent action 
Was agreed to. 


was 


McCown’s estate, according to a schedule filed with Common Pleas 
Court, has assets of $4,978,623, and liabilities of $5,898,526. A complete 
and final report of the firm’s affairs, which may require several months, is 
likely to show an increase in the liabilities and a decrease in the assets. 

According to Mr. Brown, McCown had an investment of more than 
$2,000,000 in the business. The attorney said that if the receivership 
proceedings had not been started, the Fidelity-Philadelphia Trust Co. was 
on the threshold of accomplishing enormous good for both the creditors and 


' McCown. ‘They had hoped to work out a full settlement for all, and to 
save Mr. McCown,” he continued. 


A special investigation into the tangled affairs of MeCown 

& Co. was ordered on March 9 by Judge Thompson of the 
, United States District Court. The Philadelphia ‘Inquirer’ 
' of March 10 stated that Charles H. Hulgen, one of the firms’ 

customers, made the application to Judge Thompson for a 
special investigation through J. Howard Reber, an attorney, 
charging in a petition he filed that Frank C. MeCown (the 
sole partner in the firm) appropriated the customers’ securi- 


ties to raise money to create a fictitious market for Estey- 
Welte stock. 





Gilbert H. Montague on “The Government’s Attitude 
Toward Business.” 

Gilbert H. Montague of the New York Bar in an address 
before the National Association of Office Appliance Manu- 
facturers at Atlanta, Georgia, on March 10 averred that 
“business and the law are to-day closer in step than they have 
been at any time since the passage of the Sherman Act in 
1890.” ‘The significance of this accomplishment in the 
industrial and social life of America,’ he observed ‘“‘is so 
great that even now it is not entirely appreciated.” 

Mr. Montague also said in part: 

Many factors have contributed, of course, to the American people's 
record-breaking 89 billion dollar income in 1926. 

Among the most potent of these factors, though it is seldom considered 
in that light, is undoubtedly the friendly attitude toward business that has 
been shown by the government and the public during the past few years. 

This situation, with al] the opportunities and responsibilities that attend 
it, has resulted from the sound policy that has latterly been adopted by the 
courts with respect to the interpretation and enforcement of the anti-trust 
laws. 

Business and the law are to-day closer in step than they have been at any 
time since the passage of the Sherman Act in 1890. 

Production, it has long been recognized, is most efficient only when work- 
ing people are happy and contented. 

Management, it is now being demonstrated, can attain its highest 
efficiency only when those on whom rest the responsibilities and duties of 
managing and directing the industrial energies of the country actually know 
that they have the understanding, the sympathy, and the approval of the 


government and the public. 


T 
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Tnsettlement, anxiety, strain, and loss of morale have for generations 
| been the toll that business uncertainty has taken from men, women and 
; chilcren in every station of business and social life. 

To prolong prosperity, to raise the valleys and lower the peaks of business 
activity, and to substitute reasonably continuous well-being for alternate 
feast and famine in industry, are accomplishments that make happy and 
contented working people, cheerful business men, and a higher standard 
of life and enjoyment throughoui the entire scale of civilization. 

What miraculous results may be accomplished by restoring the morale, 
enhancing the self respect, and increasing the confidence of the working 
people and business men of the United States in their business, their laws, 
their business leaders, and their government, has been strikingly shown in 


the un; recedented ;rosperity of the American people during the past few 
years. 








Call Money Market. 


The following are the daily statements issued this week 
by the New York Stock Exchange regarding the call money 
market: 

CALL LOANS ON THE NEW YORK STOCK EXCHANGE. 
Mar. 14—-Renewal, 4%; high, 4%; low, 4%; last, 4%. A normal volume 


of transactions with ample funds for all requirements and a 
surplus. 


Mar. 15—-Renewal, 4%; high, 4%; low, 4%; last, 4%. Funds were in 
free supply, with but a moderate demand. 

Mar. 16—Renewal, 4%; high, 4%; low, 34%%; last, 34%. Accumulation 
of funds occasioned by Government financing and income tax 
payments made a temporary plethcra of money and brought 
about a reduction in the rate to lowest figure of the year. 

Mar. 17— Renewal, 4%; high, 4%; low, 4%; last, 4%. Moderate turn 
over. Ample supply all day. 

Mar. 18— Renewal, 4%; high, 4%; low, 4%; last, 4%. Steady condition 


with somewhat firmer tone. 
Statements of previous weeks have appeared weekly in 
our issues since July 10 1926; the last statement will be 
found on page 1453 of our issue of March 12. 








Movement Looking to Amendment of Constitution of 
Stock Exchange to Enable Alternates to Act 
for Members. 

A suggestion that the constitution of the New York Stock 
Exchange be amended so as to pertnit members to designate 
alternates to represent them on the floor of the Exchange 
during their absence has been made by George P. Smith of 
the firm of Smith & Gallatin, 66 Broadway, members of the 
Exchange, according to the ‘Herald Tribune’’ of March 15, 
which said in part: 
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Officials of the Exchange explained yesterday that the initiative in making 
the suggestion was taken by Mr. Smith as a member and not as a representa- 
tive of the Exchange itself, although it was explained at the offices of Smith 
& Gallatin that the Exchange had been queried on the matter before the 
latters making the suggestion had been mailed to members. If approval 
is voiced by a large number of members, it is planned to bring the matter 
before the Board of Governors and the Exchange as a body for official 
eotiom. . « 

Briefly, the Jetter mailed by Mr. Smith asks members to signify their 
approval or disapproval of the suggestion. It contains names of some mem- 
bers who favor it, of those who would use it and of some who object to it. 

The alternative member would take the place of the regular member on 
the floor and for this privilege would pay an initiation fee of $1,000 plus a 
monthly fee of $1,000, or $10,000 for a full year. This, it is pointed out, 
would greatly increase the revenues of the Exchange, possibly making a 
reduction in regular dues advisable. 

It is provided in the proposal that the alternate members must be business 
partners of the regular member, and that this name must be passed upon 
by the Committee on Membership. In this manner the business trans- 
acted by a firm would still be in the hands of a member of that firm. The 
advantage would be that the regular board member would on occasion be 
afforded leisure from the strain of trading. 

Might Reduce Regular Dues. 

In addition to the possibility that regular dues could be reduced through 
the receipt of large sums from the alternate members, it is pointed out 
that these revenues could be used for much needed expansion. At present 
the Exchange is remodeling part of the Postal Telegraph Building for the 
use of the bond crowd. 

Opposition to the proposal on the part of the ‘‘two-dollar brokers"’ is ex- 
pected to develop, inasmuch as these brokers reap a large harvest from the 
out-of-town members and others unable to go on the floor of the Exchange 
to transact their business. ‘There are numerous members, including such 
figures as J. P. Morgan and John D. Rockefeller, and 2 host of others, who 
never appear on the floor. Their business goes through the hands of other 
firms or other brokers who are members of the Exchange, who charge a 
flat rate greatly below the commission charged non-members. As the profit 
for much of this business accrues to the ‘“‘two-dollar brokers,"’ they are not 
likely to favor a plan which would admit to the floor business partners of 
many of their largest customers. 








Bond and Stock Exchange Opened in Seattle, Wash. 

The opening of the Seattle Bond and Stock Exchange, the 
first institution it is stated, of its kind in the Pacific north- 
west with a memberhsip limited to 22 for the present, took 
place on March 14 and represents the outcome of plans laid 
more than a year ago. The Board of Governors of the 
Exchange, is made up of the following: Deitrich G. Schmitz, 
Vice-President. National Bank of Commerce, Seattle; 
Ben B. Ehrlichman, President, Dumheller, Ehrlichman and 
White, Investment Bankers; Duncan Shaw, Resident Mana- 
ger, Bond and Goodwin and Tucker; Fred J. Blanchett, 
Vice-President, George Burr, Conrad and Broom; K. Win- 
slow, Jr., Vice-President, Bailargoon, Winslow and Co. 
J. Harrison of Blyth, Witter & Co. is Vice-President of the 
new exchange, Lawrence Arnold, Vice-President of the 
National Bank of Seattle is Treasurer and H. S. Grande, 
Manager of the bond department of the Seattle National 
Bank is Secretary of the exchange. Twelve Seattle bond 
houses and four of its banks are charter members of the 
exchange. The board of governors is empowered to increase 
the number of seats by adding not to exceed one new member 
every three months. The Exchange will open each week- 
day except Saturdays at 11:45 a.m. The rules governing 
the exchange were patterned after those of the leading stock 
exchanges. 








Bill Before New York Legislature Permitting Bank of 
Manhattan Co. of New York to Change Par 
Value of Its Stock. 


It was made known on March 16 that a bill has been 
introduced in the New York Legislature (by Senator Camp- 
bell) authorizing the Bank of the Manhattan Co. of New 
York to change the par value and number of its shares. 
With reference to the proposed change the New York 


“World’”’ of March 17, stated: 

Stephen Baker, President of the Bank, explained that the bill has no 
other significance than that it was intended to rectify a situation which has 
operated to the detriment of the bank. It is the only New York institution 
whose shares are of $50 par value. This gives an apparent low quotation 
for the stock and is said to have been a deterent to getting new business. 
Mechanics Bank, Brooklyn, has $50 par shares. 

Although the Bank of the Manhattan Co. observes New York State 
banking laws when it wishes to change its capital or corporate powers, it 
must by the charter granted it in 1799 go direct to the Legislature, which 
is the charter grantor. The charter provided for a water company, but the 
water company established a banking department, and the former no longer 
functions. 

Stephen Baker, who controls the destinies of the bank with its thirty- 
nine branches, is one of the oldest bank Presidents in New York, having 
been elected to his present office in 1893. Speyer & Co. have 8,000 shares of 
the bank. James Speyer is a director. The benk declared a 100% stock 
dividend Nov. 28 1922, and increased its capital from $10,000,000 to 
$10,700,000 Aug. 14 last to buy the Greenpoint National Bank. 

H. F. Poor, President of the Garfield National Bank, yesterday, com- 
menting on rumors that the bank would be sold to either the National City 
Bank or the Bank of the Manhattan Co., said no merger negogiations were 
under way and that the Garfield was not for sale. 
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An advance of over 53 points has been witnessed in the 
shares of the Bank since the first of the year. It was stated ! 
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Bank of the Manhattan Co., declined to comment on rumors 
that his bank was to merge with another large Wall Street 
bank which have circulated for some time and which were 
revived when the bid price of Bank of Manhattan stock rose 


on March 15 from 270 to 280. The item also said: 
Other officers of the nank disclaimed knowledge of any merger plans. 
“Every time our stock rises in price I am asked to discuss rumors about a 
merger,’’ said Mr. Baker. ‘I see no reason why I should continue to com 
ment on them.” 








Analysis of McFadden Banking Act by Comptroller of 
Currency. 


An analysis of what are considered by officials of the office 
of the Comptroller of the Currency to be the leading provi- 
sions of the new McFadden law amending the National 
Banking Act has just been compiled, says the ‘‘United States 
Daily’”’ of March 12, which states that this analysis will be 
included in the revision of the banking regulations being pre- 
pared by the Comptroller. 

The full text of the analysis is given as follows in the 
“Daily”: 

Act of Nov. 7 1918: 1. State bank may be consolidated with national 
the same as two national banks may be consolidated on two-thirds vote of 
each, or more on part of State bank if State laws require, and on notice 
required by State laws. 

2. Important clause: Consolidated bank succeeds to all right of State 
bank, including trustee, executor, and all fiduciary righte. 


Indeterminate Charter. 

Section 5136, U. 8. R. 8. 1. Charter for indeterminate time: until dis- 
solved by shareholders, or until franchise forfeited, or until terminated by 
Act of Congress, or until receiver appointed to wind up. 

2. Buying and selling investment securities shal] hereafter (Feb. 25 1927) 
be without recourse and limited to marketable obligations in form of bonds, 
notes, debentures. Comptroller to further define term and regulate. 
Amount of one obliger or maker not more than 25% unimpaired capita! and 
surplus. Exceptions: United States, State, political subdivisions and Fed- 
eral Farm Loan Act obligations. 

3. Bank may, in carrying on safe deposit business, invest in capital stock 
of a corporation organized under State law to conduct safe deposit business 
not more than 15% of capital and surplus of bank. 

Section 5137, U. 8. R. S., amended to omit word “immediate” prior to 
“‘accommodation,”’ leaving a leeway for holding banking house property 
prior to occupancy. 

Section 5138, U.S. R.S. Permits organization and continuation of ex- 
isting national banks in cities of over 50,000 located in outlying districts 
of such city, to have capital of not less than $100,000 (instead of $200,000 
as heretofore) if State laws permit State banks to be organized with $100,000 
or less capita] therein. 

Changes Par of Stock. 

Section 5139, U. 8S. R. 8. Changes par of stock to 100 or such less amount 
as articles of association provide. 

Section 5142, U. S. R. 8. Provides for the increase of capital stock by 
means of a stock dividend (heretofore permitted by ruling only), surplus 
fund to be at least 20% of capital as increase. 

Section 5146, U. 8S. R. 8. Directors must own stock having par of 
$1,000, except banks with capital of $25,000, par of $500. 

Section 5150, U. 8. R. S. President of bank a director and also chairman 
of board, unless board designates another director as chairman to perform 
duties designated by board. 

Section 5155, U. 8. R. S. 1. National banks having not more than one 
branch maintained and operated more than 25 years immediately preceding 
Feb. 25 1927, may continue to maintain branch. 

2. State bank converting and national banks consolidating may retain 
and operate any branches in lawful operation Feb. 25 1927. 

3. New branches may be established in same city, town or village if 
State laws permit State banks to do so, except none permitted where popu- 
lation is less than 25,000, one where population not more than 50,000, two 
where population not more than 100,000: number within discretion of 
Comptroller where population is over 100,000. 

4. Branches may not be moved except with consent of Comptroller. 

5. Branch defined as branch bank, office, agency, additional office or 
any branch place of business. 

Section 5190, U. 8. R. S. Place of business to include branch or branches. 

Section 5202, U. 8S. R. 8S. Exempts from limit liabilities to Federal 
Intermediate Credit banks. 

Section 5208, U. 8. R.S. Omits requirement that the amount of a certi- 
fied check must be entered to the credit of the drawer on the books of the 
bank, and makes the reuqirement read ‘‘regularly deposited in the bank 
by the drawer thereof.”’ 

Reports of Conditions. 


Section 5211, U. 8. R. 8. Reports of condition may be sworn to by Vice- 
President or Assistant Cashier designated by board in absence of President 
and Cashier. 

Section 22, Federal Reserve Act. Makes it a crime for any assistant 
examiner to borrow or accept gift from bank, same as examiner heretofore; 
also provides penalty for stealing, taking or unlawfully concealing anything 
of value in the possession of a member bank, or from safe deposit box in or 
adjacent to premises of such bank, by an examiner or assistant examiner. 

Section 24, Federal Reserve Act. Heretofore rea] estate not farm land 
was only eligible as security for loan if located within 100 miles of bank. 

1. Now all kinds of improved real estate may be anywhere in same 
Federal Reserve district or within 100 miles of bank. 

2. All real estate loans may be for five years and must be secured by a 
first lien. 

3. Cannot be participant in real estate loan, but bank must hold all. 

4. Aggregate changed from 25% of capital and surplus or one-third of 
time deposits to 25% of capital and surplus or one-half of savings deposits. 

5. Individual loans subject to Section 5200, U. 8. R. 8. 

6. Interest on time and savings deposits limited to maximum allowed 
by State. 

7. Central Reserve city banks now make loans on real estate. 

Referring further to Section 5136, U. S. R. S., it will take the Comp- 
troller about three months to prescribe rules and regulations in connection 
with investment securities. In the meantime he will pass upon individual 
specific cases as presented. 2 
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Text of the McFadden banking bill, which was signed by 
President Coolidge on Feb. 25, was given in our issue of 
Feb. 26, p. 1162, 1164. 








Forms Sent to Banks for Use in Asking Permits to 
Open Branches under McFadden Law. 

The following is taken from the ‘‘United States Daily” of 
March 8: 

Blank forms upon which to make application for permission to establish 
branches under the McFadden Banking Act have just been compiled and 
distributed by the Comptroller of the Currency. 

The new forms, which constitute the first action taken by an executive 


branch of the Government under the law recently passed by Congress, read 
as follows: 


APPLICATION FOR PERMISSION TO ESTABLISH BRANCHES. 


To the Comptroller of the Currency, 
Washington, D. C. 


(Name of Bank) 
located at 
(City and State) (Street Location) 
hereby applies for permission to establish 
branch in the said city of 
having a population of 
2. It is proposed to locate said branch at the vicinity of the following place 
within said city of 
3. State banks are permitted to have branches (as branches are defined by 
the McFadden Act) under the laws of the State of 
(Copy of Provisions of Statutes, Court Decision, Opinion of Attorney- 
General or Regulations of State Banking Department authorizing branches 
or agencies must be attached.) 
4. A statement of the condition of 
(Name of Bank) 
as of date of this application is hereto attached. o 
5. A certified copy of the resolution of the board of directors showing au- 
thority of the to make this application 
(Name of Bank) 

for the above-named branch is hereto attached. 
6. REMARKS: 








Gates W. McGarrah Sails for Europe. 

Gates W. McGarrah, who was recently named as Chair- 
man of the Board of the Federal Reserve Bank of New York, 
sailed on the Berengaria, on March 12 to attend his 
final meeting as a director of the Reichsbank, Berlin. He 


will assume his new duties May 1 at the Federal Reserve 
Bank. 








March Collections of Federal Income Taxes Expected 
to Exceed $625,000,000—President Reported as 
Indicating That Tax Cuts Are Justified. 

It was stated yesterday (March 18) in Associated Press 
accounts from Washington that reports on tax collections 
presented to President Coolidge have convinced him that 
unless a business recession occurs in the present year Con- 
gress at its next session will be justified in cutting the income 
and other revenue rates. In addition, it was stated in the 
dispatches: 

Determination of a tax reduction program, it was said at the White House 
to-day, is out of the question, however, until all returns have been made. 

While the present flow of revenue into the Treasury is satisfactory, the 
President has been told by tax experts that a recession of general business 
activities amounting to as much as 10% would wipe out entirely the antici 
pated surplus for this fiscal year. 

There are no signs of such a recession, the President has been told, and 
when the surplus has been fully disclosed, he believes it will be possible for 
Congress to determine how much of a cut can be made. 

Secretary Mellon is said to have expressed the belief on 
March 17 that the Treasury surplus will exceed $500,000,000 
this fiscal year. The collection of income taxes due March 15 
is expected to exceed $600,000,000. 

While the Secretary, it is reported, still holds the surplus 
does not necessarily mean that the Revenue Act of 1926 will 
produce sufficient revenue in the next year to warrant tax 
reduction, he said it would indicate successful operation ofthe 
Act. The surplus accumulating this fiscal year, which will 
be increased by the failure of Congress to pass the second 
deficiency bill, will be applied to the public debt. It was 
stated by the Washington correspondent of the New York 
“Journal of Commerce” on March 17 that despite assurances 
of an unprecedentedly large surplus at the close of the present 
fiscal year, Secretary Mellon refused to concede that per- 
manent tax reduction can be wisely effected for next year. 
In part the advices continued: 

Congress, however, will take a vastly different view of the matter and it 
may be found that Republicans will endeavor to outdo the Democrats in 
their efforts to win favor with the public by cutting taxes. 

The forthcoming official announcement of Secretary Mellon as to the 
receipts for the first quarter of 1927 is being awaited with a great deal of 
interest, particularly in view of an invitation extended yesterday by Chair- 
man William R. Green of the Joint Committee on Internal Revenue Taxa- 
tion, to individuals and associations to submit recommendations for the 
simplification of the tax laws, and to some of these to participate in a 
conference to be held early next month for a discussion of tax law simplifica- 


tion. Representative Green is also the Chairman of the House Says and 
Means Committee .and this activity is merely a forerunner of a pre-session 
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meeting of the committee within which to draft a new tax law embodying 
adminis(rative featuers and rates. orth 

Admitting that the large income taxes now being received and the huge 
surplus which he expects to exceed half a billion dollars will provide a gauge 
for determining the outlook for permanent tax reduction by the next Con- 
gress, Secretary Mellon declared that those considerations would have no 
direct effect on the Government’s finances for 1928. 

‘The existence of a surplus in any particular year, or group of years, is 
not prima facie evidence that the Government has sources of revenue in 
excess of normal needs for the exercise of its functions,”” the Treasury head 
declared. 

Surplus for Debt Reduction. 

The surplus at the end of this fiscal year will automatically be applied 
to the reduction of the public debt, in accordance with the post-war policy 
of the Treasury to effect relief from heavy debt charges, he stated. Con- 
gress'’s failure to pass the second deficiency appropriation bill, carrying 
$93,000,000, accounts for one large non-recurring item that will go toward 
making up this year’s surplus, he pointed out, but this item must be given 
allowance as an expenditure for 1928, he declared. 








W. H. Woodin Nominated as Class B Directer of 
Federal Reserve Bank of New York. 


The Federal Reserve Bank of New York issued the fol- 
lowing notice to members on March 14: 

As a result of the nominations provided for in our circular No. 765 of 
Feb. 7 1927, which were closed at noon on Saturday, March 12, William H. 
Woodin, President of the American Car & Foundry Co., has been nominated 
by member banks in group 1 as candidate for class B director of the Federal 
Reserve Bank of New York. We are sending herewith to all member 
banks for their information the names of the banks making the nomination. 

Only the banks of Group 1, however, that is, those having capital and 
surplus above $1,999,000, will vote at this election. 

On or about April 4 the result will be announced to all member banks. 


Announcement that Mr. Woodin had been recommended 
for the post by the Committee on Nominations was made 
in these columns Feb. 12, page 878. 








Over $1,000,000,000 Bonds of Second Liberty Loan 
Offered in Exchange for New Treasury Notes— 
Books to Remain Open until March 22. 


The Treasury Department announced on March 15 that 
over $1,000,000,000 Second Liberty Loan‘converted 44% 
bonds had been offered in exchange for the new 34% 
five-year Treasury notes; details of the ‘exchange were 
given in our issue of Saturday last, page 1457. Secretary 
Mellon’s announcement of March 15 follows: 

The Department of the Treasury announces that up to the close’ of 
business on March 15, over $1,000,000,000. of the Second Liberty Loan 
4\%% bonds, or more than one-third of the total second 4s outstanding, 
had been presented for conversion into five-year 344% Treasury notes in 
accordance with the terms of the offering made public by the Treasury on 
March 8. 

The Department is gratified at the favorable response, which fully meets 
its expectation. In order to give other hokiers of Second Liberty 44% 
bonds an opportunity to avail themselves of this offer, the.Treasury plans 
to keep the books open until the close of business Tuesday, March 22. 

On March 17 it was made known that at the close of 
business March 16 71,146,000,000 had been converted, of 
which $684,000,000 was from the New York Federal Reserve 
District. 








Definitive Notes on New 3!4% Treasury Notes, Offered 
in Exchange for Second Liberty Loan, Ready for 
Delivery. 

The Federal Reserve Bank of New York announced on 
March 17 that it now has ready for delivery the definitive 
314% 5-year Treasury notes of Series A-1930-32 which are 
being offered by the Secretary of the Treasury in exchange 
for Second Liberty Loan converted 44% bonds. The new 
notes may be obtained from the Government bond and safe- 
keeping department of the Federal Reserve Bank. The 
subscription books for this offering of Treasury notes will 
close on Tuesday, March 22, and Second Liberty Loan con- 
verted 444% bonds offered in exchange must be tendered 
at the Federal Reserve Bank before the close of business 
on that day. 








Subscriptions in Excess of a Billion Dollars Received for 
Treasury Certificates of Indebtedness Offered to 
Amount of $450,000,000—Allotments $484,296,000. 

Total subscriptions of $1,255,082,500 were received in re- 
sponse to the offering on March 7 of the two issues of Treas- 


ury certificates of indebtedness. The aggregate offering 
had been for $450,000,000 or thereabouts, and the total 
amount allotted is $484,296,000. In the case of the certifi- 
cates designated Series TS2-1927, maturing in six months 
(Sept. 15 1927) and bearing interest at 344%, the amount 
offered was $150,000,000 or thereabouts; the subscriptions 
to this offering were $449,670,500, while the allotments were 
$169,888,000. The subscriptions to the other issue of cer- 
tificates (Series TM-1927, offered to the amount of $300,000, 
000 or thereabouts, running for one year and bearing inter- 
est at 314%) were $805,412,000; the amount allotted was 
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$314,408,000. The offering of the two issues was noted in 
these columns last week, page 1456. In announcing on Mar. 
12 the subscriptions and allotments, Secretary of the Treas- 
ury Mellon said: 

The total amount of subscriptions received for the two issues of Treasury 
certificates of indebtedness, Series T'S2-1927, 444% , dated March 15 1927, 
maturing Sept. 15 1927, and Series TM-1928, 3\%%, dated March 15 1927, 
maturing March 15 1928, was $1,255,082.500. The total amount of sub- 
scriptions allotted was $484,296,000, of which $24,416,000 represents allot 
ments on subscriptions for which Treasury notes of Series B-1927, maturing 
March 15 1927, were tendered in payment All of such exchange subscrip- 
tions were allotted 50% Allotments on other subscriptions were made on 
a graduated scale on the basis already announced. 

The subscriptions and allotments were divided among the several Federal 
Reser ve districts as follows: 

SERIES TS82-1927. 


Total 
Subscriptions 
Receired. 
— ae ; -- $51,102,000 


Total 
Subscriptions 
Allotted. 
$20 454.000 
164,334,500 52,426,000 
46,939,500 20,503 ,000 
25,075,000 9,570,000 
18,148,500 7,186,000 
2% .763 ,000 12,186,000 
41,323,500 16,667 ,000 
; 11,647 ,000 .999 ,000 
Minneapolis 7,302,000 3,135,500 
Kansas City. ____- ee ene : i 2.464 500 ,067 500 
sae Sas -. 11,244,500 ,656 500 
San Francisco . 2 oa 41,326,500 17 ,037 ,500 


Total $449,670,500 — $169,888,000 


SERIES TM-1928. 
Total 

Subscriptions 

Received. 
$62 660,500 
271,950,000 
104,930,500 
54,585,000 
35,093 ,000 
35 024 ,000 


Federal Reserve District 
Boston 
New York 
Philadelphia 
Cleveland - 
Richmond - 
Atlanta __ 
Chicago 
St. Louis. 


Total 

Subscriptions 

Allotted. 
$24 292,000 
92,799,500 
46 808 500 
21,622,000 
13,702,500 
14,880,000 
38,879,000 
11,168,000 
3,300,509 
6,144,500 
10,770,500 
30,041,000 


: $314,408 ,000 
Total subscriptions, both series $1,255 082,500 
Total allotments, both series 484,296,000 
The Treasury certificates which represented the December 
financing of the Government bore 314%; these mature in 
nine months, being dated Dec. 15 1926 and due Sept. 15 1927. 
That offering was for $200,000,000 or thereabouts, and the 
subscriptions exceeded a billion dollars; the allotments were 
$229 264,500. 


Federal Reserve District— 
to 


Richmond 
Atlanta 
Chicago 

St. Louis__. 
Minneapolis - 
Kansas City. 
Dallas 








Senators and Representatives Who Retire with the 
Expiration of Congress—Withdrawal of Oscar 


Underwood. 

Nine Senators and 53 Representatives retired to private 
life or went to other publie office with the death of the 
Sixty-Ninth Congress, says Associated Press advices from 
Washington March 5, which further state: 

Eight Senate committees lost their Chairmen, while in the House only 
two minor committee chairmen retired. 

Among the stalwarts of the Senate to retire was Senator Oscar W. 
Underwood, Democrat of Alabama, who closed a 30-year career in Congress, 
where as Democratic leader in both the House and Senate he held the 
highest places his party could offer there He plans to take things easy 
in an effort to regain his health 

The Republicans lost two of their veterans in Wadsworth of New York 
and Lenroot of Wisconsin, who were defeated for re-election after serving 
in the Senate for 12 and nine years, respectively. 

Wadsworth returns to his farm in New York, while Lenroot will practice 
law in Washington. 


Ogden L. Mills Enters Treasury Service. 

In the House, Ogden L. Mills of New York, powerful factor on the 
Ways and Means Committee, went out of office to accept the post of 
Under-Secretary of the Treasury and J. N. Tincher of Kansas, the largest 
man in Congress and a picturesque figure in the Republican Party for 
years, will go back home to engage in the oil business. 

Other spectacular representatives to leave the House were William 
D. Upshaw, Democrat of Georgia, and John Phillip Hill, Republican of 
Maryland, who respectively represented probably the most outspoken 
views for and against Prohibition in Congress. Upshaw, who was de- 
feated for re-nomination, will go on the Chautauqua platform, while 
Hill, who failed to win a Senate nomination, will retire to his Baltimore 
home to watch the Prohibition battle from the side lines. 

Of the nine new Senators, four were drawn from the ranks of the House. 
They are: Carl Hayden, Democrat of Arizona: who unseated Cameron, 
Republican; Albert Barkley, Democrat of Kentucky, who will succeed 
Ernst, Republican; William 8. Vare, Republican of Pennsylvania, elected 
to replace Pepper, also Republican, and Millard E. Tydings, Democrat 
of Maryland, who defeated Weller, Republican. 

The other five include Smith W. Brookhart, former Republican insurgent 
member from Iowa, who will succeed David W. Stewart, 
who served under a Governor's apponitment. Four strangers to 
Senate will be: John J. Blaine, Republican of Wisconsin, replacing 
Lenroot; Charles W. Waterman, Republican of Colorado, succeeding 
Rice W. Means, Republican; Hugo Black, Democrat of Alabama, suc- 
ceeding Underwood, and Robert F. Wagner, Democrat of New York, 
replacing Wadsworth. 

Senate committees which lost their Chairmen were: Elections, Ernst; 
Indian Affairs, Harreld; Claims, Means; Printing, Pepper; Public Lands, 
Standfield; Military Affairs, Wadsworth; Menufactures, Weller, and 
Public Buildings, Lenroet. 

' In the House Representative Scott, Republican of Michigan, retired as 
Chairman of the Merchant Marine Committee, and Representative Swoope, 
Republican of Pennsylvania, left the head of the Pension Committee. 

> Other members retired who were long prominent in affairs were Voigt 
of Wisconsin, Fairchild of New York, Patterson of New Jersey, and Keller 


Republican, 
the 
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of Minnesota, all Republicans. Democrats lose Lesse of Georgia, Carter 
of Oklahoma, O'Connell of Rhode Island, and Smithwick of Florida. 
The Farmer-Labor Party lost Wefald, one of its two members. 





Unvetoed Bill Held Law—House Accepts This Opinion 
and Provides for Appropriation—To Carry Out 
Treaty with Shawnee Tribe of Indians. 

Under date of Feb. 26 an Associated Press dispatch 
published in the New York ‘‘Times”’ said: 

The House to-day accepted an interpretation of its Judiciary Committee 
that a bill becomes a law if the President neither vetoes nor signs it after 
the end of Congressional sessions other than those which expire auto- 
matically every two years on March 4. 

In doing so it inserted in the pending Deficiency bill a $486,000 appropria- 
tion to carry out a treaty with the Shawnee Tribe of Indians in Okla- 
homa. The bill authorizing the appropriation was passed in the closing 
days of the last session, President Coolidge failing to act on it, and there 
has been some controversy as to whether it really became law. 

Guided by a Judiciary Committee opinion, the House to-day decided 
that it had. 





President Coolidge Signs Bill Authorizing Purchase of 
Property in New York Owned by Trinity Corpora- 


tion for New Custom House Building. 

President Coolidge on March 4 signed a bill appropriating 
$8,000,000 for the purchase of Trinity Corporation ground 
in New York City and the erection of a building to be used 
by the United States custom and other Government officers. 
The ‘“‘Times’’ on March 4 in reporting the signing of the 
bill said: 

The plot contains 998,000 square feet and is bounded by Varick, King, 
Hudson and West Houston streets. 

It was said to-day this is the first piece of land the Trinity Corporation 
has ever offered for sale. If the corporation should decline to sell the land, 
the Secretary of the Treasury is authorized to acquire it by condemnation. 

An earlier account (Feb. 28) in the ‘‘Times”’ regarding the 
measure said in part: 

The Senate bill provided for a lease by the Treasury Department for 
twenty years of a building to be erected in New York at a yearly rental 
of $1,000,000. 

When the measure went to the House Ways and Means Committee, 
Representative Garner attacked it as unbusinesslike, and estimated it 
would cost $30,000,000. 

A counter-proposal was suggested by the Treasury Department, under 
which $10,500,000 would be paid to Louis Adler, who was to purchase the 
ground. Mr. Garner declared this was $4,000,000 too much, and he 
suggested $6,000,000. Representative Carew of New York, who sought 
to reach a compromise, said to-day that Mr. Garner finally consented to 
$8,000,000, to which Chairman Green and others agreed. When the 
matter came before the Rules Committee it developed that an increase 
from $8,000,000 might be unavoidable. 

‘Personally,’ said Mr. Carew, ‘I think $8,000,000 is a very high price, 
but in order to get the building speedily I thought it worth $1,000,000 more, 
perhaps."’ 














Senate Committes Upholds Right of Senator Gould 
to Seat in Senate—Recommends Dropping of 


Charges. 

The sub-committee of the Senate Committee on Privi- 
leges and Elections, which was named on Dec. 8 to investi- 
gate charges against Senator Arthur R. Gould (Republican) 
of Maine has upheld the right of the Senator to a seat in 
the Senate and has recommended that no further actionin th® 
premises be taken. The conclusions of the sub-committee 
were presented to the Senate on Feb. 28. The investigation 
srew out of charges alleging the payment by the Senator of 
$100,000 to Premier Flemming of the Province of New 
Brunswick (Canada). In reporting the conclusions of the 
Sub-committee, Associated Press advices from Washington 
Feb. 28 stated: 

It was pointed out that Senator Gould denied making the payment 
himself and that he testified he protested over his business associates 
paying anything. 

The report was prepared by Senator George, Democrat of Georgia, a 
member of the sub-committee. 

The investigation of Senator Gould’s qualifications was made at the 
instance of Senator Walsh, Democrat of Montana, who based his demands 
on charges that Senator Gould had turned over $100,000 to former Premier 
Flemming of New Brunswick in connection with a contract for a railroad. 
Mr. Gould on the witness stand denied that any fraud was involved. 

The report to-day declared the sub-committee was ‘‘in entire agreement 
in the case in the following particulars: 

‘‘A\ .—The undertaking by the Hon. Arthur R. Gould and his associates 
to build the railroad was ,in the beginning, free from suspicion of dishonesty 
or fraud. 

‘*B.—The transactions here inquired into had, in fact, no relation to 
the selection of the Hon. Arthur R. Gould as a candidate of his party 
in the primary of 1926 or to his election to the Senate of the United States 
in the election held in the State of Maine in 1926. 

“C.—The transaction occurred more than 14 years prior to said election. 

“D.—It affirmatively appears that the Hon. Arthur R. Gould is a 
man of good character. Through a long life, in which he has actively 
engaged in important enterprises, he has borne the reputation of a man 
of character and integrity. 

“The premises considered, your committee recommends that further 
action in the instant case be not taken and that the right of the Hon. 
Arthur R. Gould to a seat in the Senate be confirmed.”’ 

The sub-committee declined to rule on the claim of Mr. Gould’s counsel 
that the Senate had no right to exclude a member for an act committed 
prior to election. 

“If the fullest power exists the committee believes that every case in- 
volving the exclusion of a Senator-elect or the expulsion of a member of 
the Senate for an offense alleged to have been committed prior to his 
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election must depend upon the peculiar facts and the circumstances of 
the particular case,’’ the report said. 

“The general conclusion to which your committee has come makes it 
unnecessary to give an opinion upon the power of the Senate with respect 
to the question here raised." 


The inquiry was called for under a resolution introduced 
in the Senate on Dec. 6 by Senator Walsh (Democrat) of 
Montana, and adopted by the Senate on Dec. 7 by a vote of 
70 to The sub-committee named to conduct the in- 
vestigation consisted of Senators Goff (Republican) West 
Virginia; Shortridge (Republican), California; Deneen (Re- 
publican), Illinois; King (Democrat), Utah, and George 
(Democrat), Georgia. 


> 
‘. 








Col. T. W. Miller, Former Alien Property Custodian, 
Sentenced to Eighteen Months’ Imprisonment 
and Fined $5,000. 

Col. Thomas W. Miller, formerly Alien Property Cus- 
todian, who was convicted on March 4 on charges of con- 
spiracy to defraud the Government of his unbiased services 
was senteneed by Federal Judge Knox on March 8 to 18 
months’ imprisonment in the Atlanta Penitentiary and to 
pay a fine of $5,000. As indicated in our issue of March 5, 
page 1298, the jury which convicted Col. Miller was unable 
to agree on a verdict in the case of former U.S. Attorney- 
General Harry M. Daugherty, who was tried at the same 
time on the same charges. According to the New York 
“‘Times,’’ the jury failed by one vote to convict the former 
Attorney-General. With reference to the sentence imposed 


on Col. Miller, the ‘‘Times’”’ said: 


Standing in the position of a soldier at attention, Col. Miller, who was 
several times cited for bravery in action in the World War, accepted 
sentence with the same lack of emotion he had displayed throughout the 
long trial and when the verdict against him was announced. Motions 
to set aside the verdict, to arrest judgment, to grant a new trial and to 
suspend sentence after it had been pronounced, were denied by Judge 
Knox, who gave counsel 24 hours in which to file appeal papers, and 
continued Col. Miller’s $5,000 bail. 

Judge Knox told Col. Miller he regretted that he had not taken the 
stand in his own defense and told his own story. He said also that, if 
the Appellate Court should find a basis in the record of the trial for con- 
cluding that the judgment of conviction had been an improper one, he 
would be ‘‘most happy.” 

Col. Miller and his attorneys, Aaron Sapiro and George Winship Taylor, 
admitted they had been considering a statement that would show how 
the Liberty bonds, referred to in the trial as a bribe, had found their way 
into their client's brokerage account. They did not make such a state- 
ment yesterday, however. Col. Miller, accompanied by his wife, left 
for his home in Wilmington, Del., and Mr. Sapiro went to Chicago. Mrs. 
Miller, who was in court throughout the trial, bore herself as calmly as 
did her husband. 

Before sentence Mr. Taylor spoke briefly and presented affidavits in 
support of his plea for consideration for his client. Mr. Sapiro, in moving 
for arrest of judgment, said in effect that if Col. Miller was guilty Mr. 
Daugherty was guilty as well. He continued: 

“It seems to me that in no possible situation brought to light by the 
evidence in this case could Col. Miller be guilty and Mr. Daugherty inno- 
cent. The evidence was not sufficient for finding Col. Miller guilty 
when the jury failed to agree on Mr. Daugherty. The indictment did 
not set forth sufficient facts upon which to predicate such a disposition 
of the case. . . . 

United States Attorney Buckner urged Judge Knox to impose a material 
sentence, saying that the Government's fight for conviction had not been 
against either defendant personally, but had been a battle of simple justice 
in behalf of thousands of Federal employees who had neither wealth nor 
educational advantages, yet who were expected to perform their duties 
honestly. 

“These men,'’ continued Mr. Buckner, ‘‘have children, too, and they 
often wear poor clothes because their fathers cannot provide any better. 
Yet your Honor has sent many of them to jail for the theft of a few dollars 
from the mails. 

“The maximum fine which might be imposed ($10,000) would be only 
one-fifth of the amount the evidence showed the greatest trustee in history 
to have taken as his part of what was paid by the claimants in connection 
with the act complained of by the Government.” 


Judge Knoz's Statement. 

“Colonel Miller, step forward,’’ said Judge Knox. ‘I hated to believe 
that men in responsible positions might be guilty of such a crime as was 
charged in the indictment, but I must accept the verdict of the jury. I 
regret you did not take the stand and tell your story. While recognizing 
your services to your country in time of war, I may add that good citizen- 
ship is often strained in time of peace. It is the duty of those in public 
office to be steadfast. 

“I do not believe a prison sentence will add anything to what you have 
suffered. But I have a duty toward officers of the Government whose 
positions are far more humble than was yours.” 

Sentence was then imposed, and Mr. Sapiro moved that the prison term 
be suspended, saying that Colonel Miller had wanted to take the stand, and 
that he, as his attorney, had kept him from doing so. Judge Knox denied 
the motion. 








United States Supreme Court Holds Invalid Louisiana 
Law Designed to Bar Negroes from Residing in 
Communities Occupied by White Persons. 
The United States Supreme Court on March 14 held 
unconstitutional the Louisiana and New Orleans restrictions 
under which whites and negroes are barred from residing 





in the same communities without the written consent of a 
majority of persons of the opposite race. In its account of | 


the Supreme Court’s conclusions on March 14 the New | 
York ‘‘World” stated: 





In 1917, in the Buchanan-Warley case, the court killed the Louisville 
law. To-day it reversed the Supreme Court of Louisiana in the Ben 
Harmon vs. Joseph W. Tyler case, ‘‘on the authority” of the Louisville case. 

The Buchanan-Warley opinion was handed down Nov. 5 1917. It 
related to a city ordinance which forbade colored persons the occupancy 
of houses in lots where the greater number of houses were occupied by 
white persons, and, in practical effect, prevented the sale of lots in such 
blocks to negroes. The Court held it unconstitutional. 

The Acts of Louisiana and the ordinance of New Orleans in question, 
make it unlawful, on the sole ground of race or color, for a white man or a 
colored man to establish a home residence on any property in a negro 
community or white community, unless he obtains the written consent 
of a majority of the opposite race. 

Tyler, the white man, and Harmon, the negro, owned homes on opposite 
sides of the street. Harmon planned to convert a single cottage into a 
double one and rent it to a negro family. Tyler brought suit to stop him, 
declaring he had not obtained the written consent of a majority of the white 
persons of that community. A lower court decided against Tyler, but on 
appeal, he won in the State Supreme Court, and the negro appealed to 
Washington. 

Negro litigants won another advantage in the Supreme Court to-day when 
a petition for review filed by the Ancient Egyptian Arabic Order Nobles of 
the Mystic Shrine was granted. White Shriners of Texas are trying to 
compel the negro Shriners to give up their order. Courts of Texas decided 
in favor of the white Shriners, and barred the negroes from wearing the 
emblems and insignia of the order. The negroes brought the case to the 
Supreme Court, declaring that the ruling of the ceurt below discriminates 
against negroes on account of their color, in violation of the Fourteenth 
Amendment. The Supreme Court will consider the case. 





om 
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New Bill for Consolidation of Railroads Tentatively 
Agreed on byJHouse Committee—CumminsMeasure 
Sidetracked. 


Just before the adjournment of Congress a bill embodying 
new plans for the consolidation of railroads was introduced 
(on March 3) by Representative James S. Parker, of New 
York, Chairman of the House Committee on Inter-State 
and Foreign Commerce. It was noted in the ‘‘Wall Street 
News’”’ that the bill is aredraft of the eriginal Fess-Parker 
bill and was drawn up by the committee with the asistance of 
Commissioner Hall of the Interstate Commerce Commission. 
It differs from the original Fess-Parker bill only in phrase- 
ology and is drawn along lines for which provision was made 
for railroad consolidation in the Transportation Act of 1920. 
The introduction of the bill in the closing hours of Congress 
it was indicated was with a view to getting the measure on 
the calendar for action at the next session. Mr. Parker was 


quoted as saying on March 2: 

I have every expectation that, with a vast portion of the necessary work 
already accomplished, the committee will be in a position to complete its 
consideration at the next Congress within a reasonably short period of time, 
and that legislation embodying substantially the principal policies of the 
bill introduced to-day, authorizing voluntary consolidations subject to the 
approval of the Inter-State Commerce Commission, will be forthcoming 
during the first session of the next Congress. 


From Washington, March 9, the ‘Wall Street News’”’ re- 


ported the following: 

Substitution of the new Parker railroad consolidation measure for all 
previous merger bills now pending before the House and Senate Inter-State 
Commerce committees were forecast by Senator Watson, Chairman of the 
Senate committee, to-day. He predicted the bill would be acceptable to 
the majority members of the Senate Inter-State Commerce Committee and 
indicated the Cummins measure has been definitely sidetracked because of 
its so-called compulsory features. 

The Parker measure is generally understood to have been drawn by experts 
of the Association of Railway Executives. 

On March 3 Representative Parker stated: 

Under the bill adequate corporate power is granted the czrriers to carry 
out consolidations, when approved by the Inter-State Commerce Commis- 
sion and consented to by the carriers. <A flexible procedure is prescribed 
and for each proposed unification there should be one or more methods 
found in the bill fitted to the practical conditions confronting the carriers. 
Dissenting stockholders are protected. 

The ‘‘Times’”” announced Representative Parker as de- 
claring that the public must have adequate and efficient 
transportation service at the lowest possible rates, and as 
adding: 

The public has the right to demand of Congress that it establish a system 
of regulation which will give each community the transportation upon 
which its life, its growth and its development depend. We have a system 
of regulation. Unless that system is made more effective, however, we will 
be confronted with a demand for greater Governmental aid and ultimately 
Government ownership. It is my opinion, and I am confident that it is 
practically the unanimous opinion of the committee, that private operation 
of our transportation agencies under public regulation should be continued 
as the permanent policy of our Government. 

Seeks Better Service at Lower Rates. 

Consequently we must do all in our power to provide effective regulation 
so that private operation will produce the results properly demanded by 
the public. The impaired credit of carriers must be restored. Additions 
and betterments must replace abandonments. Rates must be soundly 
made and adjusted so that carriers as a whole may not only continue to 
live but may give better service at lower rates. The excessive costs of 
inefficient and inadequate service, reflected not alone in freight rates but 
in delays and hazards which shippers must take into consideration, must be 
eliminated. 

I am convinced that the policy of voluntary consolidation is sound. The 
President of the United States in each of his last four annual messages to 
Congress has recommended the policy. The present law, which was a 
part of the Transportation Act of 1920, recognizes the policy. Transpor- 
tation experts are in substantial unanimity upon the policy. The Inter- 
State Commerce Commission reports favorably upon it. I feel certain that 
the Committee on Inter-State and Foreign Commerce of the House o 
Representatives is in substantial accord upon the policy. 
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If the principles of this bill become law and unifications of railway prop- 
erties are authorized the public interest will be adequately and properly 
protected, a long stride toward the solution of our weak-line problem will 
be made, a limited number of strong, efficient and well-balanced railroad 
systems will be ultimately established, economy promoted, better service 
afforded, a simplified and more effective regulation of carriers provided, 
unnecessary duplication and wasteful combinations eliminated, existing 
competition essential in the public interest will not be lessened and the ad 
vantages of competition between the systems established will be obtained. 

It is not supposed that consolidation presents a panacea for all the ai 
ments of our present system. I am confident, however, that voluntary 
consolidations will mark a decided step forward toward the ultimate 
satisfactory solution of our transportation problem. 


Representative Homer Hoch of Kansas, a member of the 
Inter-State Commerce Committee, who has taken an active 
part in framing this legislation, explained on March 6 the 
principles which the Committee sought to embody in the 
measure, according to the New York “Times,” which 
quoted Mr. Hoch as follows: 


My chief interest in this matter has been to secure provisions in the 
bill which will insure protection of the public interest as the first requirement 
before any consolidations are authorized, which will prevent improper 
valuations from being brought about through consclidations, with their 
resulting burden on the public, which will in every way possible prevent 
overcapitalization and improper financing, and which will preserve the 
so-called weak lines that may be necessary to the sections which they 
serve. 

If consolidations are to be brought about, there are two principal reasons 
why legislation is necessary. In the first place, the ban imposed by the 
anti-trust laws must be lifted; and, in the second, practical means must be 
provided for carrying these consolidations into effect after they are au- 
thorized. 

The Committee has very greatly changed the provisions of the bill 
which set up the conditions under which the Inter-State Commerce Com- 
mission may authorize consolidations. A definite guide is provided to the 
Jommission, and protection of the public interest is made the first and 
essential thing as a condition precedent. 


Seeks to Protect the Public. 

The Commission cannot permit any consolidation until it is clearly estab- 
lished that the public interest will be protected; that the necessary weak 
lines will be preserved; that unnecessary duplications will be removed; 
that the action taken will help to bring about the unification of the rail- 
roads into a number of well-balanced systems of fairly equal strength, and 
that the advantage of competition between such systems will be secured. 

The effort is not to remove competition in any territory, but to secure 
competition between strong systems dealing as equals. One of the principal 
arguments for consolidation is that it will simplify rate regulation and give 
diversity of traffic that will make easier a readjustment of rates in the 
interest of commodities unfairly burdened. 

The problem of the so-called weak lines is one of the most difficult in 
the whole railroad situation. Some of these lines should never have been 
built, and there are some which may have to be abandoned. But among 
these lines are many which serve a real need and which must be preserved. 

The proposed bill does not provide compulsory consolidation, but it 
does have strong provisions for the preservation of these necessary weak 
lines. Strong lines are not to be permitted to consolidate unless they are 
willing to take into their system the weak lines in their territory on a fair 
valuation, to be determined by the Commission. On the other hand’ 
the weak lines are not to be permitted to hold up the strong lines, but 
are to be given their choice of going in at a fair valuation or having the 
consolidation go through without them. 

No consolidation orders of the Commission are to go into effect until 
the plan is ratified by a majority of all the outstanding stock and other 
securities. Bondholders as well as stockholders are given certain voting 
privileges, on the theory that all who have a direct substantial interest 
should have a voice in determining so important a question affecting their 
rights. 

To Guard Minorities. 


The right. of minority stockholders are given full consideration. The 
committee has not yet passed upon these ysrovisions definitely, but is firm 
in its position that minority holders shall be fully protected. 

An amendment has been adopted ;roviding that the capital stock and 
bonds at par of the consolidated company shall not exceed the actual 
value of the consolidated ;roperties. The committee has not yet passed 
finally upon the exact wording of this ;rovision, but has clearly indicated 
its determination to guard against overcapitalization. 

There is a difference of opinion as to whether certain provisions of the 
bill would result virtually in Federal incorporation of railroads in some 
cases. The ;roponents generally claim it will not. 
be cleared up by further amendment. 
is to result, it would be far better, 
so that all of the duties and responsibilities would plainly attach to the 
consolidated company as well as the rights and y;rivileges. In any event, 
one purpose of the bill is to set aside the limitations of State law where 
that is necessary for carrying into effect a consolidation program. 

If the railroads of the country can be welded into 20 or 30 strong systems, 
sharply competing within the territory served, it would, in my judgment, 
make very much easier the tremendously difficult and complex problem of 
rate regulation. It ought also to make it easier to reduce the rates on 
farm products and other bulky commodities now bearing such a heavy 
part of the freight burden. 

But I will support consolidation legislation only after the most thor- 
ough consideration of every provision, and when I am convinced that 
every possible safeguard is included to protect the public interest and to 
prevent financial juggling. The railroad should not be permitted to 
capitalize the good-will which may come solely as the result cf consolidation. 
The public interest must be the paramount consideration. 


That question must 
If Federal incorporation in effect 





Redmond & Co.’s Financial and Industrial Survey of 
Thirty-eight Countries and the United States in 
Chart Form. 

Statistics just disclosed in annual ‘‘World Economic Chart 
for 1926’’ published by Redmond & Co. present information 
respecting the financial, commercial and general economic 
development of 38 foreign countries, besides the United 
States. The wealth per capita figures show that the United 
States citizen leads the world, with an average wealth of 
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$2,910. Next comes Switzerland, with $2,800, followed by 
Canada with $2,675, United Kingdom with $2,662, and 
Australia with $2,585. A comparison of the wealth, debt, 
national receipts and expenditures, imports and exports, 
bank deposits, gold reserve and currency circulation are a 
few of the more important facts brought out in the study. 
These figures are taken from the latest statistics available 
and are for the most part official. Needless to say, they 
bring out in bold relief the enormous amount of money this 
country has loaned abroad in recent years. In discussing 
its presentation of the eccnomie condition of the principal 
countries of the world, Redmond & Co. says: 


The United States has become the world’s largest exporter of capital, 
and as such, has contributed materially to the economic rehabilitation which 
has succeeded the chaos of the early post-war years. Export of additional 
capital as well as refunding of existing foreign debt will continue and become 
of increasing importance to us year by year,. 

The successful inception and operation of the Dawes plan, the return of 
many important countries to the gold standard and the stabilization of 
the currency of other nations, the general movement toward retrenchment 
and economy in the use of public funds; these and many other factors com- 
bine not only to justify the foreign financing of the past few years, but also, 
by strengthening international credit, to provid ,a sound basis for future 
foreign financing. 





More Florida Banks Fail. 


On Monday of this week three more banks in Palm Beach 
County (Florida) failed to open for business, bringing the 
number closed in the county within a week to six and pre- 
cipitating runs on the two largest banks still remaining 
open in West Palm Beach—namely the Citizens’ Bank and 
the Central Farmers’ Trust Co. The institutions which 
closed on Monday were the Farmers’ Bank & Trust Co. of 
West Palm Beach; the First National Bank of Lake Worth 
and the Ocean City Bank of Delray. The first named 
bank had withstood ‘a run” since the previous Tuesday 
(March 8) when the First-American Bank & Trust Co. and 
the Northwood Bank & Trust Co., both West Palm Beach 
institutions, and the First Bank & Trust Co. of Palm Beach 
suspended operations. (Details of the closing of these latter 
banks were given in our last week’s issue, page 1467.) Last 
night (March 18) the New York “‘Sun’’ announced the follow- 
ing Associated Press advices from Tallahassee: 

Financial difficulties experienced by banking institutions of West Palm 
Beach resulted primarily in the closing to-day of the Seminole Bank at 


Stuart, State Banking Department officials announced to-day. The bank 
was capitalized at $50,000. 


According to special advices from Palm Beach appearing 
in the New York “Times,’’ on Monday (March 14) an 
announcement, Sunday night, by T. T. Reese, President of 
the Farmers’ Bank & Trust Co., that his bank would not 
attempt to open the next day, caused the officials of the 








First National Bank of Lake Worth and the Ocean City 
Bank of Delray to take similar action. The announcement 
of Mr. Reese was contained in a dispatch to the ‘“‘Times’’ 
dated Sunday, which said in part: 

Announcement to this effect was made to-night by T. T. Reese, President 
of the bank, following a meeting of winter residents, which was called at 
the last moment in the hope of raising sufficient funds to meet the crisis. 

State bank examiners who had inspected the books of the Farmers’ 
Bank & Trust Co. estimated that $4,000,000 would be required to see the 
bank through the present emergency. When subscriptions were asked for 
only $2,300,000 in pledges was obtained, and as this was deemed insuffi- 
cient officials of the bank declared it was futile to keep open any longer. 

In announcing his decision to close Mr. Reese said: 

“Tl regret very much that we are compelled to take such action, but we 
have no alternative. Our bank is perfectly solvent and we will pay every 
depositor one hundred cents on the dollar. 

“If I had been advised beforehand of the condition of the three banks 
which closed last Tuesday and had known that they intended closing, 
we could have had sufficient funds on hand to meet this emergency. ButlI 
knew nothing of their decision to close until 2 o’clock Tuesday morning. 

“Naturally, the run which resulted caught us unprepared. I sent to 
Miami for $500,000 immediately, and I got an additional $1,000,000 frem 
Jacksonville. But the withdrawals used up our cash as fast as we were 
able to get it. At closing time Saturday we had only about $43,000 ia 
cash left. 

“T have had numberous offers of assistance from Northern banks, but to 
get cash from them would take time. It would be necessary to send them 
the collateral before they could let us have the cash and that would take 
nearly a week before we could get the money back here."’ 

The bank is the eighth largest in the State and has been regarded as one 
of the strongest. 

Organized with a capital of $100,000 and surplus of $200,000. the com- 
pany reported $925,000 in undivided profits. During the last thirteen 
years it is said to have made profits of $1,150,000. 

During the heyday of real estate prosperity in Florida the Farmers’ 
Bank & Trust Co. had deposits of $19,000,000, but in the last year the 
total dwindled to $8,500,000. 

At to-day’s meeting bank examiners declared that the bank had loans of 
$7,240,000 outstanding in real estate, and only about $1,000,000 in securi- 
ties that were immediately negotiable. 

Colonel Edward R. Bradley of Lexington, Ky., owner of Idle Hour stock 
farm, who put $500,000 to the credit of the bank when the run was at ite 
height last Tuesday, pledged an additional $1,250,000 to-day toward the 
required $4,000,000. John S. Phipps and H. C. Phipps of New York 
offered to put up $300,000 more: Edward F. Hutton pledged $100,000; 
Louis G. Kaufman, President of the Chatham & Phoenix Nationa] Bank, 
$100,000; Jules Bache, $100,000; J. Leonard Replogle, $100,000; John 
S. Shepard, $100,000; Earl P. Charlton, $100,000: Cooper Lightboun, 


Mayor of Palm Beach, $50,000, and A. J. Drexel Biddle Jr., $50,000. 
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According to persons present at the meeting, these amounts were pledged 
on condition that Mr. Reese should withdraw from the bank. 


On Tuesday March 15 the New York “Times” in another 
dispatch from Palm Beach dated Monday, March 14, stated 
that the Citizens’ Bank of West Palm Beach, in view of the 
decision of Mr. Reese not to open his institution, had called a 
meeting on Sunday to determine whether or not it should 
open. After an all night conference, at which directors of 
the bank furnished collateral sufficient to raise $1,500,000 
(an amount, it was said, equal to the bank’s deposits), B. A. 
Maxfield, its President, announced that his bank would 
open prepared to pay any and all depositors who wanted 
their money. Currency, it was stated, amounting to $500,- 
000, obtained from financial institutions in Miami, arrived 
at 9 o’clock in the morning (Monday), just as the doors were 
thrown open, and a “run” started at once. By noon, how- 
ever, the “run”’ on the institution and on the Central Farmers’ 
Trust Co. showed signs of abating, and the lines of persons 
waiting to withdraw their funds began to dwindle. A few 
depositors appeared and others followed their example. The 
bank remained open until 6 o’clock. At the close of the day 
President Maxfield was quoted as saying that withdrawals 
had amounted to little more than $100,000 for the day, 
adding: ‘‘We have the ‘run’ licked and I don’t think there is 
any likelihood that it will be resumed to-morrow.” 

In regard to the ‘“‘run’’ at the Central Farmers’ Trust Co., 
which is backed by the Farmers’ Loan & Trust Co. and the 
Central Union Bank of New York, the dispatch stated that 
lines had formed, although they were only about half the 
length of those at the Citizens’ Bank. In the evening Fred 
H. Farwell, Secretary of the institution, declared that he 
thought the crisis was over. ‘‘We have plenty of money on 
hand in case the ‘run’ is resumed to-morrow,”’ he was quoted 
as saying, ‘‘but I am satisfied that we will have no difficulty. 
We paid out about $200,000 to-day but our deposits, on the 
other hand, were exceptionally good, and we took in almost 
as much.” 

With reference to the banks in the vicinity of West Palm 
Beach, the dispatch said: 

At Fort Pierce everything was said to be quiet. The Vero Bank and the 
Seminole Bank at Stuart reported business going on as usual. The Kelsey 


City State Bank reported conditions normal, and so did the Bank of Boyn- 
ton. 

The closing of the First National Bank at Lake Worth left that town 
with no other financial institution but a building and loan association, the 
other bank there having closed only a few weeks ago. 

The Delray Bank & Trust Co., surviving institution there. reperted busi- 


ness better than usual and said the day’s deposits were the heaviest so far 
this year. 


The dispatch, furthermore, stated, Ernest Ams, State 
Comptroller for Florida, in a telegram on Monday night to 
the New York ‘Times’ correspondent at Palm Beach, had 
declared that the recent bank failures had been confined 
wholly to West Palm Beach and the vicinity. He branded 
reports that the condition was general all over Florida as 
“utterly untrue.” 

It was pointed out in this dispatch that the closing of the 
three banks on Monday brings the total closed in Florida so 
far this year to twelve, and that sixty banks have closed in 
the State since the collapse of the real estate boom last 
spring. In conclusion the dispatch said: 

James Hi. Perkins, President of the Farmers’ Loan & Trust Co., denied 
last night that his company had any plans for reorganizing the Farmers’ 
Bank & Trust Co. of West Palm Beach. He has just returned from Florida, 
where he went on the first intimation of barking trouble there. The 
Farmers’ Loan & Trust Co. and the Central Union Trust Co. are joint 
sponsors of the Central Farmers’ Trust Co., which was established in West 
Palm Beach in 1925 and which has no connection with the closed Farmers’ 
Bank & Trust Co. 

Mr. Perkins said that the crisis through which the West Paim Beach 
banks had passed seemed inevitable, but that he belie. ei that the future 
of Florida, particularly in the Palm Beach section, was secure. 

“The problem now in Florida is to keep banking institutions open,”’ said 
Mr. Perkins. ‘‘What will be done in the way of permanent reorganization 
is still a matter of the future. It is possible that the situation eventually 
will be met by a realignment of financial interests in Florida, but our 
company has no plans in that direction. 

“The Central Farmers Trust Co. is in fine financial condition. As a 
result of recent developments it is now probably the stronyest institution 
in its section.”’ 


In additional advices from Palm Beach under date of : 
March 16, regarding banking conditions in West Palm Beach, | 


the ‘‘Times’’ on March 17 stated: 


No new bank closings or runs were reported in Florida to-day and local 
bankers declared that conditions are normalagain. At the Central Farmers 
Trust Co., the Citizens Paik and the National Bank of West Palm Beach, 
the three banks out of eleven which have survived the period of de’ ression 
which followed the real estate boom, officials reported a marked increase in 
the number of deposits to-uay. 

Hundreds of small denvositcrs cre hard hit, however, as a result of the 
bank closings, and motcrists criving ncrth report the highways dotted with 
persons begging for lifts ‘‘back Ncrth.” 

The City of Palm Beach is said to have had 31,500,000 in one of the 
¢losed banks. A pro‘lamation signed by Cooper ©. Lightboun, Mayor of 
Palm Beach, appeared in ‘“‘The Palm Beach Daily News’ this morning, 





calling upon the taxpayers of the town to pay their taxes at once in order 
to provide the payroll for municipal employees who have families dependent 
upon them. 

Real estate men whose notes are held by the six banks which closed are 
waiting to see what policy receivers for these banks will pursue with regard 
to foreclosure. It is estimated that the amount outstanding on real estate 
from the six banks will be more than $15,000,000. 








Run on Postal Savings Department in Negro Section 
at West Palm Beach, Fla. 


A run on the Postal Savings Department of the West 
Palm Beach (Fla.) Post Office by negro depositors was 
reported in the following dispatch to the “Times” from 
Palm Beach, March 16: 


In the fear that the Government was ‘‘going broke’’ after the closing of 
six banks in Palm Beach County in the last ten days, several thousand 
negroes started a run on the Postal Savings Department of the West Palm 
Beach post office to-day. Word got abroad through the negro quarter 
that the Government was depositing postal receipts with banks in that 
city, causing the colored depositors to swoop down on the post office for 
their savings. 

The run began when the post office opened at 9 o'clock this morning. 
Lines of excited negroes began forming in front of the postal savings windows 
two hours prior to that time. 

Assurance that the United States Government was responsible for postal 
savings money failed to pacify the negroes. 

The excitement was contagious and drew more and more negroes into 
line. A small crowd of whites collected to watch the proceedings. Finally 
the police were called. 

They sought to quell the disturbance by assuring the negroes that their 
money was perfectly safe, and they pointed out that even if postal savings 
receipts were deposited in local banks and the banks failed, of which there 
was no longer any likelihood, the Government would still be responsible 
for the money and would make it good on demand. 

By noon, however, the run had spent itself, although a thin line of negroes 
continued to withdraw their deposits during the remainder of the day. At 
closing time to-night more than $25,000 had been paid out by the post office. 
The amount, however, was regarded by postal authorities as negligible, 
since deposits at the West Palm Beach office amount to upwards of $960,000. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

The New York Stock Exchange membership of Louis 
Levy was reported posted for transfer this week to W. T. 
Coleman Carpenter, the consideration being stated as 
$185,000. The last preceding sale was for $182,000. 


—_@——_- 

There was a seat sold for $45,000 on the San Francisco 
Stock and Bond Exchange on March 7. This is said to be 
the highest price ever paid and is a substantial increase over 
the last previous sale on Jan. 10, when a seat sold for $42,500. 
The San Francisco Stock and Bond Exchange ranks first 
among the exchanges of the nation, outside of the New 


York Stock Exchange, in the price of seats. 
— ee -— 


The American Exchange Irving Trust Co. of New York 
announced fon March 17 the appointment of Joseph M. 
Levine to the Bronx Advisory Board, co-operating with its 
three banking offices in the Bronx. Mr. Levine is a lawyer 
and President of Hunt’s Point Hospital. 

Recess nit 

George F. Campbell, of Halifax, President of the Bank of 
Nova Scotia, who is confined in the Polyclinic Hospital here, 
underwent an operation this week and is progressing satis- 
factorily. He is under the care of Dr. McKelvey Bell, 
formerly of Ottawa, and Dr. Daniel Sinclair. 


James W. Gerard, former “United States Ambassador to 
Germany, will address the British Empire Chamber of Com- 
merce at a luncheon to be held at the Lawyers’ Club next 
Tuesday, March Mr. Gerard will speak on “Present 
Conditions in Germany.” The President of the Chamber, 
Charles S. LePoer Trench, will preside. R. F. Munro, Sec- 
retary, is in charge of arrangements, 


wo 


——s 


The Central National Rank of this city on March 10 
received authority from the Comptroller of the Currency to 
open a branch on Burnside Avenue, corner of Jerome Ave- 
nue, in the Bronx. The new branch will be known as the 
Burnside Avenue office. It will for in the 
early part of May. 


open business 
a here 
Announcement was made this week by the National City 
Bank of New York of the appointment of George Whitlock 
as Assistant Cashier. Mr. Whitlock has been assigned to 
the Montague Street Branch in Brooklyn. 


- — 2 _ 
At a meeting of the board of directors of the Empire Trust 


' Co. of this city on March 15, F. H. Wickett was elected a 


director. Mr. Wickett is Chairman of the board of the 
Pan-American Petroleum & Transport Co. 


iene 
Augustus F. Kountze, a member of the New York banking 
firm of Kountze Brothers, 141 Broadway, died in Atlantic 


City o1 March 14. Mr. Kountze was 57 years of age and 
had been in the banking business since 1891; besides being a 











1622 


THE CHRONICLE 





[Vor. 124. 








member of Kountze Brothers he was a director of the J. G. 
White Engineering Corporation, and President and director 
of the Burnside Realty Corporation. 


pac: + 

The Title Guarantee & Trust Co. of New York announces 
with regret the resignation, effective April:1 1927, of George 
L. Allin as solicitor of the company. Mr. Allin leaves the 
company after 26 years’ service to become a member of 
the firm of Stoddard & Mark.. The appointment is an- 
nounced of Gabriel I. Behrisch to the newly created position 
of general counsel, with his office at 175 Remsen St., Brook- 
lyn, N. Y. Sedgwick A. Clark succeeds Mr. Allin as 
solicitor, with his office at 176 Broadway, New York. 

eae 

At the annual meeting of the United States Mortgage & 
Trust Co. of New York on March 17 the retiring directors 
were re-elected. 





nciidliaaaibies 
At a meeting on March 8 of the board of directors of the 
newly organized Prospect National Bank of Brooklyn, Mau- 
rice F. Hickey, President of M. F. Hickey Co., was elected 
President, and Dongald G. C. Sinclair was elected Chairman 
of the Board. Mr. Sinclair is associated with the Metro- 
politan Life Insurance Co.; he is also a trustee of the Com- 
monwealth Savings bank and director of the Murray Hill 
Trust Co. ‘Che other officers of the bank are: Vice-Presi- 
dents, Philip L. Dickinson, Christian E. Herbst and Harry 
Michaels; Cashier, Philip L. Dickinson. The organization 
of the bank was noted in our issue of Oct. 16 1926, page 1962. 
The bank will open for business about April 1. 
alate 
Authority was granted on March 10 to the Midwood Trust 
Co. of Brooklyn to open a branch office at 240 Flushing 
Avenue, The opening of the trust company’s branch at Flat- 
bush and Flatlands avenues, Brooklyn, was noted in our 
issue of Sept. 25 1926, page 1590. 
oo 
The New York State National Bank of Albany, N. Y., has 
let the contract for the vault work for its new banking home 
to the York Safe & Lock Co. of York, Pa. The door will be 
of the rectangular type, approximately 45 inches thick over 
all, It will weigh approximately 34 tons. The construction 
of the door embodies all of the latest refinements known to 
the industry. York infusite is used in the door itself, in- 
suring the New York State National Bank the highest degree 
of protection from burglarious attack. 





Seceone 

President John A. Kloepfer of the Liberty Bank of Buffalo, 
following a meeting of the bank’s board of directors on 
March 12, announced the appointment of George C. Leh- 
mann, former General Manager of the Buffalo Chamber of 
Commerce, as the head of the bank’s business extensions and 
publicity department. The appointment takes effect 
April 1. Mr. Lehmann, it is said, has an unusual record 
as a Chanber of Commerce executive in that of thousands of 
secretaries in the country, he is one of the sixteen who 
served continuously with the same organization fifteen years 
or more. On the invitation of E. M. Statler, he went with 
the local Chamber in May 1911 to install and operate the 
convention bureau. A year later he took charge of the in- 
dustrial bureau. Then he became Assistant Secretary, and 
in January 1917 he was elected Secretary, which position 
he held until his retirement last month. 

wesleaidiidates 

According to the Comptroller of the Currency the First 
National Bank of Middletown, N. Y., has become the “First 
National Bank & Trust Co. of Middletown.” 

patina 

Effective Monday, March 7, the Bridgeport Savings Bank, 
Bridgeport, Conn., and the People’s Savings Bank of that 
city, were consolidated under the title of the Bridgeport- 
People’s Savings Bank. The personnel of the new institu- 
tion is as follows: Arthur W. Burritt, Chairman of the 
Board; George H. Woods, President; Lewis B. Curtis, 
Chairman of the executive committee and Ist Vice-President; 
Edgar W. Bassick, Waldo C. Bryant, Charles S. Canfield, 
Charles W. Hawley and John S. Pullman, Vice-Presidents; 
Earl R. Lewis, Assistant to President; Frank Hubbard, 
Secretary; Frank M. Fosdick, Treasurer, and Anna E. 
Partree, Assistant Treasurer. 


ee 

An agreement to consolidate the West Jersey Trust Co. of 
Camden, N.J., and the Parkside Title & Trust Co. of that 
city has been approved by the directors of both the insti- 
tutions, according to the Philadelphia ‘‘Ledger’’ of March 11. 
The resulting organization will be known as the West 














Jersey Parkside Trust Co. and will have total deposits of 
$10,500,000. Ratification of the proposed merger by the 
respective stockholders of the banks is expected. Congress- 
man Frank F. Patterson is President of the West Jersey 
Trust Co., while Alfred L. Sayers heads the Parkside Title 
& Trust Co. 
a 
A.S. Banmiller, an Assistant Treasurer of the Common- 
wealth Trust Co. of Harrisburg, Pa., was arrested on the 
night of March 7 for the alleged misappropriation of approxi- 
mately $200,000 of the funds of the institution, according to 
advices from that city on March 7 to the Philadelphia 
“Ledger.” It was stated that more than $100,000 of the 
shortage had been restored. According to the police, Ban- 
miller has confessed that speculation in stock was responsible 
for his use of the bank’s money. He was held for Court 
under $50,000 bail, which had not been obtained at the time. 
fica eee 
The York National Bank, York, Pa., has changed its name 
to “The York National Bank & Trust Co.” 
PE 
Following a meeting of the directors of the Franklin 
Trust Co. of Philadelphia, on March 15, announcement was 
made by C. Addison Harris Jr., President of the company, 
that the semi-annual dividend rate of the institution had 
been increased from 7 to 8%, placing the stock on a 16% an- 
nual basis, according to-.the Philadelphia “Ledger” of March 
16. Mr. Harris also announced that the board had author- 
ized the transfer of $250,000 from undivided profits to sur- 
plus account, effective April 1, which, together with the 
proceeds from the sale of the recent new stock issue, will 
show the institution to have a capital of $2,000,000 and sur- 
plus of $4,000,000. In making the announcements, Mr. Har- 
ris stated that the company’s earnings for the past six 
months were the largest in the history of the company. 


ee ii 
Charles W. Brown Jr., formerly Chief Bank Examiner for 
the State of Pennsylvania, has been elected President of the 
National Bank of Commerce of Philadelphia, according to 
the Philadelphia ‘Ledger’ of March 12. 
eileen 
John W. Phillips has been elected President of the Ardmore 
National Bank, Ardmore, Pa., according to the Philadelphia 
‘Ledger’ of March 12. Mr. Phillips was formerly President 
of the Phoenix Trust Co. of Philadelphia, which recently 
was merged with the Northern Central Trust Co. of that 
city. 
iihieiiiaiaieds 
The Baltimore Commercial Bank, Baltimore, announced 
recently the organization of a subsidiary institution under 
the title of the Baltimore Commercial Co., with an author- 
ized capital stock of $250,000. The new company, it was 
stated, would place at the disposal of the depositors and 
customers of the bank a complete service by which they may 
seek counsel and advice in making safe and sound invest- 
ments. The officers of the new concern are from the official 
staff of the Baltimore Commercial Bank, and in addition 
include a Vice-President, R. G. Lyne, formerly of the in- 
vestment department of the Equitable Trust Co. of New 
York. The company’s offices are located in the main build- 
ing of the bank, 26 South Street. 
catealicteiis 
That the Farmers’ State Bank of Bunker Hill, Ind., was 
not opened following the discovery that A. M. Zehring, the 
Cashier of the institution, had committed suicide in a rear 
room of the bank building, was reported in the Brooklyn 
“Eagle” of March 11. The bank was said by the State 
Examiner to be in good financial condition a month pre- 
vious, the dispatch stated. 





ee 

The Midland National Bank of Chicago, which received a 
charter from the Comptroller of the Currency on Jan. 1, 
opened for business Feb. 3. The bank’s 2,000 shares were 
sold at $125 per share, yielding $250,000; of this amount 
$200,000 is capital, $40,000 surplus and $10,000 contingent 
fund. The bank is established on Archer Avenue at Sacra- 
ment. The officers are: David E. Shanahan ,Chairman 
of the Board; H. F. Wuehrmann, President; Frank L. Webb, 
Vice-President; V. I. Vanicek, Cashier; C. G. Kilkis, As- 
sistant Cashier; there is an advisory committee composed of 
J. W. Embree, Arthur Meeker and H. E. Poronto. The fol- 
lowing are the directors: H. H. Baum, Robert D. Gordon, 
E. A. Leonard, J. T. Love, John R. O’Connor, David E. 
Shanahan, John Wajer, Frank L. Webb and H. F. Wuehkr- 
mann, 

dcceasiiiiiesiapans 
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Effective March 1, the Merchants’ National Bank of 
Dickinson, N. D., went into voluntary liquidation. The 
institution has been absorbed by the First National Bank 


of Dickinson. 
—— = 


The Farmers’ & Miners’ State Bank of Belt, Mont., has 
absorbed the First National Bank of that place, capitalized 
at $30,000. The latter went into voluntary liquidation effec- 
tive Jan. 11 1927. 

——@—— 

The Durant National Bank, Durant, Okla., an institu- 
tion capitalized at $100,000, went into voluntary liquidation 
on Feb. 8, and has been succeeded by a new organization 
under the title of the Durant National Bank in Durant. 


—-—- @- —_ 
The First National Bank of Goodland, Kan., recently 
absorbed the Farmers’ National Bank of that place, the 
latter going into voluntary liquidation, effective Feb. 12. 


According to an Associated Press dispatch from St. Louis, 
Mo., on March 16, Philip R. Love, an air mail pilot, flying 
at the rate of 100 miles an hour, carried a shipment of $200,- 
000 in cash on that day from the First National Bank in St. 
Louis to Zeigler, Ill, to avert a threatened “run” on the 
First National Bank of that place, because of rumors. circu- 
lated by irresponsible persons. Officials of both banks de- 
clared, it was stated, that the Zeigler institution was in 
sound condition with resources of more than $1,000,000. 

meee WERE 

Effective March 5 the First National Bank of Waterboro, 
S. S. (capitalized at $75,000), went into voluntary liquida- 
tion, the institution being taken over by the Colleton Bank- 
nig Co. of that place. 

ee ween 

A dispatch by the Associated Press from Fredericksburg, 
Va., on March 14, appearing in the Richmond “Dispatch” 
of the 15th, stated that the People’s Bank of Stafford, Va., 
a small institution capitalized at $15,000, had been closed 
on that day pending an examination of its affairs, follow- 
ing the arrest of John M. Ashby, its Cashier, for the alleged 
embezzlement of approximately $8,000 of the institution’s 
funds. Ashby, the dispatch said, had earlier in the day 
made a full confession of his defalcations while bank ex- 
aminers were going over his books. 

icine 

The Central National Bank in Dallas, Dallas, Tex., an 
institution capitalized at $500,000, has been absorbed by the 
North Texas National Bank of that city. The institution 
went into voluntary liquidation as of Nov. 30 1926. 

iapanaiiiciaeains 

That the British American Bank of San Francisco, an 
institution controlled by the Bank of Montreal, had filed a 
petition on March 10 in the Superior Court in San Francisco 
for permission to change its name to Bank of Montreal 
(S. F.) was reported in the San Francisco “Chronicle” of 
March 11. The petition recites that the reason for the 
change is that the present name is a misnomer and a hin- 
drance, inasmuch as it signifies that the bank specializes in 
business originating in Great Britain or at least interna- 
tionally, whereas the contrary is the fact, and the bank is a 
Salifornia corporation organized to do business in San Fran- 
cisco and is doing business originating between Canada and 
California. 

a a 

Purchase of the Seaboard Commercial & Savings Bank of 
Wilmington (Los Angeles County), Cal., by the California 
Bank of Los Angeles was announced on March 10 by Andrew 
M. Chaffey, President of the latter, according to the Los 
Angeles “Times” of March 11. The acquired bank will be 
known as the Seaboard branch of the California Bank, with 
Paul Eubank, its former President (who has been elected 
a Junior Vice-President of the California Bank) in direct 
charge of its operations as Manager. Earl S. Wiatt and 
H. N. Yerkes, formerly Vice-President and Cashier, respec- 
tively, will also continue wtih the institution as Assistant 
Managers. Continuing, the paper mentioned said: 

The Seaboard Commercial & Savings Bank was incorporated by Paul 
Eubank Sr., recently deceased. He and his associates sold the First Na- 
tional of Wilmington to the Pacific-Southwest banking interests some 
months ago, retaining at that time the savings end of their operations, 
called the Seaboard Savings Bank. Shortly thereafter this bank became 
the Seaboard Commercial & Savings Bank, and under the management of 
the elder Eubank and his son it has attained the position of one of the 
strongest of the harbor banks. As of Dec. 31 last resources of the bank 
were $714,237.82. 

This is the second bank in a few weeks that the California interests have 
acquired in the bay and harbor district. Last week the First National Bank 
of Ocean Park became the Ocean Park branch of the Chaffey institution. 
The latest purchase swells the number of its branches in the bay and harbor 
district to five. 

——- @——_ 











Formation of the Montreal Company of New York, Inc., 
organized for the purpose of underwriting and distributing 
investment securities, is announced by the Bank of Montreal, 
one of the largest banking organizations in Canada, with 
branches in the principal cities of the United States. The 
new company, which will maintain officers at the New York 
headquarters of the Bank of Montreal, at 64 Wall Street, 
will be controlled through stock ownership by the banking 
institution. The new securities corporation has been organ- 
ized under the laws of the State of New York with a nominal 
capital. While the formation of the company is a new depar- 
ture, the Bank of Montreal for some time past has been ac- 
tively associated in New York in the public offering of high- 
grade Canadian securities. In organizing the Montreal 
Company of New York, the bank is following somewhat the 
policy of certain large American and English banks which 
have already formed subsidiary companies for a similar pur- 
pose. 

The Bank of Montreal has over 600 branches in Canada 
and in the United States it maintains agencies or subsidiaries 
in New York, Chicago and San Francisco. Directors and 
officers of the Montreal Company of New York, Ine., are: 


President and Chairman of the Board, Sir Vincent Meredith, Bart., 
President Bank of Montreal. 

Directors.—Sir Frederick Williams-Taylor, General Manager, Bank of 
Montreal; E. W. Beatty, K.C., President Canadian Pacific Railway Co.; 
John A. Garver, Shearman & Sterling, New York; Sir Charles Gordon, 
G.B.E., President Dominion Textile Co., Ltd., Vice-President Bank of 
Montreal; F. E. Meredith, K.C., Meredith, Holden, Heward & Holden, 
Montreal; J. W. McConnell, President St. Lawrence Sugar Refineries, Ltd.; 
W. T. Oliver, Agent Bank of Montreal, New York; E. P. Hungerford, 
Vice-President and Manager; G. W. Spinney, Vice-President; R. A. Clark, 
Secretary-Treasurer. The officers are also officers of the Bank of Montreal 








THE CURB MARKET. 


Prices in the Curb Market this week moved without 
definite trend, trading being irregular, with the volume of 
business at times heavy and again falling off to small propor- 
tions. A feature in the oil group was the drop in Tidewater 
Associated Oil common, which fell from 20% to 17%, the 
close to-day being at 18144. National Fuel Gas on a good 
demand sold up from 236 to 250, reacted to 232 and recovered 
finally to 239. Lone Star Gas weakened from 44% to 41%, 
but sold back to 43. Cumberland Pipe Line sold down from 
128 to 90, ex the special dividend of 33%, and regular of 2%. 
Illinois Pipe Line gained five points to 141 and closed to-day 
at 14034. Prairie Pipe Line rose from 147% to 151, fell 
back to 147 and ends the week at 148. Solar Refining lost 
three points to 188. Vacuum Oil was off from 108%4 to 
103, recovering finally to 10514. Industrials were irregu- 
lar, though there were a number of strong spots. Auburn 
Automobile advanced from 96% to 103% and sold finally at 
1031%. Estey-Welte class A weakened from 14% to 11% 
and sold finally at 1134. Johns-Manville common, after 
early improvement from 69 to 7354, dropped back to 65%, 
the close to-day being at 67. Gexeral Baking class A sold 
down from 613% to 557% and at 561% finally. General Fire- 
proofing was conspicuous for an advance from 62 to 847%, 
with a break to-day to 72, the close being at 7244. Good- 
year Tire & Rubber sold up from 36 to 4134 and at 4034 
finally. Rand-Kardex Bureau declined from 733% to 70/4, 
with the final transaction to-day at 72. 

A complete record of Curb Market transactions for the 
week will be found on page 1653. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 


STOCKS (No. Shares) [BONDS (Par Value). 








Week Ended March 18. - 
| oil 











Ind& Misc Mining. | Domestic. |\For'n Govt. 

Seturday......---<--- __| 66,761] 51,830] —_-19,815,$1,770,000| $616,000 
REO 6c eccecerenceews | 155,940 98,120 44,975) 2,168,000 175,000 
NEES .. og cnc ccecsussoes | 187,245 98,465 51,425} 2,281,000 209,000 
Pe. csenemaenem | 144,491 89,560 54,005] 2,396,000 238,000 
a 128,764 121,205 50,625) 2,648,000 204,000 
DTIGAT on cc cccccecscesse 127 216 100,680 62,105] 3,204,000) 289,000 
TN nc cece en nnetwes ! 810,417 559,960} 282,950 13,874,000 $1,231,000 


——— 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has shown considerable improvement the 
present week and except for a moderate reactionary period 
on Monday and again on Friday, has moved forward to 
higher levels and hosts of new high records for the year, 
and in some instances in all time, have been established in 
all departments. Speculative activity has centred largely 
around the steel stocks, motor issues and railroad shares, 
both United States Steel common and General Motors reach- 
ing the highest level in their history. Oil shares have been 
heavy during most of the week and except for an occasional 
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flurry in Houston Oil and one or two others, have made | 
little progress. Many specialties and railroad equipment 
stocks have been in strong demand at improving prices, 
and several of the more important issues in the rubber group 
have advanced to new peaks. 

The general trend of prices was toward lower levels in 
the short session on Saturday though some of the recent 
speculative stocks made a brave show of strength during 
the later trading. Delaware & Hudson moved to the front 
as the leader of the railroad group and registered a gain of 
2 points. The advance in Union Pacific was nearly 3 points 
and Norfolk & Southern moved into new territory at 54. 
Atchsion opened at 179% but gradually receded and closed 
at 176%, a loss of 3% points. Atlantic Coast Line also 
slipped back nearly 3 points to 187. Westinghouse Air 
Brake was the feature of the railroad equipment stocks and 
established a new top at 157. The tone of the market im- 
proved on Monday though in the early trading considerable 
hestiation and uncertainty were apparent. Toward the end 
of the day General Motors assumed the leadership and 
bounded forward 4% points to a new high for the year 
(above 175) followed by Hudson Motors, Pierce Arrow, 
Chrysler, Packard, Mack Truck and Nash Motor. In 
the final hour a number of industrial specialties moved into 
prominence, and in several of instances new high prices for 
the year were established. This was particularly true of 
Texas Gulf Sulphur which had a run up of 2 points to 591% 
and National Lead, which advanced to 184 as compared with 
its previous close of 179%. Air Reduction advanced 24% 
points and Coca Cola moved up 3%. Baldwin Locomotive 
had another of its spectacular advances and shot upward 
4% points to 192 at its high for the day ascompared with Satur- 
day’scloseat1867%. Other outstanding strong stocks included 
du Point up 5% points, United States Cast Iron Pipe and 
Foundry, which crossed 222. United States Rubber reached 
a new high for the year on an advance of one point and 
Houston moved briskly forward 4 points to 12034, though it 
slipped back to 119 at the close. 


Irregular price movements again marked the trading on 
Tuesday and while a number of prominent stocks moved 
forward to new high records for the year, the main trend of 
prices was toward lower levels. General Motors moved 
briskly forward to a new high for the year at 17574, though 
it receded later in the session and closed 14% points off. 
United States Steel common sold as high as 162 and came 
within a small fraction of its record made in February. The 
outstanding movements of the market on Wednesday were 
the brisk upswing of United States Steel common which 
reached its highest level at 16334 and the spectacular rise of 
American Tel. & Tel. to 163, the highest peak since 1903. 
Another notable feature was the sharp advance of General 
Motors to a new top at 1785%, followed by du Pont, which 
made a net gain of 8 points to a new high for the year. 
Wabash “A’”’ shot upward nearly five points to 93, followed 
by Wabash common with a four point advance to 72%. 
Other strong stocks included Del. Lack. & West. up five 
points; Atchison, which gained two points, Reading up two 
points and Gulf Mobile & Northern which bounded forward 
more than seven points to 63%. 

Stocks continued to move upward on Thursday and 
numerous new peaks were recorded before the closing hour. 
American Telegraph & Telephone was particularly prominent, 
due in a measure to rumors of impending recapitalization and 
stock split-up. The stock opened at 168, registering a gain 
of more than 3 points and touching its highest level in 
nearly 20 years though its net gain dropped to 11% points in 
the closing hour. General Motors continued in the fore- 
ground and advanced to its best price under the present form 
of capitalization though it failed to hold all the improvement 
and closed with a net loss of 34 of a point. Low priced 
motors were also in demand, notably Jordan and Gardiner 
and new levels were reached by Mack Truck and Paige- 
Detroit. Steel industrial stocks were in strong demand at 
advancing prices, United States Steel common crossing 164 
to the highest price in history followed by Republie Iron and 
Steel up 2 points, Crucible Steel up 214 points and Ludlum 
Steel which sold up to 32%. In the railroad list Del. Lack. 
& West. moved into new high ground on an advance of nearly 
5 points to 159%, Southern Pacific registered a net gain of 
4 points, and Norfolk & Western rose nearly 3 points. Other 
notably strong issues included National Lead which advanced 
10 points to 19744. Case Threshing Machine up 5% points 
and Foundation Co. which sold above 86 at its high for the 
day. 





The market reacted downward on Friday, realizing sales 
through the greater part of the day carrying many of the 
strong stocks to lower levels. At one time General Motors 
was up to 180. As the day advanced selling increased and 
the market moved rapidly downward. The final tone was 
weak. 

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratilroad, State, Untied 
Week Ended March 18. Number of ée., Munticipaland States 
Shares. Bonds. Foreign Bonds . Bonds. 
Ee 919,410 $3,948 .000 $2,351,000 $1,255,450 
RES Rares: 1,831,470 7,380,500 3,417,500 1,409,850 
Saar asec 1,992,665 8,191,000 4,727,000 2,167,500 
SRP ey 2,072,812 8,913,000 4,529,000 1,551,150 
| EE EER ES 1,964,970 8,911,000 3,200,000 1,936,550 
RR Se 2,225,600 7,965,000 2,490,000 2,923,000 
_ Total. ......----------- 11,006,927 | $45,308,500 | $20,714,500 | $11,243,500 
Sales at Week Ended March 18. | Jan. 1 to March 18. 
New York Stock 
Exchange. 1927. | 1926. 1927. 1926. 
Stocks—No. of shares- 11,006,927) 9,707,106} 107,929,076) 107 ,686,952 
Bonds. 
Government bonds---| $11,243,500) $5,327,050) $73,757,000) $66,105,300 
State and foreign bonds} 20,714,500) 10,961,500) 228,162,700 134,827,850 
Railroad & mise. bonds) 45,308.500| 35,919,500 532,410,200) 510,569,550 
__Total bonds-~---.--- | $77,266,500 $52,208,050 $834,329,900' $711,502,700 





DAILY TRANSACTIONS AT THE BOTSON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
































Boston. Philadelphia. Baltimore. 
Week Ended 
March 18 1927. Shares. Bond Sales.| Shares. \Bond Sales.| Shares. | Bond Sales. 
ae 14,371 $7 650) 17,039) $16,100 1,876; $28,700 
Monday...------ 27,748 9.000 25,132) 36.700 2,182 88,700 
Tuesday ...---.-- *23,982| 32.600] 24.679] 37.200 2.311| 19,000 
Wednesday..-.-.-.-. *23 982) 32,600 30,912) 12.700) 1,439) 14,100 
TREES caccesces 33.973) 14.500, 21,363) 55,300) 4,137 59,900 
a nin 20,527) 9,000) 6,874 34,000) 1,259 28,700 
_. eereers 144,583, $105,350, 125,999, $192,000) 13,204| $239,100 





Prev. week revised! 158,029' $68,000. 172,364 $138,300 30,273! $211,300 


* In addition, sales of rights were: Tuesday, 500 Wednesday, 500. 











COURSE OF BANK CLEARINGS. 


Bank clearings the present week will again show a satis- 
factory increase compared with a year ago. Preliminary 
figures compiled by us, based upon telegraphic advices from 
the chief cities of the country, indicate that for the week 
ending to-day (Saturday, March 19) bank exchanges for al 
the cities of the United States from which it is possible to 
obtain weekly returns will be 11.4% above those for the 
corresponding week last year. The total stands at $12,044,- 
774,335, against $10,807,803 ,353 for the same week in 1926. 
At this centre there is a gain for the five days of 22.3%. 
Our comparative summary for the week is as follows: 





! 























Clearings—Returns by Telegraph. 1 Per 
Week Ended March 19. 1927. | 1926. Cent. 

Di Ph. .cbctwhbeatbednebanehwad $6,382,000,000 | $5,216,000,000 +22.3 
Dh ctiGrbvondndnoenseesedasdwe 622,881,798 556 964,843 +11.8 
CC EE ees nes 521,000 .000 554,000,000 —6.0 
as a ee a eae 483.000 .000 439,000 .000 +100 
EN. <ccicpabbbetnanenen eee te 132,837,074 121,144,175 +9.6 
i ee 142,900,000 141,100,000 +13 
IEEE TO 183,077 .0UO 172,960 ,000 +5.8 
eS 178,386 000 161,441,000 +10.5 
Ch cictigegtdbebhobwdetine 168,884,630 153,811,980 +9.8 
Ds pc ihecndescCbeeternmaaewone 160,160,476 157,256,742 +13 
Ch. <c- cienceedeaseceeeadoull 113,134,781 102,841,226 +10.4 
ee eee 93,719,154 102,796,834 —8.8 
PP Jiccntisnusaenoosenebad 60 864,197 50,549,241 +20.4 

Thirteen cities, 5 days.........-.--- $9,242,.845,108 | $7,929,866,041 +16.5 
Caner Gees, | GAG. cewcccccccccccesa 1,211,133,505 | 1,160,138,184 +44 

Teens ee Gelee.. 6 Gap6. ..ccncccuces $10,453,978,613 | $9,190.004,525 +13.7 
Be RS Ml haecdnawinensneneueen 1,590 .795,722 1,617,798 ,828 —1.7 

Total all cities for week__._.._.---- $12,044,774,335 '$10,807,803,353 | +11.4 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended March 12. For 
that week there is a decrease of 1.3%, the 1927 aggregate 
of clearings being $9,824,300,419, and the 1926 aggregate 
$9 949 227,609. Outside of New York City the decrease is 
1.1%, the bank exchanges at this centre having declined 
1.4%. We group the cities now according to the Federal 
Reserve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) there is a loss of 1.3%, in the Philadelphia Reserve 
District of 7.2%, and in the Richmond Reserve District of 
4.4%. The Boston Reserve District has a gain of 9.9%, 


but the Cleveland Reserve District of only 0.6%, while the 
Atlanta Reserve District shows a decrease of 21.8%, the latter 
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due mainly to the falling off at the Florida points, Miami 
reporting a decrease of 55.8% and Jacksonville of 43.1%. 
In the Chicago Reserve District the totals are 0.5% smaller, 
in the St. Louis Reserve District 1.1%, and in the Minnea- 
polis Reserve District 7.8%. The Kansas City Reserve Dis- 
trict shows an increase of 3.9%, but the Dallas Reserve 
District registers a decrease of 0.4% and the San Francisco 
Reserve District of 3.2%. 

In the following we furnish a summary by Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS. 





' 
Inc.or 
1927. 1926. Dec. 
$ $ 
626,973,993. 479,233,925! 
6,841,874,212| 5,920,973,310 
628,086,794| 668,618,154 
384,173,269) 381,839,975) 
187,351,051] 195,928,789 
204,655,234] 261,771,681 
924,281,219) 929,087,000 
219,325,360] 221,658,554 
109,347,581| 118,629,779 
267,162,044) 256,987,353 
77,083,449 77,572,567 | 
553,986,213} 536,926,522 


Week End. Mar. 12 1927. 1925. 
s 

449,966,683 

5,412,352, 597) 
566,997,575 
371,024,897 
199,200,229 
223,472,965 
968,769,633 


1924. 


$ 

464,671,351 
4,429,639,161 
501,311,183 
359,981,697 
181,389,899 
197,593,018 
853,899,653 
209,408,769 
118,931,179 
266,143,070 
65,174,261 
483,582,741 





Federal Reserve Dists.' 
Boston ....12 cities, 
New York .11 
Philadel phial0 
Cleveland... 8 
Richmond . 6 
Atlanta._..13 
Chicago ...20 
St. Louis _. 8 

9th Minneapolis 7 

10th Kansas we 

11th Dallas 


% 
+9.9 
—1.3 
—7.2 
+0.6 
—4.4 


—7.8 
+3.9 
—0.4 81,493,955 


484,375,875 





9,824,300,419| 
4,094,199,305) 


9,949,227,609 —1.3 


9,382,922,087 
4,137,827,640) —1.1 


4,076,379,593 


8,091,725,982 


129 cities 
Ci 3,771,046,104 


SP ocwes 
29 cities 














| 
328,451,592 296,232,088 +10.9'  262,060,421' 259,004,055 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Week Ending March 12. 
Clearings ait— 





Inc. or 


1927. 1926. Dec. 1925. 


3 
619,454 
2,792,832 
397,000,000 
2,655,134 

a 
982,178 


a 
1,720,794 
5,812,485 





x 


$ 
650,981 
2,491,239 
419,000,000 
1,701,148 

a 
1,089,397 


a 
1,222,180 


s 
rict—Boston 
757,490 
2,807,025 
427,000,000 
1,876,389 


a 
1,104,312 


a 

1,349,865 
5,276,648 
3,426,979 
16,339,593 
6,129,503 
12,449,100 

717,021 


479,233,925 


3 
Reserve Dist 
757 667 
3,184,213 
477,000,000 
1,956,732 


a 
1,161,074 


a 

1,187,835 
4,917,557 
3,452,504 
13,061,689 
6,886,240 
12,770,000 

638,482 


526,973,993 


First Federal 
Maine—Bangor.. 


Mass .—Boston _ 
Fall River... - 


+++! 
——_—O 
mr Oo 


asd 
ad 


ow Bedford _- 
Springfield _ _ __ 
Worcester. __-_- 
Conn .—Hartford. 
New Haven__- 
R.1I.—Providence 
N.H.—Manch’er. 


$e 


lets 
=mnce 


721,477 
449,966,683 


"725, '016 
464,671,351 





Total (12 cities) 


Second Feder 
N. Y.—Albany -- 
Binghamton. -_- 


al Reserve D/istrict—New 
7,335,734 
983,100 
48,037,182 
844,539 
1,021,775 
811,399,969 
11,089,437 
4,264,801 
2,827,516 
577,585 
32,591,572! 


5,587, 220 5,181,439 
946 600 


Jamestown -_-_- 


9 
New York.__- 4,320, 679. 879 


11,678,569 
4,462,093 
2,379,209 

508,887 

41,189,420 


5,730, 101,114|5 
12,295,373 
6,502,657 
c©2,945,205 
813,497 
35,501,220 


12, 037. 418 
4,826,973 
2,634,217 

492,616 

30,848,503 


Conn.—Stamford 
N. J.—Montelair 
Northern i 2 





+8.9 














Total (11 cities) |5,841,874,212/5,920,973,310| —1.3/5,412,352,597 
Third Federal |Reserve Dist rict—Philad el phia|— 
Pa.—Altoona 1,644,461 1,416,304) +16.1) 
Bethlehem - - _- 4,508,156 4,262,688) +5.7) 
1,423,665 1,409,308; +1 : 
2,087,318] 2,422,764) —13.5 
495,000,000) 538,000, 000) as ol 
3,914,055] 3,760,291) +4.1) 
6,921,815 6,045,046, +14.5 
3,343,868 3,429,736, —2.5 
1,599,717 1,642,738, —1.6 
7,643,739 6,229,279) +22.7 
a | a a 


4,429,639,161 





1,405,336 
3,641,855 
1,291,089) 
3,215,148] 

538,000,000) 
3,286,091) 
6,315,120] 
3.614.013 
1,844,951 
— 

a 





"230,997 


472, 000, "000 
3,179,206 
5,246,744 
3,419,253 
1,642,131 
5, 179,646 

a 


Philadelphia_ - -| 
Reading | 
Scranton 

Wilkes-Barre _ - 


N.J.—Trenton--| 
Del.—Wilm'gton. | 





Total (10 cities) ares 568,618,154 -—7.2| 566,997,575 501,311,183 
al Reserve D 

5,722,000 

3,839,105} 
68,249,643) 
107 376,063 
18,207,500 

a 


Fourth Feder 


istrict—Clevleland 
Ohio—Akron- --- 


5,444,000 +5.1 
4,048,978} —5.2) 
72,754,450| —6. | 
106,599,096 +0.4) 


16,564,000; +9.9) 
a 
| @ 


a 
a 

1,896,678; —1.2) 
a 


a 


5,289,000 

4,491,385 

69,440,527 

107,219,291 

14,816,000 
a 


Cincinnati _.-- 
Cleveland 

Columbus. - -- - 
ee 


a 
41,874,696 


a 
1,954,907 
a a 


Springfield. - -- 


Clearings at— 


Week Endtny March 12. 





1927. 


1926. 


Inc. or | | 
Dec, 


1925. 





Seventh Feder 
Mich .—Adrian _ . 
Ann Arbor. 
Detroit _ 
Grand Rapids. 
Lansing 
Ind.—Ft. Wayne 
Indianapolis_ _ - 
South Bend_-_. 
Terre Haute___ 
Wis.— Milwaukee 
lowa—Ced. Rap_ 
Des Moines. __ 
Stoux City. _- 
Waterloo 
Ill.— Bloomington 


Danville 


Springfield _ -_ _- 


Total (20 cities) 
Eighth Federa 
Ind.—Evansville. 
Mo.—St. Louis_- 
Ky .—Louisville__ 
Owensboro_ ___ 
Tenn.— Memphis 
Ark .— Little Rock 
1ll.—Jacksonville. 
Quincy 


Total (8 cities) - 
Niaoth Federal 
Minn.—Duluth_. 
Minneapolis. - - 


No. Dak.—-Fargc 

8. D.—Aberdeen. 

Mont.—Billings - 
Helena 


Total (7 cities) - 
Tenth Federal 
Neb.—Fremont_. 


Lincoln 


Kan.—Topeka.-_. 
Wichita 
Mo.—KansasCity 
St. Joseph -.-- 
Okla .— Muskogee 
Oklahoma City _- 


Colo.—Col. Spgs. 
Pueblo 


Total (12 cities) 
Eleventh Fede 
Texas—Austin__ 


Galveston 
Houston 
La.—Shreveport_ 


Total (5 cities) - 
Twelfth Feder 
Wash .—Seattle__ 


Ore.—Portland.. 
Utah—S. L. City. 
Nev.—Reno...-_- 
Ariz.— Phoenix _ - 
Calif.—Fresno- -- 
Long Beach... 
Los Angeles -- 
Oakland 
Pasadena 
Sacramento — 
San Diego -_-- 
San F rancisco - 
San Jose___- 
Santa Barbara. 
Santa Monica _ 
Stockton 


Total (17 cities) 
Grand total (129 
cities)....-. 


al Reserve D 
273,490 
963,578 

141,880,639 

7,067,993 
2,293,000 
2,846,012 
23,469,000 
3,169,700 
6,064,676 
43,181,099 
2,933,633 
10, 388, 518 
7,217,686 

1 ‘33 22, (rs 25 

,629,12 

405, 721 


1 
656, 
1, 
5, 


a 
392,644 
05 1. 425 
3,438, 660 


3,292,592 


$ 
istrict — Chi 
274,352 
1,024,459 
158,781,693 
9,578,456 
2,370,000 
2,794,470 
22,392,000 
2,717,900 
4,303,874 
44,344,829 
2,527,949 
11,318,954 
7,741,930 
1,261,434 
1,800,348 
642,897,547 


a 
1,324,154 
5,300,177 
2,968,475 
3,363,999 


pa +o+1+)] (2%) tt+4) 


42/933, 528 
2,872,952 
11,844,281 
8,666,494 


mind wir Orn srndnwrrdi 


703, 944, 950 


1, 454, 581 
5,268.31 1 
2,952,023 
3,257,993 


Go NOR WONAQNOARKS 


+ rb 


[ 
tw 


40,996, 1022 
2,834,770 
11,121,927 


595, 091, 150 


1,399,290 
4,692,854 
3,268,060 
2,901,124 





924,281,219 
1 Reserve Dis 
5,506,704 
139,600,000 
34,739,060 
453,988 
21,762,776 
15,123,722 
401,580 
1,737,530 


929,087,000 
trict—St. Lo 
5,126,206 
139,700,000 
35,349,052 
363,368 
23,284,293 
15,449,842 
385,504 
2,000,289 


| 
J 
& 


968,769,633 
6,223,956 


12,637,118 
504,093 
2,192,608 


853,899,653 
5,011,436 


1,624,541 





219,325,360 
Reserve Dist 
6,638,879 
67,328,658 
28,514,798 
2,303,431 


221,658,554 
rict — Minne 
6,836,245 
76,303,516 
29,024,595 
2,113,100 





1,257,709 
564,612 
2,739,494 


1,620,648 
617,815 
2,813,790 


227,846,760 


7,895,682 
83,227,957 
32,837,484 

2,475,277 
1,742,854 


,990 
2,540,444 





209,408,769 
6,909,324" 


2,240,454 





109,347,581 
Reserve Dist 


45,326,815 
44,453,753 
48,223,383 
143,617,697 
47,598,401 


a 
430,649,125 

a 
1,101,244 


18,708,535 
1,208,165 


| 118,629,779 
rict — Kansa 
490,119 
656,717 
5,778,787 
45,798,558 
5,419,983 
8,043,499 
132,826,147 
8,803,923 


a 
27,568,357 

a 
1,226,616 
19,232,470 
1,142,177 


131,325,688 


621,310 
900,995 
5,610,191 
49,736,298 
3,523,843 
7,593,000 
140,310,450 
9,322,247 


a 
25,619,107 

a 
1,152,574 
1,127,406 


20,577,808] 


119,931,179" 
487,734 


119,293,789 
56 


ee , 
20,988,771 
a 
1,162,835 


18,717,445- 
916,708 





267,162,044 
ral Reserve 
1,767,271 
48,559,214 
12,470,120 
8,394,000 


a 
5,892,844 


256,987,353 
District—Da 
2,736,434 
46,583,704 
14,420,167 
8,389,000 


a 
5,443,262 


266,095,229 


4,447 606 
49,845,241 
12,401,108 

9,592,400 


a 
5,207,601 


226,143,070" 


2,085,781 
40,781,167 
10,001,387 

7,257,887 


a 
5,048,039: 





77,083,449 
al Reserve D 
43,680,572 
12,645,000 


a 
1,517,863 
36,107,956 
15,602,025 
a 


a 
3,884,412 
6,901,197 

191,293,000 
18,598,378 
7,828,813 
8,447,047 
7,173,038 
191,672,000 
2,342,833 
1,569,493 
2,214,186 
2,508,400 


553,986,213 


77,572,567 
istrict—San 
46,771,052 
12,111,000 
a 


3,925,170 
.603,574 
,413,257 

178,637,000 
2,797,866 
1,749,426 
2,204,816 
2,738,800 


+ 


—16.i 
—10.3 


81,493,956 

sco— 

33,854,805 

12,346,000 
a 


13, 433, 105 


2,954 ,829 
6,998,783 
158,033,000 
20,073,130 
7,263,093 
7,482,401 
5,839,937 
768,529,822 
2,457,554 
1,383,382 
2,180,930 
3,054,800 


l+l+pno0t+| 
NO WHAND g 
Wits wmMOdDONN 


| 


+ 


+0.4 
—8.4 


65,174,261 


48,994 635 
12,451,000 


a 
1,356,462 
37,017,431 
14,289,831 
a 


a 
3,277,078 
8,166,557 

153,359,000 
17,200,251 
. 886,818 


2'810.500 





536,926,522 














-|9, 824, 300, 419| 


9, 949, 227, 609 


+3.2| 484,375,875 


483,582,741 








—1.3|9,382,922,087 


8,091,725,982 





Outside New York 4,094, 199,305 l4, 137, 





827,640 





—1.1'4,076 379,593 


3,771,046,104 





Cleartngs at— 


Week Ended March 10. 





1927. | 


| 


1926. | 


Inc. or 


Dec. 1925. 


1924. 





Canada— 


% 


3 
81,769,665 
80,425,114 
33,375,888 
13,785,598 

5,077 ,487 
6,116,539 
2,504,615 
4,428,541 
6,360,173 


$ 
75,971,128 
75,616,808 
49,101,227 
12,888 ,426 
5,380,302 
4,310,083 
2,700,412 
3,947,086 
7,382,391 
2,474,983 
1,700,793 
2,096,070 
4,294,287 


113, 363, 300| 
101,711,628) 
40,356,865 
14,475,127 
7,162,081 
6,207 ,475 
2,790,225 
5,033,973 
6,743,518) 
2,376,885 
1,928,379 
2,938,778 
4,508,594 
3,692,875 

447,100 
523,653 
1,669,967 
1,170,183 
1,112,843 
861,698 

720,332| 
262,448) 
761,923) 
968 ,568) 
952,925 
3,964,332) 
398, 549) 
693,760) 
653, os 


101, 760. 828| +11.5 
89,536,087| +13.6 
35,018,979, +15.2 
15,681 912| —7.7 

5,810,855) +23.3 
4,570,842) +35.8 
3.035.726) 
4,128,013) 
7,074,542 
3,164,029 
2,136,590 
3,384,122 
4,172,220 
3,191,586 
430,243 
499,444! 
1,530,613) 
949,258) 
1,145,832 
741,141 
626 654 
249 606 
695,734 
711,338 
$98,555 
3,214.521| 
357,177) 
798,881| 
716,760) 553,343 512,570 


296,232,088| +10.9! 262,060,421! 259,094,055 


b Do not respond to requests for figures. c Week 
e Week ended March 11. * Estimated. - 


Montreal 
Toronto 


a 
4,849,976 

a 
162,963,811 


a a 
Youngstown- - - 5,158,919 4, a. 769) +11.2) 
a 


+2.4 


a 
4,489,993 

a 
153,156,971 





a 
Pittsburgh.__-| 173,745,343) 169,: 592,004 





Total (8cities)_| 384,173,269] 381,839,975) +0.6| 371,024,897 359,981,697 

Fifth Federal 
W.Va.—Hunt'g'n 
Va.—Norfolk.-_-_- 

Richmond. -.-- 
8.C.—Charleston 
Md.—Baltimore - 


D.C.— Washing’n 


Reserve Dist 
1,544,395 
5,514,371 

44,746,000 
*2,300,000 
106,843,112 
26,403,173 


rict — Rich’ mond 
1,588,875 3} —2.8) 
7,871,547) — 30.0) 
49,763,000; —10.1) 
2,512,412| —8.5 
107,127,349 —0.3 
27,065,606) —2.5 


1,796,581 
8,170,645 
54,578,000 
3,167,718 
103,688,363 
27,798,922 


1,926,871 
7,183,482 
49,077,000 
2,300,111 
99,535,435 
21,357,000 


181,389,899 


Calgary 
St. John 
Victoria 
London 
Edmonton 








Total (6 cities)_| 187,351,051} 195,928,789) —4.4| 199,200,229 
Lethbridge 
Saskatoon 

Moose Jaw 
Brantford 

Fort William - -- 
New Westminster 
Medicine Hat-- - 
Peterborough - - --| 
Sherbrooke 


Kitchener 


Reserve Dist 
7 ,467 ,867 


Sixth Federal 
Tenn.—Chatt’ga. 
Knoxville. ..-- *3,500,000 
Nashville 21,730,339 
Georgia— Atlanta! 51,456,562 
2,266,509 
2,098,826 
a 
22,415,750 
8,114,488 
25,112,959 
1,986,244 
1,695,361 
405,209 
56,405,120 


204,655,234 


rict — Atlan'ta— 
6,928,726) +7.9 
3,316,096 +5.5 
24,169,463 10.1 
72,106,712) —28 6 
2,178,625 5| +4.0 
1,541,038) +38.1 


6,870,096 
3,469,661 
23,099,122 
67,550,650 
2,824,649 
wae 


6,315,889 
7,351,000 
21,964,692 
55,384,512 
1,725,254 
1,364,210 


a 

23,006,306} 15,948,144 
14:221.187|  4'928'429 
26.966.930| 27.565.356 
1'897:772| 1.781.326 
1:719.335| 1,219'071 
440°687 367.917 
49,736.297| 55,677.218 


223,472,965! 








Savannah _ 
Fla —Jack'nville .| 
Miami ; 
Ala.—Birming’m.| 
Mobile. ....-- | 
Miss.—Jackson - -; 
Vicksburg 
La.—NewOrleans| 





a 
39,368,546 
18,364,274 
32,898,096 

2,123,300 
1,169,000) 

395,639 

57,212,166) 





"292.375 
675,554 


DK SAAOHPAN HOP WADHOSY ¢ 


arr 


Prince Albert--.-.- 
Moncton | 
Kingston 


DrAwbOW MH SHO WH WE 


| 
oo 
© 














_ Total (29 cities)’ 32 328,451, 592| 


a No longer report clearings. 
ended March 9. d Week ended March 10. 














Total (13 cities) | 261,771,681| —21.8! 197,593,018 
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GRAIN 8TOCKS. 
ENGLISH FINANCIAL MARKETS—PER CABLE. Wheat. ion, in Rye. Burtey. 
. . . *4: United States— bush. bush. bush. bush. bush. 
The daily closing quotations for securities, &c., at London, ae 479.000 86,000 782.000 412,000 137.000 
: . x . , . +t week: aie iar ,000 2,000 27,000 6.000 _..... 
as reported by cable, have been as follows the past week: Philadelphia__...-..---- 205.000 36.000 189,000 86.000 42,000 
London, Sat., Mon., Tues., Wed., Thurs., Frt., Baltimore............-- 1,126,000 291,000 77,000 168,000 6,000 
Week Ending Mar. 18 Mar.12. Mar.14. Mar.15. Mar.16. Mar.17. Mar. 18, | New Orleans. --.-----.-- 542,000 280,000 120,000 = 157,000 --- 
: . ae came rage pon ain CTs cotccescesens Ft gi Pe er 97,000 61,000 
Silver, per oz_--- d. 261-16 25 13-16 25% 253-16 253-16 257-16 | yort Worth..__._......- 1.272.000 276,000 1,281,000 4.000 50000 
Gold, per fine ounce.__._ 18. 84.10% 84.10% 84.10% 84.11% 84.11% 84.1144 | Buffalo.____-._--.----- 2.259.000 4,130,000 4,250,000 309,000 112,000 
Consols, 24 per cents 54% 6413-165413-1654% 5413-16 ee ~" Sopewsete: 810.0008 -- 441.000 wansn= 8 ean nee 
British 5 per cents 101% 101% 101% 11% 101% POF sgeancessaesere ——. —— Sa 6 3,000 
British 4% per cents. ----. 96% 6 > 6 96 arenes. 262,000 51,000 115,000 6,000 pani 
French Rentes (in Paris) _fr 53.60 53.90 53.50 54.25 53.50 Caer... peeeeeerernes 2 pry SS aes 6,545,000 1,263,000 186,000 
. , > 2 67. 25 69.6 9. a a = -Beadees ji sth ° sane 
er: ---- = es Se Ow Milwaukee... ---------- 120,000 2'038,000 1,600,000 334,000 101,000 
The price of silver in New Yorkon the same days has been: | ER cavessces 180,000 1,204,000 568,000 520,000 __-__- 
Silver in N. Y., per os. (cts.): Dulut Cc ewe ccerecocoe= 8,804,000 16,000 7,598 000 7,025,000 452 ,000 
é ie let is alli alae TR cccccwess eee  uilian ny . suiien | sedis 
Foreign... ---.---------- 4% 54% 54% 5444 54% 54% Minneapolis... -..------ 10,367,000 1,794,000 12,495,000 3, 630.000 2,284,000 
St eo. ncaneeuas 348,000 381,000 250,000 11,000 
— sc cnccnnceees 2,489,000 2,292,000 471.000 7 7000 63,000 
' | Kansas City.....------- 10,350,000 4,812,000 749.000 171.000 9,000 
. pape __..- 2,850,000 29.000 22,000 ae ssa 
Commercial and Miscellaneous Mews | wipro aa oa mm 
satitiaitniaeniniimniannicnibneseninnnanianitiin.+< ditt bo babes: 12,000 749.000 308,000 ...... .-.-- 
- | DE. csccstavess 714,000 1,256,000 390 000 —<—siee> ‘ake 
Breadstuffs figures brought from page 1711.—All  omana____- _.. 2,278,000 2,783,000 1,968,000 122,000 12,000 
. . ( Cc oa EES i, ~ ena tws 
the statements below regarding the movement of grain— | 0? #4! 4n¢ River. eee a —— 
saealaiate ies ee . is om smnienie + wa | Total Mar. 12 192 2,478,000 48,822,000 41,215,000 14,470,000 3,529,000 
receipts, exports, visible supply, &e., are prepared ey wa) eee. 8 ° a ae 47337000 42°556,000 14°208000 3.867.000 
from figures collected by the New York Produce Exchange. Total Mar. 13 1926_.--37,045,000 35,880,000 56,845,000 13,869,000 5,610,000 
~ ‘ Ri ‘ — _ oe alse « oe » | Note.—Bonded grain not included above: Oats, New York, 11,000 bushels; Buf- 
First we give the receipts at Western lake and river ports | 44) “{69,000- Duluth, 29,000; total, 149.000 bushels, against 871,000 bushels in 
, ; mnding las SE P and since “- ( 1926. Barley, New York, 785,000 bushels Baltimore, 155,000: Buffalo, 133,000; 
for the week ending last Saturday and since Aug. 1 for | [)26, | Bary NSansl, 67,000 total 1 108,000 bushels, cecinst, 1471-060 bushels 
ear the of the last three years. in 1926. Wheat, New York, 2,007,000 bushels) Boston, 436,000: Philadelphia, 
Oe aii anintieed ——————— | 956,000. Baltimore, 1,342,000. Buffalo, 1,440,000. Duluth, 307,000 Toledo afloat, 
| | | 215,000 Canal, 314,000. total, 7,017,000 bushels, against 10,593,000 bushels in 1926. 
Receipts at— | Flour. | Wheat. | Corn Oats Barley Rye 


bbls.1961bs. bush. 60 lbs.'bush. 56 lbs .\bush. 32 lbs.\bush 48lbs. bush .56lbs. 








Chicago 246,000 419,000 2,676,000 864,000 121,000 18,000 
Minneapolis..| ____-- 1,497,000 222,000 276,000 203,000 38,000 
Duluth _ . - --- 523,000 Sits 8,000 16,000 191,000 
Milwaukee - - 31 000 44,000 153,000 197,000 161,000 32,000 
Toledo... .-- if Pieiemiars 287,000 65,000 85,000 1,000 6,000 
Detroit. __-- ee Ee 50,000 26,000 vy’ * eee 9,000 
Indianapolis_ - ees 45,000 751,000 156,000 7 PP See 
8t. Louis- 116,000 392,000 512,000 556,000 2,000 2,000 
Peoria _- 50,000 27,000 517,000 232,000 40,000 5,000 
Kansas City - - eevee 957 ,000 232,000 > «ascial senna 
Omaha... .- ‘ 244,000 359,000 EA aia RR ET 
St. Joseph --- 157,000 126,000 RE © oo eA 
Wichita. ___- Ee 229,000 7,000 ME, © a acecel “saawas 
Sioux City --- OREN, 40,000 67,000 30,000 ------_------ 
Total wk. '27, 443,000 4,911,000 5,71 3,000 2,6: 20, 000 544,000 = 301, 000 
Same wk. '26. 418,000 3,010,000 5,162,000 2,194,000 516,000 187,000 
Same wk. '25 439,000 4,521,000 _ 8 104,000, 3, 57 179,000 


71,000 


886, 000 


Since Aug. 1 
1926 ' 5,117, 000 259 907 ,000 159,286, 000 100,699, 000 13,429,000 23,335,000 
ae 14,575,000 262,991 ,000 163,092,000 165,018,000 59,026,000 18,767,000 
1924 15,4 38, ,000 424,75 0, 000 183, 522, 000 205, 979 ,000 52,237 ,000 49,768, 000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, March 12, follow: 








Receipts at Flour. W heat Corn Oats. Barley. Rye 
—ineahdaeiiae es = a — SE Senet 
Barrels. Bushels. , Bushels Bushels. | Bushels Bushels 

New York-_.- 255,000 1,141,000 57,000 62,000 146,000 83,000 
Philadelphia - 39,000 393,000 15,000 34,000 1,000 1,000 
Baltimore. 20,000 618,000 149,000 23,000 28,000 17,000 
N’port News - 2,000 seakest | wakkesl slaceeel- .eswawed "eiselieth 
Norfolk _ _- 1,000 sia eee — sates  Gghiawnl -daaee 
New Orleans*, 60,000 42,000 72,000 ee «assess! escese 
Galveston.- cea 539,000 sata la ipa” Sa Bn 
Montreal as 20,000 110,000 14,000 65,000 Sa.000,  «se»s- 
Bt. John, N.B. 81,000 745,000 66,000 420 ,000 249,000 
isoston __-_-- 26,000) ] 17 ,000 = 000 20,000 an sewers 
Total wk. °27 504,000 3, 705 >, 000 308, 000 300, 000 629, 000 350,000 
Since Jan.1’ 27 4, 423,000, 46,268,000 2,362,000 _3, 472,000 9, 375, 000 2,389,000 
Week 1926---| 4: 35,000 1 678, 000 133,000 362, 000 528,000 68 ,000 
Since Jan.1'26 5,119,000, 30,544,000 5,398,000 6,074,000 5, 687 ,000 1,309, 000 


* Rec eipts do not include grain ps passing g through New Orleans for foreign ports 
bn through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, March 12 1926, are shown in the annexed 


























statement: 

Exports from— Wheat. | Corn. | Flour. 4 Oats. | Rye. | Barley. 

Bushels. | Bushels. | Barrels. } Bushel - oe: Bu shels. | | Bushels 
New York.......-- 1,203,111) 17,041) 60,500, 13,569) 318,892) 401,609 
a a eS Bibra ation Bierce r.  eeheae ee 
Philadelphia - - ---- - eo. L ghus | woxeee i wemews | 27,000 
Baltimore.....----- | 400,000, 17,000, 3,000 _____- rere | 40,000 
Saeed Bases P Seeeees | LS eee | seen xe ese 
Newport News____- ees: | caine | ey, ea enits: hen 
New Orleans--_-_-_-- | 135,000! 122,000, 16,000, 76,000, __--__. oo ee 
yalveston.......--- 501,000} __.-.- 19,000, __.__- pete | 145,000 
St. John, N. B_____- | 745,000; _.---- 81,000, 66,000 249,000, 420,000 
i cabbneoch ss | “SE Séeondl wocaes | Soeal” aemewel | gees 
Total week 1927... 3,954, il 156,041| 182,550! 155,569) 567,892 1,033,609 
Same week 1926_-' 1,490,163! 130,000\ 179,623| 416,518! 43/000 '715.428 





The destination of these 
July 1 1926 is as below: 


exports for the week and since 
































Flour. Wheat. Corn. 
Exports for Week - —_ -~ 
and Since Week , Since Week Since Week Since 
July 1 to— Mar.12; July 1 Mar. 12 July 1 Mar. 12 July 1 
1927. | 1926. 1927. 1926. 1927. 1926. 
Barrels | Barrels. Bushels. Bushels. Bushels. 1s. | Bushels. 
United Kingdom -| 77,781) 3,186,043 1,191,000) iP 8), | 843,858 
Continent.....-. 75,369) 4,494,328) 2,752,111/136,213,174 39,041| 559,976 
So. & Cent. Amer. 10,000) 388,980 7 000) 3,906,467 62,000) 1,360,000 
West Indies-_----- 6,000; 458,000 4,000) 25,000 55,000; 1,083,000 
Other countries. ..| 13,400' 523,627) = -__--- | SUE «thie aaneds 
| \ 
Total 1927-....- 182,550; 9,050,978) 3,954,111 220,529,161 156,041| 3,846 834 
Total 1926-..-.- 179,623! 7,992,018) 1,490,163.169,245,532| 130,000'10,007,211 
alten 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, March 12, were as follows: 





Canadian 


0 =a * 5 iii 2,143,000 369,000 1,216,000 
Ft. W illiam & Pt. "Arthur cS! 2. ea 2,779,000 2,224,000 4,744,000 
OSS Seer eS THEE = 6_nvéeeease 121,000 102,000 
Other Canadian--.....-..- 6 448,000 ___- 2, 547 000 153,000 395,000 
Total Mar. 12 1927....55, 418, 000 ae 7,469,000 2,867,000 6,457,000 
Total Mar. 5 1927....55,914,000 .__-.- 7,725,000 2,804,000 6,177,000 
Total Mar. 13 1926_-...56,125,000 145,000 10,351,000 1,979,000 8,253,000 
Summary— 
pO 52,478,000 48,822,000 41,215,000 14,470,000 3,529,000 
NO ee BS GISROO wncecese 7,469,000 2,867,000 6,457,000 
Total Mar. 12 1927 107, 896, 000 48 822,000 48,684,000 17,337,000 9,986,000 
Total Mar. 5 1927. _ 109, 220,000 47,332,000 50,281,000 17,012,000 10,044,000 
Total Mar. 13 1926___ 93,170,000 36,025,000 67,196,000 15,848,000 13,863,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, March 11, and since July 1 1926 and 1925, 
are shown in the following: 


























Wheat. Corn. 
1° 026 27. 1925-26 1926-27. 1925-26. 
Week Since Since Week Since Since 
Mar. 11. July 1. July 1. Mar. 11. July 1. July 1. 
Bushels Bushel Bushels Bushels Bushels. Bushels. 
North Amer. 7,839,000 358,597 ,000 278,643 ,000 191,000 3,355,000 8,342,000 


Black Sea--- 784,000 37,892,000 19,760,000 1,036,000 23,858,000 20,964,000 


Argentina... 5,764,000 60,240,000 55,363,000 3,460,000 178,124,000 108,196,000 
AUVEIEIS ...| 6.206, 000, SLS16 Bee GROTTO, eke sel swescecel coccsccs 
DE bkccaton| aecous 4,416,000 5,768,000 cheese seeneteel . eakeenee 


68,000 


360,000 


Oth. countr’s 18,305,000 


1,040,000 2,288,000 33,850,000 


21 003, 000 531,266, 900 41 3,741,000 4,755, 000 207 625, 000 171,352,000 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 





_ Total_.---! 





Capital. 
Mar. 9—The Citizens National Bank of Ontarie, Calif__._._-_- $100,000 
Correspondent, Harry Nelsen, Ontario, Calif. 
Mar. 9—The American National Bank of Aberdeen, Wash__._. 500,000 
Correspondent, Wm. E. Lamoreaux, Becker Building, 
Aberdeen, Wash. 
Mar.11—The West Hempstead National Bank, West Hemp- 
7" 28 8, Sean aaah genie ie Ree ae 50,000 
Mar. 11—First National Bank in York, 8S. C___...-..-.--.-.- 30,000 
Correspondent, John A. Marion, York, 8. C. 
APPLICATIONS TO ORGANIZE APPROVED. 
Mar. 8—The First National Bank of Smithville, Tenn_______~_ 30,000 
Correspondent, J. C. Foster, Smithville, Tenn. 
Mar. 9—Deland National Bank, Deland, So. Dak__________- 25,000 
Correspondent, John H. Levsen, Deland, So. Dak 
APPLICATIONS TO CONVERT RECEIVED. 
Mar. 11—Pam-a National Bank, Pampa, Texas__--__.______- 50,000 
a of the Gray County State Bank, Pampa, 
Tex. 
Mar. 11—The Teague National Bank, Teague, Tex__________- 60,000 
Conversion of the Teague etate Bank, Teague, Tex_-_-_ 
CHARTERS ISSUED. 
Mar. 8—The First National Bank in Cooper, Tex_____--___-- $50,000 
President, A. Tynes; Cashier, W. J. mga ley. 
Mar. 8—The First National Bank of Wh: S J ea 50,000 
President, Henry W. Kice; Cashier, Wilbus L. Cregar. 
Mar. 8—The Farmersville National Bank of Farmersville, Tex. 50,000 
President, W. R. Carver; Cashier, Levi Wilson. 
Mar. 10—The First National Bank of Carlsbad, Calif._______- 25,000 
President, L. C. Alles: Cashier, W. R. C regar. 
APPLICATION TO CONVERT APPROVED. 
Mar. 8—The Greenwich National Bank of the City of New 
pe Pe rN rae $1,000,000 
ae i the Greenwich Bank of the City of New 
ork 
VOLUNTARY LIQUIDATIONS 
Mar. 8—12650—The Central National Bank in Dallas, Tex... $500,000 
Effective Nov. 30 1926. Liquidating Committee: T. 
M. Cullum, Geo. L. Trumbull, A. T. Powell, M. C 
Cameron and C. H. Verscheyle, Dallas, Tex. Ab- 
gece Fz ewe Texas Nationa] Bank in Dallas, Tex., 
No. 12736. 
Mar. 9—8605—The Inter-State National Bank of Hegewisch, 
Te ee re ete eee 25,000 
Effective Feb. 11 1927. Liquidating Agent, Thomas 
J. Peden, Hegewisch, Ill. Absorbed by Hegewisch 
State Bank, Hegewisch, il 
Mar. 9—9849—The First National Bank of Walterboro, 8. C__ 75,000 
Effective March 5 yak Liquidating Agent, Jas. E. Peurifoy, 
Walterboro, 8.C. bsorbed by Colleton Banking Co., 
Walterboro, 8. C. 
Mar. 9—12937—The East Bay patees Bank of Oakland, ay 1,000,000 


Effective Feb. 21 1927. = er Agent, Edw 
Aldwell, San Francisco, Ca Absorbed by 


Closets 
Bank of America, San Francisco, Calif. 
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Mar. 13—67e——The First National Bank of Belt, Mont 
ffective Jan. 


" by Farmers & 
Miners State Bank of Belt, Mont. 








Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange Mch.12 to Mch. 18, both 
inclusive, compiled from official sales lists: 

Sales 
jor 

Week. 

High.| Shares. 


100 
10 


10 
2,437 
30 





Week's ee 
of Prices. 
. |Low. 


Range Since Jan. 1. 
High. 


27 

87% 
52 

8% 
200 
73 
108 
260 

91% 
3 





Stocks— Low. | 


23 
84 





Mar| 
Mar 
Jan 
Jan| 
Jan) 
Jan) 
Jan) 
5s Paul 
Feb) 
Jan! 
Mar} 
Mar| 
Feb) 
Feb! 
Mar) 
Jan} 
Jan) 
Jan| 
Jan 
Jan 
Jan 
Feb 
Jan) 
Mar} 
Jan) 
Jan) 
Jan} 
Feb) 
Jan} 
Jan 





56 
20) 
20) 
163) 


415| 
10| 
9,000) 
310) 

1 


30| 
8,693) 
190] 
250| 
2,475 
200| 
30 
100, 
15) 
188| 


Byers (A M) Co pref_-1 00, 
Colonial Trust Co 100) 
Columbia Gas & El com-.*| 
Consolidated Ice com-.-.-.50 
Devonian Oil 10, 
Duquesne Lt 7% pref-- 100) 
Houston Gulf Gas 
Independent Brew com -- 50! 
Preferred 
Jones & L’lin St’l pref__100) 
Lone Star Gas_.-_...-.- 25) 
Nat Fireproofing com--.100) 
Preferred 100, 
Okla Nat Gas ctfs of dep_- 
Pitts Oil & Gas__....-- $5 
Pitts Plate Gl com_-_-_-_100 
Salt Creek Consol Oil_._10 
Stand Plate Gl pref...100 
Stand Sanit Mfg com---_25) 
Tidal Osage Oil 100 
Union Steel Casting com 
(gps 25 
Waverly Oil Wks class A_* 
West’house Air Brake-._50 


15 
116% 
9% 








| 42% 42'4) 


154% 157 | Mar 





* No par value. 


St. Louis Stock Exchange.—Record of transactions 
at St. Louis Stock Exchange Meh. 12 to Meh. 18, both 
inclusive, compiled from official sales lists: 





y | Sales 
Week's Range, for 
Sale of Prices. Week 

-| Price. |\Low. High Shares.| Low. | 


BankS— | | 
First National Bank --~100) 270 270 | 270 
Nat'l Bank of Comm’'ce.100 155 157 


| Range Since Jan. 1. 





Stocks— Par High. 





Mar 


Movement of gold and silver for the seven months: 





{ 
} 


Gold Movement at New York. | 
Imports. 


Stiveer—New York. 
Exports. | Imports. | 





Month. 





' 
| 
| 
| 


1926. 


1925. 





January 


1927. | 
--| 17,840,866 


$ 
6,489,017 
759,804 
672,610) 
42,379,042! 
3,867,632 





705, 698 


1926. | 1925. | 


$ ' 
1,598,540, 2,468,247) 


21,154,974 
21,675,322 
1.013.790, 
1,463,905) 
| oo 464) 
14,466,637 


2,569,831 


1,024,953, 


,060,7 
1,395,082) 
2,969 
4.597.913, 

926 


+990 


| 





927. 
1,105,628) 


3, 881, 180 





Total__.!| 28,123,038 55,821,211) 68,129,632 20,086,716 12,131,715, 27,361,896 








BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &¢.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 





Amount Bonds 


on Depostt to 


Secure Circula- 
tton for Nattonal 


Bank Notes. 


Nattonal Bank Circulatton, 


Afilvat on— 





Bonds. 


Legal 
Tenders. 


Total. 





Feb. 28 
Jan. 31 
Dec. 31 
Nov. 30 
Oct. 31 


Sept. 30 1 


Aug. 31 
July 31 
June 30 
May 31 
April 30 
Mar. 31 
Feb. 27 
Jan. 31 
Dec. 31 
Nov. 30 
Oct. 31 
Sept. 30 
Aug. 31 
July 31 
June 30 
May 31 
April 30 
Mar. 31 


a 


| -_—-_ 
1926.... 
1926.... 
 —— 
926...- 
1926... 
1926 - 
1926 
1926 
1926 - 
1926 - 
1926- 
1926 - 
1925 
1925. 
1925 = 
._ = 
1925 
1925. 
1925. 
1925... 
1925 
1925 - - 





‘ 
666,138,640 
664,503,940 
666,211,440 
666,278,180 
665,492,880 
665,830,440 
665,559,940 
665,941,890 
665,616,390 
665,465,140 
665,686,140 
665,568,140 
665,235,640 
665,363,590 
666,273,130 
660,087 ,630 
666,185,130 
665,542,630 
665,810,130 
665,227,130 
665,061,330 
665,502,880 
666.0 10,330 
665,608 ,330 





g 

660,366,240 
657,364,790 
661,046,465 
662,764,613 
661,742,830 
660,555,797 
659,760,467 
661,434,195 
660,986,560 
660,677,175 
661,664,478 
661,016,470 
661.244, 347 
661,298,333 
658 362,223 
662,622,888 
662,538,483 
661,380,320 
662,186,083 
660,341,413 
660,501,393 
661,293,895 
661,397,558 
661.613,281 





s 
36,825,184 
37,856,759 
35,721,464 
37,927,974 
38,971,702 
39,178,467 
39,768,777 


40,714,779: 


41,682,684 
42,697 ,987 
42,519,201 
44,211,319 
45,059,372 
45,050,979 
46,194,204 
48,127,556 
51,264,261 
56 543,569 
61,476,914 
66,214,271 
72,364,681 
78,275,574 
86,028,261 
93,597,406 





$ 
697,191,424 
695,221,549 
697,767,929 
700 692,587 
700,714,532 
699,734,264 
699,529,244 
702,148,974 
702,669,244 
703,375,162 
704,183,679 
705,227,789 
706,303,719 
706 349,312 
704,556 ,427 
710,750,444 
713,802,744 
717,923,889 
723,662,997 
726,555,684 
733,366,074 
739,569,469 
747 425,819 
755,210,687 





Street Railway— 
St Louis Pub Serv com---*| 


Miscellaneous— 
Best Clymer Co 
Boyd-Welsh Shoe. ~~~. . -*} 
Cities Service com 
Chicago Ry Equip com _--_2: 4 
E L Bruce com 

Preferred 
Elder Mfg, ist pref - - - 
Ely & Walker DG com - 
Fred Medart Mfz com --_-_*;| 
Fulton Iron Works com __*! 
Hamilton-Brown Shoe. .25, 
Huttig 8 & D, pref_.___100 
Hydr Press Brick com -_100 

Preferred 


-25| 32 


100) * 


Indep Packing com_- ---- co a 


International Shoe com_-_* 
PRUNING. cccweccass 100) 

Johnson-S & 8 Shoe 

Laclede Gas Light corm_ ido] 

McQuay-Norris.......-.- *| 


Mo-lLll Stores com_-_- + 


Missouri Port! Cement - 
Nat Candy com 


-25 


Pedigo-Weber Shoe Siac 
Polar Wave I & F ‘ 
Rice- Stix Dry Gi ine om - _*| 


2d pre’ ferre 4 
Scruggs V-B D G com. 
Sheffield Steel com 


South Acid & Sulph. com_*} _- 


Southw Bell Tel, pref__ 100) 

St Louis Amusement ‘‘A’’_*} 

St Louis Car com 

Stix-Baer & Fuller com-_ 

Union Biscuit Pref. - 

Wagner Electric com- --_- 
referred 


Mining— 
Consol Lead & Zinc **A"’__* 


Street Ry. Bonds— 
East St Louis & Sub 5s 1932 
United Railways 4s__.1934 

4s, ¢ { 


Miscellaneous Bonds— 
Kinlock Telephone 6s_1928 
Scullin Steel 6s ¢ 
St. Louis Car fis_--- 


.1935' - - 





18% 


35 
40 4g 


34 


19% 


, 109% 


10114 | 


100% 
99 %4 


184} 





$5,000 
7,000 
5,000 


,000 
2,000 
.000 


8614 
76% 


75% 


10114 
100% 
99% 


163 Jan 


20% Feb 


41 
42 
30 
25 


36 


STAINS CO We Rh SS 


te Ore Dorn orsi ty 
\ oo \ 


101° 
100% 





* No par value. 








FOREIGN 


TRADE 


OF 


NEW 


STATEMENT. 


YORK—MONTHLY 





Merchandtse Movement at New York. 


Customs Recetpta 





Imports. 


Exrports. 


at New York. 





1926. 


1925. 


1926. 


1925 


1926. 


1925 





| $ 3 $ $ 
164,794,382 154,206,974 132,903,105 135,781,354 
--- 161,973,351 166,853,232 116,821,090 168,713,039 
September 182,914,678 166,212,020 151,629,613 137,468,016 
177,239,667 192,479,742 123,823,326 126,801,020 
November 185,959,035 196,527,068 149,662,955 135,152,139 
December- - a 967 221,274,002 150,344,551,172, 257, 373 


October --. 


q 


6. 26. | 
January .. 176, 39, 795 115,137, 735 155,804, 975 153,: 410, 759 


9% | 





C 


$ 
24,619,552 
29,183,549 
32,000,997 
31,369,820 
30,431,596 
26,823,969 
1927. 
24,850,299 


t 
24,327,006 
26,235,015 
30,186,355 
29,389,796 
29,333,221 
26.729.182 


1926. 
26,628,880 


Total... '1227373 875 1312690 773 980,989,615 1029583 700 199,279,782 192,829,455 








$4,950,648 Federal Reserve bank notes outstanding March 1 1927, secured by 
lawful money, against $6,095,248 March 1 1926. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national bank notes on Feb. 28 


mAs 


U. 8. Bonds Held Feb. 28 1927 to Secure— 
On Depostt to 
Secure Federal 
Reserve Bank 
Notes. 


On De postt to 
Secure 
Vattunal Bank 


Bonds an Denostt 
Feb. 28 1927. Total 
Held 





@ e 
591,797,100; 591,797,100 
48,676,160, 48,676,160 
25,665,380, 25,665,380 


666,138,640 666,138,640 


2s. U. S. Consols of 1930 
2s, U. S. Panama of 1936 
36, U. B. Paname of 1086... ..--<<cc~ | 





i el ae 





The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits Feb. 1 1927 
and March 1 1927, and their increase or decrease during the 
month of Debounes: 


National Bank Notes—Total Afloat— 
Amount afloat Feb. 1 1927......---. ‘cies denies anlalanig eaten etecans aeie hindidaderdia $6 
Net increase during February = - 


Amount of bank notes afloat March 1 
Legal Tender Notes— 
Amount on deposit to redeem national bank notes Feb. 


aa $37,856,759 
Net amount of bank notes redeemed in February 


1,031, 575 


_ Amount on n deposit to redee m national bank notes Marc h S SRR oun $36, 825 >, 184 





Auction Sales.—Among other securities, 
. Y ’ 
not actually dealt in at the Stock Exchange, were 
in New York, Boston and Philadelphia on 
this week: 

By Adrian H. Muller & Sons, 
Stocks. $ per sh.' 
1,410 Wm. F. McLaughlin & Co., 

Inc., co ~ , ho par _. -$10 lot 
280 Wm. F. McLaug hlin «& Co. 

Inc. } 

50 irninghe am Motors, par $10- 
40 Dictator Fountain Pen Co.,Inc., 

no par 
= Gillil: Ar id Oi ic Oo 

no par. 

14 Idaho Irrige ation Co. >, ane:, 
trust certificates. ....--. 

10 Calorizing Co.,cum.pf., par $25 

$500 Dutchess Golf & Country) 

Club 5% bond, due 1970, ref. — 
$1,0000 Idaho Irrigation Co., Ltd., 

15-year adj. bond certifs., Jan. 

1915 and subsequent coupons at- 

tached-_--- 
$1, 200 Augusta- Aiken Ry. & E lec. 
6% notes, due Dec. 1 1935 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ pe shr. 
5 Atlantic National Bank - .._263, ex -div. 
2 National Shawmut Bank 

5 First National Bank 

3 Old Colony Trust Co 

5 West Boylston Mfg. C 

10 Naumkeag Steam Cott on Co. “7172 
35 Hill Manufacturing Co---- 26% 
\% Pepperell Manufacturing Co_-- 15 
12 Great Falls Manufacturing Co.. 16 
2 York Manufacturing Co....-.--- 30 
10 Androscoggin Mills 50 


the following, 
sold at auction 
Wednesday of 


New York: 
Shares. Stocks. 
900 Rochester 
com., no par 
50 Stevenson, 
pref . 
1,803 Stevens yn, Brien & Co. 
com., par $5 
5 Amer ‘ican Dutch Guiani 1c orp. . 
“com , ho par papeen ae eee 
Bonds. Per cent. 
$2,000 Rochester Ice Cold Storage 
Utilities 6 4s, due 1936- --- . 96 
5,000 Middle States Oil 7% se- 
cured serial gold notes certif. of 
deposit, Aug. 1924 and subse 
quent coupons attached ---~- 


Shares. E $ per sh. 
Natatorium, Inc., 


Brien & Co. : 


ec om. | trust ctf., 


com. 


$81 5| $1: 
lot} 


Shares. Stocks. 

9-8 Pepperell Manufacturing 
10 Lincoln Mills- 

10 King Philip Mills-- - --- 
15 Sagamore Manufacturing Co. 
10 Wamsutta Mills_- “ 62% 
5 Boston Railroad Holding Co., pf_ 74 
25 New England Power Assn., pref 90% 
| 14 Plymouth Cordage Co__.124%-124% 
2 No. Boston Ltg. Prop., pref__...119% 
15 New Bedford Gas & Edison Lt. 

Sg DEE Gent ewecccsercisvsin 91% 


$ per share. 
Co_15-15% 
46 
.135 
.152% 








1628 
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Shares. Stocks. $ per share.| Shares. Stocks. $ per sh. Per When | Books Closed 
22 New England Power Assn., pref. 90% | 100 Colloidal Prod. Co., class A__\25 . . 
1 Cambridge Gas Light Co., par $25 93 100 Colloidal Prod. Co., class B_. | __—_—«Neme of Compo. Cent. \Payable.| Days Inclusive. 
1 Columbian Nat'l Life Ins. Co_..209}%4 | 50 Great Northern Paper Co., par Publi j y 
: ic Utilities (Concluded) 
5 Washington Water Power Co 142 $25 - - 67 Be py Bey at ar ) * | * 
] Boston Athenaeum, par $300 800 200 New Bedford Gas & Edison ped Av Tye aye Pagel dy “(qu.)--| He rey on nee mi . a a. 4 
30 Concord Bidg. Co., Framing’m Light Co., par $25 91-91% | Employees’ stock (quar.).....-------| 25¢. |Mar. 28| Holders of rec. Mar. 18 
100 Gradner Hotel Co “an 4 - 6 C Geneeed Tap < Die Corp., 8% - Preferred (quar.).-.----.---------- | 38¢. 28! Holders of rec. Mar. 18 
7 Bird & Se n ine Ist coal 104 & div : po ‘ — ; 97 Mlinois Northern Util., pref. (quar. et ta | "1 ‘May i *Holders of rec. Apr. 15 
84 ri Inited I lec I ight o., Spring 80 North Bc ston Ltg. Prop., com 185 ) Jersey Central Pow. & Lt., pref. (qu.)--| 1% Apr. 1) Holders of rec. Mar. 17 
' er ay -4 = »? 5 129 No. Rights "'s per right. Kansas Gas & Elec. Co , pref. (quar. Sete 4 red 4 yet sa . rec. 7 oy 15 
10 units First Peoples Tr_60-68, ex-div. 124 Old Colony Trust Co 337 ry as oy I bh Dy Tyg ot gg *7 50. aear 31 lostolders pe a ody = 
7 Boston Ground Rent Trust_113 & div.| 94 Old Colony Trust Co 3% 4° Sis a ane me heey Seas | *] % lapr. 15 *Holders of rec. Mar. 25 
8 Broomfield Building Trust_88\% & div. 5 Columbian Nat'l Life Insur. Co 29% k ine ner ho pref "let GOR | #2 Apr. 15 *Holders of rec. Mar. 25 
y ee te a hema gah 4 oo 78 | 2 — mal) Sane Danae “_ = “% Middle West Util, pref. nll ata 1% |Apr. 15) Holders of rec. Apr. 1 
jy ay vty Re mg . $10 ; nh onan State Wharf & Storage C sa — Municipal Gas Co. (of Texas), pf. (qu.)-| at 75 |Apr. 1 Holders of rec. Mar. 15 
5 Fitchburg Gas & El Co., par 850-181. |” tats, March 1 1925-—evupon | National Fuel Gas (quar) -—_--------5] 214 |Ar. 18) Holders of ree. Mar. 31 
March 1924 & sub. on-- “$40,200 mM | So =a oe pases ls n oa * F 
ye . New Eng. Power Assn., com. (quar.).-|*37%c|Apr. 15,*Holders of rec. Mar. 31 
By Wise, Hobbs & Arnold, Boston: Preferred (quar.) ------------------ | a eee. sil tai . rec. tg 
. , . Northwestern Bell Telep., com. (qu.)-- y |Mar. olders of rec. Mar. 
Shares. Stocks. $ per sh.\ Shares Stocks. $ per sh. | 
ee te ’ _. = a ‘ew - , 4 PeeNOn (O00T.) con cccccoccessea | 1% |Apr. 15| Holders of rec. Mar. 19¢ 
1 Webster & Atlas National Bank 226 25 Hey wood W ake fie Id Co., com 51 Ohio Edison, 6% pref. (quar. eee 1k \June 1} Holders of rec. May 16 
5 Old Colony Trust Co .313 3 Heywood Wakefield Co., com 52% 6 Bo erred (¢ | 1.65 |June 1| Holders of rec. May 16 
5 Sharp Manufacturing Co., com 7 10 units Commercial Financial Corp 47 — prelerr FEeeoetessseewens | ac | : 
: “s cong opty - : - ys a ae oa ; 7% preferred (quar.) pesenieneee | 1% |June 1| Holders of rec. May 16 
30 Naumkeag Steam Cotton Co...172 | 5 Mass. Lighting Corp., 8% pref_.117 6% preferred (monthly) ------------ | 50c. |Apr. 1| Holders of rec. Mar. 15 
a0 Ree Seamemereestng Oe oe | Sua Whadsad’ tienes Eicken ad | Om Pemtared (menthiy)......---<- | 50c. [May 2! Holders of rec. Apr. 16 
f 4 : es - Masa +4 , 6% preferred (monthly) -...--------- | 50c. |June 1) Holders of rec. May 16 
55 Fairhaven Mills, pref %5C Springfield, new, par $25 129 > eo ae : } i" 
41 Wm. Whitman Co., Inc., pref &O 2 Second Internat. Secur. Corp., hit a ae. Re ee ae ro he 1| — S a = 2 
50 Pepperell Manufacturing Co__.115% pref., par $50 32, ex-div 4 ao , ct a 4 ymgeenenar od i esnieane ls 5c. lJune 1 Holders of rec. a 16 
50 New Bedford Gas & Edison Light 70 Blackstone Val. Gas & Elec. Co., ae eles UREN Fo c-ce+~r ere leone ae os 
Co., par $25 com., par $50 110 %-110 Ohnk Oil & Gas (quar.) 25c. |Apr. 15) Holders of rec. Apr. 1 
2 units Mutual Finance C orp , 68 No. Rights. $ per right. Ohio Pub. Service, Ist pf. A CGB.) --- oon Pee” labe, selene | a i ie 
50 Great North. Paper Co., par $25 67 50 Old Colony Trust Co 34 Pacific Gas & Elec., com. (quar.) ------ Apr. 15 olders of rec. Mar. 31 
‘ ee a ao : . es i 3412-3, | Penna. Power & Lt. $7 pref. (quar.)---| $1 .75|Apr. 1| Holders of ree. Mar. 15 
60 Blackstone Vall. Gas & Elec.Co., 304 Old Colony Trust Co 34 %-35 . | _ 
A : oad : P . 7 a. $6 preferred (quar.).......------<<-] $1.50|Apr. 1\ Holders of rec. Mar. 15 
com., par $50 . .110%-110% | 361 Old Colony Trust Co 34% -35} . 2 | 
37 Boston Whart Co 113 |3 Columbian Nat. Life Insur. Co. 29 | Providence Gas (quar.)--------------- $1 Apr. 1 *Holders of rec. Mar. 15 
15 5 Eastern Mfg. ¢ 0 , pret. nie 37% . Bonds ; — "Per cent Southeastern Power & Lt., com. (quar.)-| 25¢._ |Apr. 20) Holders of rec. Mar. 31 
5 Puget Sound “Power é& L ight Co., $5,000 Old Colony Investment Trust Hl ts mare ; Hahaleho target fee | 3 - oo 1 yey mete pe oan i : 
“ 2 h "e € Athearn «| #0 Dreterred (quar.)..--.------------ 4 " nN 
95 5 Boston Beitii oF alge tte <a “4 _ pha Feb. 1967 (without 92 Participating preferred (quar.) - ------ | $1 Apr. 1) Holders of rec. Mar. 15 
"350 4 D., pref., pi CORB, DIDEE) - oe pene nm ewercoecces ve Standard Gas & Elec., com. sot Gaak, e Apr. . — = rec. Mar. 31 
oe weer ere ner wenn wenn rce-- flay , Prior preference (quar. Wwetesnnecouse % jApr. 25 *Holders of rec. Mar. 31 
By Barnes & Lofland, Philadelphia: Texas-Louisiana Power Co., pref. (qu.)-) 1% |Apr. 1) Holders of rec. Mar. 15 
Shares. Stocks. $ per sh.\| Shares. Stocks $ per sh. | Turners’ Falls Pow. & Elec., com. (qu.)- | 2 Mar. 28 Holders of rec. Mar. 18 
1,504 Slate Belt Telep. & Teleg. Co., 15 Manufacturers Title & Trust Co., Employees’ stock _---.------------- | 20c. |Mar. 28) Holders of rec. Mar. 18 
Pa., par $25 $28,000 lot par $50 s 60 United Lt. & Pow., old class A & B (qu.); 60c. |May 2) Holders of rec. Apr. 15 
$5,000 demand note of Harry F. 5 Wharton Title & Trust Co., par Utah Gas & Coke, pref. & partic. pf.(qu.)| $1.75/Apr. 1| Holders of rec. Mar. 15 
Cunningham, due Mar. 16 1927, $50 coone Gees Virginia Public Service, pref. (quar.) - - - 1% |Apr. 1/ Holders of rec. Mar. 17 
int. at 6% from Jan. 15 1927. 10 Peoples Bank & Trust Co., Wamington Water Power. Spesene sey) Fo faerie eae oes. Bees. 
$2,400 lot. par $50 "190 Western Power Corp., pref. (quar.)----| 1% |Apr. 15) Holders of rec. Mar. 3le 
$2,500 demand note of J. J. Me- | 15 Seeurity Title & Trust Co. . par | 
Irvin, due Mar. 4 1927, int. atg% $50 50 : Banks. . 
from Jan. 4 1927 $2,500 lot | First Nat. Bank & Trust Co., Wood- Bowery & East River National (quar.)--) 3% |Mar. 30) Mar 24 to Mar. 30 
$13, 000 demand note of Harry F. bury, aes des par $50, as follows: Capitol National (quar.)..------------ 1% Mar. 30/*Holders of rec. Mar. 21 
Cunningham dated Oct. 15 1926. 2+ 206: 5% 205: 17@ 196. Europe (Bank of) (quar.)------------- *24 |Mar. 27|*Holders of rec. Mar. 20 
due on or before 3 years after 10 Media (Pa.) Title & Trust Co., Fifth Avenue (quar.)----------------- 6 Apr. 1/ Holders of rec. Mar. 31a 
date, with int. at 8%, secured by Se GR a eae e ‘ Hanover National (quar.) - ------------ 6 Mar. 30} Mar.20 to Mar. 29 
mtge. on premises covering lot 19 Camden Safe Deposit & Trust Park, National (quar.)--.------------- 6 Mar. 28) Holders of rec. Mar. 18 
No. 17, block No. 77, Sec. D, Co., par $25 -190! : 
Lakewood Estates, St. Peters 10 Reliance Ins. Co., par $10- 21 Trust Companies. , 
burg, Fla $8,650 lot 2 Fire Assoc. of Phila., par $10 52 Brooklyn (quar.)---.---------------- af Mar. 28 Holders of rec. Mar. 19 
1 William Penn Cemetery Co., 25 Manufacturers ( ‘usualty Ins. Co., Central Union (quar.) ---------------- 7 Mar. 28/*Holders of rec. Mar. 19 
par $25 = _.100 par SER Rt eS 29 Empire (Quar.) ...-------<----------- 3 Mar. 30} Holders of rec. Mar. 194 
10 Fidelity Phila. Trust Co___--_-700 | 40 Insurance Co. of Nor. Amer__-_ 55 Europe (Bank of) Trust Co. (quar.) 2% |Mar. 28) Holders of rec. Mar. 21 
10 Commonwealth Title Ins. & 37% C ‘ommonwealth C Jasualty Co., Fidelity (quar.)_.-.-.----------------- | 2% \Mar. 28) Mar.19 to Mar. 31 
Trust Co es CR ee aR 25 Fulton (quar.) (avadacenneeeres 2% |Mar. 28| Holders of rec. Mar. 21 
20 First Nat. Bank_____________.465 | 10 13th & 15th Sts. Pass. Ry______15 New York (quar.) ..-.---------------- 5 Mar. 31) Holders of rec. Mar. 194 
50 Manayunk Nat. Bank_- ...500 | 16 Citizens Pass. Ry a 3 Title Guarantee & Trust (quar.)------- 4 Mar. 30} Holders of rec. Mar. 22 
2 Corn Exchange Nat. Bank 740 10 Frankford & So'wark Pass. Ry- .240 
25 Franklin Fourth St. Nat. Bank__594 | 2 a Way Laundry Co., Inc., no Miscellaneous. 
4 Philadelphia Girard Nat. Bank. 668 . 5% | Abitibi Power & Paper, pref. (quar.)_.-- 1 4 Apr. 1] Holders of rec. Mar. 19 
10 Nat. Bank of Commerce__. _285 110 oe ‘B. Stetson Cc 0., - pref., par Acme Steel (quar.) ------------------- 624¢\Apr. 1/*Holders of rec. Mar. 21 
13 Overbrook Nat. Bank_- o "Not Eire ys eae 37% | Aeolian Company, pref. (quar.)---~----- 4 Mar. 31 Holders of rec. Mar. 21 
1 Kensington Nat. Bank, par $50_ 21044 | 4 Phila. Bourse, com., par $50_- 21% | Aeolian, Weber Piano & Pianola, pf.(qu.)) _ 1% |Mar. 31) Holders of rec. Mar. 21 
4 Commonwealth Title Ins. & Tr__567 4% | 10 Phila. Warehouse Co._______- 126 Ahumada Lead Co. (quar.)------------ 74¢. |Apr. 4) Holders of rec. Mar. 25 
5 Pa. Co. for Ins. on Lives, &c____885 | 14 Jefferson Ice Mfg. Co___- _ 50 Extra -........-..---------------- 5c. |Apr. 4) Holders of rec. Mar. 25 
1 Fidelity Phila. Trust Co_-_ 700% |10 Traylor E ngineering & Mie. Albany Perf. Wrap. Paper, com. (qu.) -- *50c. Mar. 31 *Holders of rec. Mar. 23 
4 Fidelity Phila. Trust Co 700 Co., preferred._.......-.--- Preferred (quar.) - - ---------------- *1% |Mar. 31)*Holders of rec. Mar. 23 
10 West Phila. Title & Trust Co. Bonds. Per cent, | Amer. Bond & Mtge. Co. , pref. (quar. 4 1% Ape. _li Hotdere of res. Mar 30 
par $50 '245 $20,000 National Bond & Mtge Amer. Brake Shoe & Fdy., com. (quar.)-| $1.50 Mar. 31) Holders of rec. Mar. 25 
10 Manayunk Trust Co., par $25__176 Co. Ist mtge. coll. tr. real est. 88 Preferred (quar.) - -- - - lca glad etd 1% |Mar. 31) Holders of rec. Mar. 25 
5 Lancaster Ave. Title & Trust due May 1 1929 (May 1 1927 and Am. Furn. Mart. Bldg. Corp., pf. (qu.) 1% Apr. 1)*Holders of rec. Mar. 21 
Co., par $50 91 all subsequent coupons attached) _ 98 Amer. Laundry Machinery, 7% pt. (qu.) “1% | Apr. 1)*Holders of rec. Mar. 15 
1 Mutual Trust Co., par $50 158 $7,000 Peoples Pass. Ry. consol. Amer. Pneumatic Service, 2d pref. (qu.) 50c.! |Mar. 31 *Holders of rec. Mar. 22 
12 Northeast Tacony Bank & Trust mtge. 4s, Mar. 1 1962___- eee American Surety (quar.) ---.----------- $2. 50 Mar. 31| Holders of rec. Mar. 194 
Co., par $50 F 101 Amer. Type Founders, com. (quar.) ---- |Apr. 15) Holders of rec. Apr. 5 
ae Preferred (quar.) -..------- werecgs 1% |Apr. 15} Holders of rec. Apr. 5 
~~ | Am. Window Glass Mach., pref. (qu.)--| *1% |Apr. 1})*Holders of rec. Mar. 21 
DIVIDENDS. Arlington Mills (quar.)- ; *1% |Apr. 1)|*Holders of rec. Mar. 17 
— : P Art Metal Construction (adj. div.) -.--- *25c. |Mar. 31/*Holders of rec. Mar. 21 
_ Dividends are grouped in two separate tables. In the | Asbestos Corp., pref. (quar.)---------- 1% |Apr. 15| Holders of rec. Mar. 31 
first we bring together all the dividends announced the | Baltimore Brick, ist pf. (acct. accum.)-) A Mar. 26) Holders of rec. Mar. 18 
, , y 7 “ . . arnhart Bros. & Spindler— | 
current week. Then we follow with a second table, in | “First and second pref (quar.)-------- *1% |May 2|*Holders of rec. Apr. 23 
which we show the dividends previously announced, ‘but | Bayuk Cigars, Ist pref. (quar.)--....-~ o1jé |ADr. 15|eHolders of rec. Mar. 31 
. Convertible 2d preferred (quar.)-..-- % Apr. 15|)*Holders of rec. Mar. 31 
wth ‘dividend yet been age Jk Eight per cent 2d preferred (quar.) - -- $i . Apr. 15|*Holders of rec. Mar. 31 
1e dividends announce 1s wee are: Beatrice Creamery com. (quar.)..----- s ag Apr. 1)*Holders of rec. Mar. 19 
— a. Lo , PUOMNOGD (G00T.) oc iccucsncesccncece ai 4 |Apr .1)*Holders of rec. Mar. 19 
! en OKs Closed. 3ingham Mines Co. (quar.)---.-------- \Apr. 5| Holders of rec. Mar. 21a 
Name of Company. | Cent. |Payable. Days Inclustve. Blaw-Knox Co., com. (quar.)-..-.------ *75¢c.\May 2)*Holders of rec. Apr. 21 
ns os — =m | eee ot 4 \May 2|*Holders of rec. Apr. 21 
roads (Steam). | Bowman-Bi re Hotels, Ist pf. (qu.)-| *1% |Apr. 1)*Holders of rec. } > 
Kansas City Southern, pref. (quar.)—__- 1 Apr. 15| Holders of rec. Mar. 3la Soiae ines, puee oy hd gelneaede #13 IMay aletoiders a a. aa, iB 
Midland Valley, common. - $1.25 |Apr. 15) Holders of rec. Mar. 31 Canada Cement (quar.)---.---------- 14% |Apr. 16| Holders of rec. Mar. 31 
Western Pacific RR. Corp., pref. “(quar. | *1\% |Apr. 6|*Holders of rec. Mar. 25 Canadian Cottons, Ltd., com. (qu.)--.-- 2 |Apr. 4) Holders of rec. Mar. 25 
| Pe CE)... we nenecens ceca 144 |Apr. 4) Holders of rec. Mar. 25 
Alabama Pty Btn rn ) } $1.75 lA y Hold t M 1 Canadian Salt, Ltd. (quar.)----------- 2 |Apr. 1| Holders of rec. Mar. 24 
ower, pret. (Quar.)......- 75 |Apr. olders of rec. Mar. 15 Carey (Philip) Mfg., pref. (quar.)....-- 1}4 |Mar. 31| Holders of rec. Mar. 19a 
$6 preferred (quar.)_........._____- $1.50 |Apr. 1] Holders of rec. Mar. 15 hic r Sto-k Yds., com. .)| *2% |Apr * rs : 
es —— (quar.) EE |Apr. 14|*Holders of rec. Mar. 31 * AF ky ogg i en cto? * ae *} i lane ilsHolders of ree. Mar. is 
erican ‘orelgn Power— Chicago Railway Equipt., com. (quar. *75c.|Mar. 31) |*Holders of rec. Mar. 
Pref. allotment ctfs., 25% paid__-_-__- 43%{c. - 1| Holders of rec. Mar. 15a Proierved jas... . ipeknbnewe : sth *1% pe. 31) |*Holders of a + sl : 
American Gas Co. (N. J.) (quar.)__---- | *2 (Apr. 13/*Holders of rec. Mar. 31 Cities Service— 
Amherst Gas Co. (quar.)_..........-.- 1% |Mar. 28] Holders of rec. Mar. 18 Ce COMED) . 4. wc en cccneny ee * May 2|*Holders of rec. Apr. 15 
Arkansas Power & Light, $7 pref. (qu.)__| $1. 75 lApr. 1| Holders of rec. Mar. 15 Common (payable in common stock)-.-| */4 |May 2| Holders of rec. Apr. 15 
we po eee vt class A (quar.) - - mail| red ; ser na pe rec. oe Preferred & preferred B (monthly)-..| *’¢ |May 2)|*Holders of rec. Apr. 15 
A ie eee r |June olders of rec. Apr. a | City Investing : ref. (quar.)......----- 1% |Apr. 1| Holders of rec. Mar. ‘ 
$644 preferred (quar.)_........._... 7r$1% |June 1] Holders of rec. Apr. 30a Gonudineen aed & Sine, a. A (qu.)-_- 25e. (Ave. 1 Holders at oe. ved is 
Central Illinois Light, 6% pref. (quar.) _- 1% |Apr. 1] Holders of rec. Mar. 15 Continental Baking, class A com. (qu.)-} $1 {Apr. 1}! Holders of rec. Mar. 24 
Seven per cent preferred (quar.) -_--__- 1% |Apr. 1| Holders of rec. Mar. 15 eee eae 2 Apr. 1] Holders of rec. Mar. 24 
a aa a. yf ee ti use of Ms < rec. nah + eo) C—O eee * Apr. 1/*Holc_.s of rec. Mar. 16 
. Elec. Ill., { 4 =e or older: - Mar. : ; ge} : ‘ -).-|*50c. 7 : 3 
Preferred (quar.) -- = ie i i og he i *1% Sune ? *Holders a — Say 16 yy soe — or rel 9 sHolders a ma. et i 
Coast Valleys Gas & Elec. 7% pf. (qu.)-| 134 |Mar. 31! Holders of rec. Mar. 15 Cresson Consol. Gold Min. & Mill. (qu.)|*10ce. |Apr. 10,\*Holders of rec. Mar. 31 
Six per cent preferred (quar.)_______. 1% |Mar. 31} Holders of rec. Mar. 15 Crown Finance, pref. (quar.)........-- *$1.75\|Apr. 1/*Holders of rec. Mar. 20 
Consumers Power, 6% pref. (quar.)_-.-.| 1% |Apr. 1] Holders of rec. Mar. 15 Crucible Steel, com. (quar.)_........-- *14 |Apr. 3/*Holders of rec. Mar. 15 
6.6% preferred (quar.)............. ay 65 Apr. 1} Holders of rec. Mar. 15 Curlee Clothing, pref. (quar.)-......-- 1% |Apr. 1| Holders of rec. Mar. 20 
7% peererred (quar.)............... 1% 4 |Apr. 1} Holders of rec. Mar. 15 Courtaulds, Ltd., ordinary__........-- 16% |Mar. 24) Holders of rec. Mar. 10 
ee eee oe. ee B0e. |Feb. 1 ome < rec. _ 15 Curtis Publishing, pref. (quar.)_...-.-- 1% |Apr. 1| Holders of rec. Mar. 18 
% preferr 0 EP aeES Cc. ar. 1 olders of rec. Feb. 15 Dodge Bros., Inc., pref. (quar.)......-- *$1.75|Apr. 15\*Holders of > , 
6% preferred (monthly) -_......... . 50c. lApr. 1| Holders of rec. Mar. 15 ey Ang com. a a arieciares lk *$2 om aoe. i *Holders of i Mar. rH 
6.6% preferred (monthly) -.......--- 55c. |Feb. 1| Holders of rec. Jan. 15 oo eS ear *1% |Apr. 1|*Holders of rec. Mar. 21 
6.6% preferred (monthly) -....-...-- 55c. |Mar. 1| Holders of rec. Feb. 15 Economy Grocery Stores, com. (quar.)-| *25c./Apr. 15 *Holders of rec. Apr. 1 
6.6% preferred (monthly) -._....-.-- 55c. |Apr. 1| Holders of rec. Mar. 15 Elliiott-Fisher Co.— 
Duke Power Company (quar.)-.------- 1 Apr. 1| Holders of rec. Mar. 15 Common and series B common (quar.)} $1.50)/Apr. 1) Holders of rec. Mar. 18 
East Bay Water, preferred B (quar.)____| *1 4 | Apr. 15\*Holders of rec. Mar. 31 .  . -{ ~") >See eee 1% |Apr. 1| Holders of rec. Mar. 18a 
Easthampton Gas Co. (quar.)......-.-- 24 |Mar. 28) Holders of rec. Mar. 18 Erupcion Mining (quar.)-....-...--.-- *74c.. Apr. 2)*Holders of rec. Mar. 25 
E] Paso Elec. Co., pref. ser. A (Quar.)_-_| 134 |Apr. 15| Holders of rec. Apr. 1a] Evans Auto Loading, class A and B___- 7. Apr. 1| Holders of rec. Mar. 18 
Preferred series B (quar.)_....------ 1} |Apr. 15) Holders of rec. Apr. 1” | Electric Vacuum Cleaner, com. (quar.)-- Apr. 1; Mar.21 to Apr. 1 
Empire Power Corp., $6 pref. (quar.) - -- 4 “1 Apr. 1] Holders of rec. Mar. 23 NN EET 31 Apr. 1) Mar.21 to Apr. 1 
Participating stock (quar.)-.....-.-- . |Apr. 1| Holders of rec. Mar. 23 Famous Players-Lasky Corp., pref. (qu.) May 2\ Holders of rec. Apr. 154 
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| eer When | Books Closed. Per | When Books Closed. 
Name of Company. Cent. \Payabie.| Days Inclusive. Name of Company. Cent. Payable.) Days Inclustoe. 
Miscellaneous (Continued) . Miscellaneous (Concluded). 

Finance Co. of America (Baltimore)— | | Thompson Products, com. (quar.) -_- --- | 3 Apr. 1} Holders of rec. Mar. 19 
Common A and B (quar.)__.......-- | 12%c.|Apr. 15, Holders of rec. Apr. 5a | Trumbull-Cliffs Furnace, pref. (quar.) - 1% |Apr. 1) Holders of rec. Mar. 19 
Seven per cent preferred (quar.)____- 43% |Apr. 15) Holders of rec. Apr. 5a | United Drug, first pref. (quar.) _- 1% |May 2/ Holders of rec. Apr. 15a 

Financial & Industrial Sec., com. (quar.) '*50c. |Apr. 1,*Holders of rec. Mar. 17 eg Verde Extension Mining (quar. )_|*75e. May 1/*Holders of rec. Apr. 6 
ED ee cn ewas \*#25c. |Arp. 1!/*Holders of rec. Mar.17 | U.S. Can, pref. (quar.)_______- -| 1% |Apr. 15, Holders of rec. Mar. 31 
..... k  ? paar | *1% |Apr. 1/*Holders of rec. Mar. 17 U. 8. Industrial Alcohol, com. ¢quar. deal *1\44 \May 2)*Holders of rec. Apr. 15 

Firestone Tire & Rubber, com. (quar.)-_-|*S1. 50 Apr. 20 *Holders of rec. Apr. 10 _ Preferred (quar.).........--.-. .| *134 |Apr. 15|*Holders of rec. Mar. 31 

; Six per cent preferred (quar.)___.__-- } *145 |Apr. 15\*Holders of rec. Apr. 1 U.S. Trucking, pref. (acct. accum. div. )}| *0$9 Mar. 30/*Houlders of rec. Mar. 17 

First National Pictures, pref. (quar.).._| *2 Apr. 1|*Holders of rec. Mar. 15 niversal Leaf Tobacco, pref. (quar.) - ‘| 2 Apr. 1] Holders of rec. Mar. 19a 

Foster (W.C.) Co., pref. (quar.)_...--- | 134 |Apr. 1) Holders of rec. Mar. 21 Valvoline Oil, pref. (quar.)_.__.______- | 2 Apr. 1] Holders of rec. Mar. 18 

Fox Film Corp., com. A and B (quar.)__| $1 jApr. 15) Holders of rec. Mar. 30 Van Dorn Iron Works, pref. (quar.) 1% |Apr. 1] Holders of rec. Mar. 22 

Fraser Companies, Ltd., com. (quar.) - -| ly jApr. 1| Holders of rec. Mar. 25 Venezuelan-Mexican Oil Corp., pref_- ee Apr. 1) Holders of rec. Mar. 18 
I ae 1% |Apr. 1| Holders of rec. Mar. 25 Waverly Oil Works, class A (quar.)____- |*75¢. Apr. 1)*Holders of ree. Mar. 21 

Freeport Texas Co. (quar.)_..--._--_- \*$1 |Mar. 2\*Holders of rec. Apr. 15 Wellman-Seaver-Morgan, pref. (quar.)_| *1% \Apr. 1|*Holders of rec. Mar. 21 

General Outdoor Advertising, com. (qu. )} 50c. |Apr. 15) Holders of rec. Apr. 5 Westinghouse Air Brake (quar.)_______ $1.75| Apr. 30| Holders of rec. Mar. 31 

General Tire & Rubber, pref. (quar.)_..| 1% |Apr. 1| Holders of rec. Mar. 19 Westmoreland ¢ Soal (quar.) *$1 Apr. 1)*Holders of rec. Mar. 24 

Gimbel Brothers, pref. (quar.)_-......-- *13% |May 2)*Holders of rec. Apr. 16 Weston Elec. Instrument, cl. A (quar.) - "| *50¢ Apr. 1|*Holders of rec. Mar. 25 

Glidden Co., com. (quar.)........--.--- *50c. |Apr. 1|*Holders of rec. Mar. 21 West Point Manufacturing (quar. saa e) Apr. 1) Holders of rec. Mar. 15 
Preferred (quar. OE eae | #134 |Apr. 1|*Holders of rec. Mar. 21 White Motor Securities, pref. (quar.) —__|} i Mar. 31] Holders of rec. Mar. 15 

Goodyear T. & R., Can., prior pf. (qu.)} 12 iy |Apr. 1| Holders of ree. Mar. 15a | White Rock Mineral Springs, com. (qu.)| 50c. |Apr. 1] Holders of ree. Mar. 26 

Goulds Pumps, Inc., com. 3 eS ; 2 |Apr. 1| Holders of rec. Mar. 19 First preferred (quar.)............-- 1%4 |Apr. 1) Holders of rec. Mar. 26 
oy | eee 1% |Apr. Holders of rec. Mar. 19 Second preferred. ____ _ ~~ ae 2% |Apr. 1) Holders of rec. Mar. 26 

Gulf Oil Cory oration (quar.)-.-.------- | *37\¢c\Apr. 1/*Holders of rec. Mar. 19 Whitman (William) Co., Inc., pref.(qu.)| 1% |Apr. 1| Holders of rec. Mar. 17 

es ee | *25c.|Apr. 15|*Holders of rec. Apr. 1 Willys Overland, pref. (quar.)________- *1%% |Apr. 1/*Holders of rec. Mar. 22 

Hamilton-Brown Shoe (monthly)... .-- |*25c. Apr. 1)|*Holders of rec. Mar. 23 Wolverine Petroleum Corp. (quar.) _- -' 50c. ‘Mar. 30! Holders of rec. Mar. 21 

Harbauer Co., com. (quar.)_.......--- | 25c. |Apr. 1| Holders of rec. Mar. 21 — 

f * \* ‘ . - 21 
RM og + TE eppneeabaete |“Si-75iApe. li*Hoiders of res. Mar Below we give the dividends announced in previous weeks 
y quar. i adane aha sl Apr. 15; Holders of rec. Apr. la ~ 

Hudson River Navigation, pref. (quar.).| *2 | Apr. "Eeaee of rec. Mar. 25 and not yet paid. This list does not include dividends an- 
ussmann (Harry L.) Refr., com. (qu.)-|62'¢e. |Apr. 1 olders of rec. Mar. 19 > , . ino oi : : 

India Tire & Rupber. common (quar.)..|*624¢c|Apr. 1)|*Holders of rec. Mar. 21 nounced this week, these being given im the preceding table. 
I Ne  nnemeae *1% |Apr. 1)*Holders of rec. Mar. 21 

Indian Motocycle, pref. (quar.)_..--__- | *1% Apr. 1| Holders of rec. Mar. 21 | Per | When Books Closed. 

Indiana Pipe Line (quar.)__.___-_____-- | $1 Mey 14| Holders of rec. Apr. 22 Name of Company. Cent. | Payable. Days Inclustve. 

Internat. Match, partic. pref. (quar.)..| 80c. |Apr. 15| Holders of rec. Mar. 25a 

Island Creek Coal, com. (quar.)_....--- $1 Apr. 1| Holders of rec. Mar. 24 Mensends wesend 
ee ee ee | $1.50 |Apr. 1/ Holders of rec. Mar. 24 - . 2 

Johns-Manville Corp., com. (quar.)..--| 75c. |Apr. 15) Holders of rec. Apr. 1a pene & Saws. ~------------ 3 Apr. 1) Holders of reo. Mar. 8a 

4 Preferred (quar.)...........---...- | $1.75 |Apr. 1| Holders of rec. Mar. te , At pg , common (quar.) - - 7 rot ; pe po = — +7 m4 

ones Bros. of Canada, Ltd. (quar.).... 50c. |Mar.15° Mar.10 to Mar. 15 . Peeeecoececrescescce 4 ° . ° 

Kalbfleisch Co., preferred (quar.) -_---- 14% |Mar.31 Holders of rec. Mar. 19 Beech Creek (quar.).............----- % |Apr. 1) Holders of rec. Mar. 15a 

eee oy am. Serd.-.---------- oO: ADE: }| Holders of rec. Mar-21 | Boston Revere Beach  Lyan (qusr)._.| 1% |Apr. “| Holders of ree. Mar. 16a 
eferr | 4 pr. olders of rec. Mar. ‘ " voce, Sa 4 ° ° 

Kelley Island Lime & Transp.,com.(qu.). *2.. |Apr. 1 *Holders of rec. Mar. 21 See Sans, com. (quar.)-...--.- ss yond : ey ke - = —_ ° 

Kerr Lake Mines, Ltd...............- 6c. |Apr. 15 Holders of rec. Apr. 1 change ucla tad 4a Goatteeducoaes deleted tahatadetade ‘ ° ° ° 

Kirechbous g- Le Co.. pref. (quar.) - _| 1% Apr. 3! Holders of rec. Mar. Sie sag me a & Ohio, com. (quar.)---..- * on. : oo S = — 4 
orac SS ' ) Mar. ¢ ers of rec. Mar.25 | _ + feierteu.....---....--~---------- 4 . 

Kresge p= Ay Stores, pref. (quar.)_____- = Apr. 1 + ee waa of rec. Mar. 25 Chicago Rock Island & Pacific, com.(qu.)| 1% |Mar. 31 Holders of rec. Mar. lla 
Le Salle Extension University, com.(qu.)| 134 |Apr. 4 Holders of rec. Mar. 22 ag ly, St. L., com. (quar.) - 1% no po one pe 4 rag oo 
referred a i i Se a ae daca | 1% |Apr. Holders of - Mar. 22 Dew n www nnn enw en ennn “4 . -3 . 
Laurentide at beg re | *1% an 3s 2 Pye no of ~ may 17 Consolidated RRs. of Cuba, pref. (qu.)-| 1% |Apr. 1) Holders of rec. Mar. 10a 
Lawyers Mortgage (quar.). | 314 |Mar.31| Holders of rec. Mar. 21 Cuba RR., common (quar.)-....-.-.-.-- $1.20 | Mar. 21) Holders of rec. Mar. 21 
Leverich Realty Corp., com. A & B (qu.) 2ig Mar.21) Mar.16 to Mar. 21 se ge Bd Py en ad ae tas i oy 7 —— pe a ae 

I ew cteaneene 2 Mar.21 Mar.16 to Mar. 21 — , ° Peo ° ° 
Loose-Wiles Biscuit, Ist pref. (quar.)..| 1% |Apr. 1) Holders of rec. Mar. 2la jelies 0 Chines ans a---0--------- au oe ges aa! 0 — - 

Second preferred (quar.)_........-.-- 1% |Ma 1'| Holders of rec. Apr. 18a 0) w= ewe een ee 4 ‘ obed ° 
Lowenstein (M. )& ees.'t Ist pf. accel *13¢ |Mar. 31,*Holders of rec. Mar. 31 | Leblgh Valley, common (quar.)-.------ 87 s4c/Apr. 1) Holders of rec. Mar. 12a 
MacAndrews & Forbes, com. (quar.)...| 65c. |Apr. 15) Holders of rec. Mar. 3la - a ne gl (quar.)..._.- ------| $1.25 sy ad 1 ane em . rec. Mar. 12a 

Preferred (quar.)........-...-....-- | 1% |Apr. 15 Holders of rec. Mar. 3la ew York Central RR. (quar. )- cccesses 1% May 2 olders of rec. Mar. 3la 
Macy (R. H.) & Co., com. (No. 1) .---- _*$1.25|Ma_ 16 *Holders of rec. Apr. 29 hy don Louis, com. (quar.) is ra : aes pf mg ~~ Ho 
Magma Co r | Se ee ay Apr. 15, Holders of rec. Mar. 31 Se Aedeeligtied te teerleatatedaietaiee ° ° ° 
Shaken, + ell gr eon. class A____.. | 37k date. 1! Holders of rec. Mar. 19a | New York Lackawanna & Western (qu.) 1% |Apr. 1) Holders of rec. Mar. 14a 
Manning, Maxwell & Moore (quar.) __- | #15 Apr. 2 *Holders of rec. Mar. 31 Norfolk & Western, common (quar.)..-| 2 Mar. 19| Holders of rec. Feb. 28a 
Marlin-Rockwell Corp. (quar.)..._._-- '*50c. |Apr. 1 *Holders of rec. Mar. 25 Northern POM (QUE) 2c cccccccwcece 1% |May 2) Mar.18 to Apr. 12 

atin shining eae ipa ga aeaelaaiaimies *25c. |Apr. 1 *Holders of rec. Mar. 25 Cen Cems Tes. (G08P.) .. ccccvcsccecs 1% |Apr. 1) Holders of rec. Mar. 12a 

MeQuay-Norris Co............------- | 40c.!Apr. 1| Holders of rec. Mar. 22 — Lec agp sawed ee (quar.)--..-. Hee ret ; ey . _ a _ 

Mead Johnson & Co., com. \quar.)-_-_--- | 75c. |Apr. 1) Holders of rec. Mar. 15 kUPA) ~~ --.~-------------- . . . 

Merchants & Mfrs. ‘ioe eoiehen, tf (qu. )| 2% ane. 1; Holders of rec. Mar. 15 Prior preferred (quar.)...-.--------- 14% |May 2) Holders of rec. Apr. 14a 

Merck & Co., preferred (quar.)_.__-_-- $1 |Apr. 1) Holders of rec. Mar. 17 PPOGeved (QUAP.) <2. -<---- cece ese 14 |May 2) Holders of rec. Apr. 14a 

Mexican Petroleum, com. (quar.)____- Bo Apr. 20|*Hulders of rec. Mar. 31 a ee pay ayn - ei roy : nee we re rec. oo ihe 

ad (quar.)_.___- d *8° Apr. 20)/*Hold f rec. Mar. 31 tsb. Ft. Wayne shic., com. (quar.) % pr. olders of rec. Mar. 

Bg A + ay SE com. (quar.)___| Soe. ane. 1) Holde _- of a. cae. 21 dat wnuki ad's — CEO ee eee 1% |Apr. 5) Holders of rec. Mar. 10a 

Montgomery Ward & Co., com. (quar.) - *$1 May 16 *Holders of rec. May 5 Reading Co., 2d pref. (quar.)......--.- 50c. |Apr. 14) Holders of rec. Mar. 21a 

Mountain & Gulf Oil (quar.) eee a ee Apr. 15| Holders of rec. Mar. 31 pa on tony A Sgt common (qu.) - aa % rel : ew tm S oo wed 1 
Mrtrea...... a> Apr. 15| Holders of rec. Mar. 31 vommon (extra) ..-..-------------- oc. . D ‘ ‘ 

Mount Royal Hotel Co. 4 L td. pref. (quar.|) 1% ready 1| Holders a rec. Sine. 21 Preferred (quar.)....-------------- 1}4 |May 2) Holders of rec. Apr. 9a 

Murray-Ohio Mfg., pref. (quar.)....__.| 2 Apr. 1)| Holders of ree. Mar. 21 Preferred (quar.)......-----2------ 1} Aug. 1) Holders of rec. July 15a 
$5 participating preferred (quar.) _- '*10c. |Apr. 1/*Holders of rec. Mar. 21 - Preferred (quar.).....--.---------- 134 | Nov. : 1) Holders of rec. Oct. 16a 

National Cash Register, class A (quar.).|*75¢c. |Apr. 15)*Holders of rec. Mar. 30 pee an SelieOe cae). (quar.) ..- iz yim 7 tw wee . hint a ae 

Naumkeag Steam Cotton (quar.) ---- 3 |Apr. 1| Holders of rec. Mar. 17 50 3 anc WO. Jenr--cnccne- _ nt + ow 

New Bradford Oil (quar.) - - - ; *12%c\Apr. 15|*Holders of rec. Mar. 31 —— ey eed com. (quar.)..--.- ty rim R me pe a ey an 

New England Fuel Oil 7 25c. |Apr. 1} Holders of rec. Mar. 18 referred (quar.)_..------.--- “ - 40 Orders Of rec, . 

Momuent Staten ¢ maneien (quar.)..| 60c. aoe. 15| Holders of rec. Mar.31 | Southern Ry., M. & O. stk. tr. ctf. (No. )| 5 |Apr. 1) Holders of rec. Mar. 15a 

Newton Steel, common (quar.) ---- *50c. Mar. 31|*Holders of rec. Mar. 20 ome: Pacific, com. (quar.).-...----.-- 2% read i) oe . oe — : 

ofe ee wea *1% |Mar. 31|*Holders of rec. Mar. 20 dean dima ee yr. 4) Holders o . 

nt Gon att ae. (quar.) ) 750. May 2 Holders Re tnd aoe. 7 Vicks. Shreve. & Pac., com. and pret. _ 2% Abr: 1} Holders of rec. Mar. 84 

New York Title & Mortgage (quar.)_._| 5 Apr. 1) Holders of rec. Mar. 24 Wabash Railway, convertible pref. B...| 5 Apr. 1) Holders of rec. Mar. 19 
Extra.____. ‘ l Apr. 1) Holders of rec. Mar. 2 West Jersey & Seashore.......-..---- $1.50 Apr. 1) Holders of rec. Mar. 15a 

Niagara Share C orp. - pref. (quar. ). _| $1.50 Apr. 1! Holders of rec. Mar. 19 z | 

North American Car Corp. (quar.) -- *62\4%c Apr. 1 *Holders of rec. Mar. 20 Public Utilities. 

North Star Oil & Refining Co., Ltd., pref} 1% Apr. 1| Holders of rec. Mar. 15 American & Foreign Power, pref. ad $1.75|Apr. 4 oe | rec. nae: +o 
: alk Tire & , ry as F “ - ar ¢ ar. G Electric, common (quar.)..| 25c. |Apr. olders of rec. Mar. 

Novadel Process Cov preferred (duar.)..|*50e Apr. 1/*Holders of fee. Mar. | . Preferred (quar.)-.--------.------.| 1% [May 2) Holders of rec. Apr. 9 

Ogilvie Flour Mills (quar.)-_-----__- “S12 25 Apr. 1) Holders of rec. Mar. 23 | American Power & Light, pref. (quar.).-/ 144 |Apr. 1) Holders of rec. Mar. 12 

Ohio Brass, common (quar.)..........| $1 |Apr. 15| Holders of ree. Mar.31 | Amer. Public Service, pref. (quar.) - - --- 134 |Apr. 1) Holders of rec. Mar. 15 
Common (extra).......--.---... | $1 Apr. 15) Holders of ree. Mar. 31 | Amer. Public Utilities, prior pref. (quar.)| $1.75/Apr. 1| Holders of rec. Mar. 18 
Preferred (quar.)__---- | 1% Apr. 15, Holders of ree. Mar. 31 P wigan cae” 1 | $1.75|Apr. 1 Holders of rec. Mar. 16 

Pan American Petroleum & Transport, | mer. Superpower Corp.— P 
Common and common B (quar.)..--.| *$1.50|Apr. 20)*Holders of rec. Mar. 31 en ae 2 & tamale vaseeces ite read : sey ste = a. ve el : 

2 ‘ivania Salt Mfg ar. $1.25,Apr. 15) Holders of rec. Mar. 31 iret preferred (quar.).............- 1.5) 3 2 Be c 
er paced pothesis ) #31 50 aie. 9|*Holders of +94 a os American Telep. & Teleg. (quar.).-.--- 2% |Apr. 15| Holders of rec. Mar. 15a 
Pick (Albert) & Co pref (quar.) ee 4 |Apr. 1/|*Holders of rec. Mar. 21 Arkansas Natural Gas (quar.).....---- 12c. |Apr. 1| Holders of rec. Mar. 9a 
Pillsbury Flour Mills (quar.).__- -_| $1.75 Mar. 18! Holders of ree. Mar. 14 | Associated Gas & Elec., orig. pf. (qu.)--| 87}4e|Apr. 1) Holders of rec. Feb. 28 
Prairie Pipe Line (quar.) -- -- __..| *$2.50, Apr. 30)*Holders of rec. Mar. 31 Original series preferred (extra) - - - --- | t12}4c/Apr. 1) Holders of rec. Feb. 28 
Procter & Gamble, 8% pref. (quar.) _- 2 jApr. 15 Holders of ree. Mar. 25a $7 dividend series (quar.)-.....---- -|t$1 75 |Apr. 1) Holders of rec. Feb. 28 
Q. R. 8S. Music, com. (monthly) - _- *15c. |Apr. 15\*Holders of rec. Apr. 1 er po pacha 7 pee sa 4s red : jes na ¢ _ + ml . 

Mc nthl; — eg *l5ec May 15 *Holders of rec. May 1 Seven per cent preferr i cesewe 1% ° cH) ° . 
Rand- Karde x Bureau, pref. (quar.)_...| 1% |Apr. 1] Holders of rec. Mar. 15a aes — wf yg oe ‘ i%6 ped * er ote S =. a. Zz 

’ (quar.) : | *]3 A 1 *Holde f rec. Mar. 16 e elephone of Pa.6)4% pret. | ; ° oe e 

eee ee eee cae. ok tans +, car. th. eles Gt ee. yong 1” | Binghamton L., H. & P.. $6 pref. (quar.)| $1.50/Apr. 1] Holders of rec. Mar. 18 

Remington-Rand Inc.. com. (No. 1)..\*40c. |Apr. 4!*Holders of rec. Mar. 24 Birmingham Electric Co., pref. (quar.).| $1.75 |Apr. 1) Holders of rec. Mar. 15 

‘ Common (payable in common stock) _ _| *f1 Apr. 30 *Holders of rec. Apr. 11 Boston Elevated ~ thee com. (quar.)----- } HY: riod : ae . rec. _ - 
»fe *$1.75\Apr. 1}*Holders of rec. Mar. 24 Pe SOMNO occ ctesebguccescons pr. olders of rec. ar. 10a 

oo cad teens). )___........_|*g2 Bice ro 1 *Holders of cae. aie. 24 Brazilian Tr., L. & P., pref. (quar.) - - 1% |Apr. 1| Holders of rec. Mar. 15 

Rice-Stix Dry Goods, com. (quar. )_- 374%c.|May 1| Holders of ree. Apr. 15 Bkln.-Manh. Transit, pref. ser. A (quar.) 1% |Apr. 15) Holders of rec. Apr. 1 
“ties Ae of s 13 Apr 1| Holders of rec. M: 15 Brooklyn Union Gas (quar.)...---- $1 Apr. 1] Holders of rec. Mar. lla 

First and second pref. (quar.)-___--_-- 4 \|Apr. ders of rec. Mar. lo t M 
Richman Bros. Co., com. (quar.) ---- $1.50\Apr. 1} Holders of ree. Mar. 19 Capital Traction, Wash., D. C. (quar.) - 134 Apr. 1} Holders of rec. Mar. 14 
Safety Cable Co. (quar.) ---- __.._.| $1. |Apr. 15 Holders of rec. Mar. 31 Cpe sree © Light, $7 pref. (quar. | +t a ane : ye pe — ay rs 

2 z z ) 2 Apr. 1| Holders of rec. Mar. 17 TS eae | 5 or. olders oc. } q 

Saaey Doe Se ating & Ltg: (quar) eee reg : Holders a a ool 25 Caneset Illinois Pub. Serv., pref. (quar.)| $1.50|Apr. 15) Holders of rec. Mar. 31a 

St. Regis Paper Co., com. (quar.)-__--- | 50c. |Apr. 1! Holders of rec. Mar. 20 — ng Elec. Corp., com. (quar.) - =. oy : pe po jp = oe aly = 

errr 13 Apr. 1) Holders of rec. Mar. 20 i Ce). <cssccascespeeses % ; yiders of rec. Mar. 

Sapers & Beovilie (quae) Bde asee aes *$1.50 Apr. 1\*Holders of rec. Mar. 19 oe. snd prety Milw., prior Hen(qu.) i remy : ao S = — o. 

. 7 s |Apr. *Holders of rec. Mar. 1 eferr (QUAP.) 2 occ coco ccccccces : . . 

nae so . (quar.) LAER SP 3 ly rio i sHoldere of can, ely +4 Chicago Rapid Tran., prior pref. (mthly)| 65c. pa : ee « rec. — + a 

: ri . “a ‘ 50c. |Apr. *Holders of rec. Mar. 1! Prior preferred A (monthly)....-.--- 65e. ay olders of rec. Apr. 19a 
oe toe: — he gat bf. (qu.)/* _ ry ee weg pr fc ne na c. Prior ceohuved A (monthly) -..-.---- 65e. \June 1| Holders of rec. May 17a 
— so ig Neo : ts Donk al cl. A (quar.)__| 50c. |Apr. 1! Holders of rec. Mar. 22 Prior preferred B (monthly) --.------ 60c. |Apr. 1) Holders of rec. Mar. 16a 
ee aes $1.75 |Apr. 1| Holders of ree. Mar. 22 Prior preferred B (monthly) -..-----. oS. iw 1 ee ae oe 

te : quar.) .... ee Wy 3 ’ ‘ Prior preferred B (monthly) --....---- 60c. |June olders of rec. May 17a 

eT testing yoy hip aersonas yg v9 Holders a a. sel 31 Cc ‘incinnati & Sub. Bell Telep. (quar.).--|*$1.13/Apr. 1|*Holders of rec. Mar. 19 

Southern Baking, ee ee .| $2 Apr. 1) Holders of rec. Mar. 18a Cleveland Railway (quar. Dae pr eemewses | os jAbr. 1) es en . — a , 3 

Stanley Works, com. (quar.)-...------ | 2% |Apr. 1) Holders of rec. Mar. 12 Se nex Pow., com. (quar.)..| $175 rend 1| a ee . a a: - 

; us May 16 Holders of rec. Apr. 36 referre UNE) cncccosssssuces 75 ° Bi B. J _ 

“ Preferred ee .. pref. (quar.) _- -| oa — " eHolders of tomy 7 ad =. Preferred C (quar.)...------------ $/1.62%4\Apr. 1) Holders of rec. Mar. 8a 

State —— He ages Ry a (qu.)..| 1% |May 2! Holders of rec. Apr. 7 Second preferred (quar.)------------ $1.75,Apr. 1) Holders of rec. Mar. 8a 

tae ee ) & Co. one. ‘aee). ae ae 5 Apr. 1, Holders of rec. Mar. 15 Consol. Gas, E. L. & P., Balt., com.(qu.) ae 4gc'Apr. 1) Holders of rec. Mar. 15a 

a Preterred (QUAE.) <<a anno nn iM [Ape 1H] eloes or ies: bases is | Sat pecmewescnrten (ounrs-.----- | 1% |Abr: 1) Holders of rec. Mar: 16a 
r (s & C 0. » Eee. CORE Jc cccsee 75c. |Apr. olders of rec. Mar. 15 7o preferred series Bb (quar.)-..-.---.-- é ° | : " q 

ee ie Vernon Co., commen (qu.) |*$1 Apr. 1 *Holders of rec. Mar. 21 644% preferred series C (quar.) ..---- | 1% |Apr. 1) Holders of rec. Mar. 15a 

Dealested © (GUN? )...0+cass+n.0-e-. *1% |Apr. 1. Holders of rec. Mar. 21 6% preferred series D (quar.) -------- 1% \Apr. 1| Holders of rec. Mar, 15a 
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Books Closed. 
Per When Books Closed. Per When 
Name of Company. | Cent. | Payable.) Days Inclusive. Name of Company. Cent. ——| Days Inclusive 
Utilities (Concluded). 
Public Utilities (Continued) Public ? eee 
me pe ele wise lane. Holders r gy Mar it | } mic” _ oa on ey ow a=. i Holders of rec. Mar. 15a 
Prior preference (quar.) - -.--------- 4 . -2 . “s “* ° : - ‘~ ° al Seldere of res. Mar. tse 
Participating preferred (quar.) --.---- ul |Apr. 1) Holders of rec. Mar. 11 ae a series B (quar.)..--- vere 1% rind | eo oe 
Participating preferred (extra. ------- uss |Apr. 1| Holders of rec. Mar. 11 referr -. oon ee? “ prem yo 57] $3 rea i — st @ ot 
OS Se SS — ee | ul% |Apr. 1) Holders of rec. Mar. 11 Second & bar gph com iaai| G00. |Anr. 31] Hetéere of ree. Baar. 38 
on By > pl gegen 2° lAbr. 18 Holders of fee, Daur. ais | South Pitvebureh Water, pref: (quar). -| 1% |Apr. 15| Holders 7 oe: 2. 
GR De ncnscerosse ~ 15 ) J , 5 a , er, , , a5 a a 
Diainond State Telephone, pref. (quar.) - “396 | Ban. 80) *Geeeaene 2 Ses. BEae. 32 | See ee een te tee) | § las 13. Holders of ree. Mar. 31 
Duluth-Superior Tract., pref. (quar.) - -- |Apr. 1) solders + ee oS South t Power, preferred (quar.)----| 1% |Apr. 1| Holders of rec. Mar. 15 
Eastern Mass. St. Ry., adj. stock......| 234 |Apr. 1| Holders of rec. Mar. 15a eeteeetiaen tad fa. pred. (quar.) __| 1% |Apr. 1 Holders of rec. Mar. 19 
Eastern Texas Elec. Co , pref. (quar.).-| 1% |Apr. 1! Holders of rec. Mar. 4 uth wes *: Apr. 1|*Holders of rec. Mar. 15 
Elec. Bond & Share, pref. (quar.) - ----- 1% |May 2 Holders of rec. Apr. 12 Southwestern Gas & Electric, com. a.) °1% remy sleitehiens of san, Shee. t2 
Elec. Bond & Share Secur. (quar.) - - - - - | 25c. |Apr. 15| Holders of rec. Mar. 16 Eicht = scat Geakieae (quar.)--~--| *2 cae, tiie atten, tee. is 
Elec. Lt. & Pr. Cu. of Abington &| Springfi Re & Light, pref. (quar.) - 1% |Apr. 1| Holders of rec. Mar. 15 
MOttenE GGUNE). ccccwcesecsccscce | 50c. |Apr. 1) Holders of rec. Mar. 16a | Spring ~ ,. 2 . ~ D cat tamaas. | ttn tee. t] eleee ates. Glee tb 
Electric Power & Light, pref. (quar.)-..-| $1.75,Apr. 1| Holders of rec. Mar. 11a | Superior — te ab a i. ne Ange pars 1| alte af cen, Gee th 
Allotment certificates (full paid) - - --- 1% |Apr. 1| Holders of rec. Mar. lla Tennessee alec. “y Bt. Re, ph ‘ | ity lane, 1 Suliies at can Gees, oh 
Allotment certificates (40% paid)...-| 70c. |Apr. 1, Holders of rec. Mar. lla Seven ae needa Games , . =| 180 yey 1| Holdere of ce i 
Electric Public Service, pref. (quar.) 1% |Apr. 1! Holders of rec. Mar. 21 7.2% Rina gs t preferred (monthly).| 50c. |Apr. 1| Holders of rec. Mar. 18 
Empire Gas & Fuel. 7% pref. (monthly) -|58 1-3c,Apr. 1, Holders of rec. Mar. 15a AF ghey rede erect A we -| $00. roomy 1| dies ata’ Gas th 
coe Or Sat ae — vanes "* leet. + May } py va ¢ a poly ibe TadeE vg we preferred (eon) 2 5 Apr. 1| Holders of rec. Mar. 15 
Seven per cent preferred (mon )--15 Dt ° » Bi wes | 
Eight ie cent preferred (monthly) - --|66 2- 3e, May 2, Holders of rec. Apr. 15a | T yan ar mor — Minneapolis | ; aad | seinitess it te. Oten bie 
ineers Public Rervice— > pia aeiata al ie hagas y% ; | Holders of rec. Mar. 15a 
eT pref. and pref. allotment certifs. -- $1.75 Apr. 1, Holders of rec. Mar. 4a " Preferred (quat.) ee Ee 4) _ i lis chaos ta i 
Federa! Light & Traction, com. (quar.).| 20c. Apr. 1) Holders of rec. Mar. 15a pues Ges : - hones 2 al gi” lame. 14] Molders of tee. Mar. Sis 
Common (payable in common stock)-|/fl5c. |Apr. 1 Holders of rec. Mar. 15a | Unitec iet -P ot oa és Hy A&B(qu.)| 12c. |May 2| Holders of rec. Apr. 15 
Florida Power & Light, pref. (quar.)----| $1.75 |Apr. 1) Holders of rec. Mar. 15 Unite a tn gos - Powe é ) | $183 a S| Makiees af oan. Eee, oh 
Florida Public Service, pref. (quar.).--.| 1% |Apr. 1) Holders of rec. Mar. 15 os ety Ny ~~ eepatalghe $1. |Apr. 1| Holders of rec. Mar. 15 
saneres © Soman’ ase. Ky . ae.) 66.29 |Apr. 1 ee : U . h loata & Light awe « uar.) (Rifas 1% |Apr. 1) Holders of rec. Mar. 10 
eS ee eee See. eS) eee, tl eeraeee OF ree. Sees. O28 | Ccuuies Pawar & Liebe ohh taanes..| oatelaee, 31 Matdees ot seo, Saar. fe 
Common (payable in common stock)-| {% | Apr. 1) Holders of rec. Mar. 15a | U — = ab ight, Cl. v-*| oan ‘Apr. 1| Holders of rec. Mar. 74 
Preferred (monthly) Manehikeh ews | 7-12|Apr. 1| Holders of rec. Mar. 15a ‘een . = 2° o------2---------- \ailae. 1 Gaawd ae. ae te 
General] Gas & Elec. Corp. com. A (qu.) - | 37 \c.\Apr. 1| Holders of rec. Mar. l5a Pre +" ‘. wy EGS ap the . ae: 1% Mac 21| iiiten atau tan’ Ghe 
Po cae pe ele > anol lala = fee? 8) ee od ee’ oe i aor oo saiooen fa Ba ) — 1% Mar. 21| Holders of rec. Feb. 28a 
$7 preferred class A (quar.).-..--.--- $1.75|Apr. 1) Holders of rec. Mar. 15a on x per - dy rsoagge An gry a ag “| 91.75 \haar. 301 Hloldase of cen: Maaw. ibe 
Preferred class B (quar.)..-.-.--.------ $1.75,Apr. 1, Holders of rec. Mar. lia est Pe nn mee. os 7 a -- AE 1 May | ttaeal ces, bar. oe 
Hackensack Water, pref. A (quar.) ----- 43%c Mar. 31\ Holders of rec. Mar. 15a West I enn I — r - “* 4p. tos . )- is rad |] Mallesat ae. tae, he 
ae ap A no ed -) cig hums . \Mtar. 31 Hodes or cae. el doe wean States Gas & El ored (quar.) - 1% Apr. 15 Holders of rec. Mar. 31 
linois Bell Telephone (quar.) - ~~ ------ ‘ i} ‘ ylders Oo p. ‘ Cs 5 oft te ilagg oat . = 3 a ao * Saar Sh 
Ulinols Power & Light ee Se o--, ts eae ft, meer as ee: ae | Decees Gums, aol tous...) ths (eee, 1) Gabe at pe: bane tae 
Seven per cent preferred (quar.) .--.-- % pr. olders of rec. Mar. bg Electric. - (qu ; aeodenws a Gh dil’ sc in 
ar ce referred (quar.).-.-.---- Ri, |Apr 1 Holders of rec. Mar. 10 York Railways, com. (quar.)......---. 5C. . ae ) ‘ 
WE Ky herby — Remo: i aR % \|Apr. 1 *Holders of rec. Mar. 19 Preferred (quar.)...------.-------- 62 4¢| Apr. ” Apr. 21 to Apr. 39 
Indianapolis Power & Light, Pe. (qu.).| “i Apr. : a . 4 — =. Siti | | 
Indianapolis Water Co., pref. (quar.) -- Apr. olders of rec, } 15 a ee a oe ne ge 
Siemahelie Water Works, pref_.------ 3% |Apr. 1, Holders of ree, Mar. 12 Amanee. aes. . cuane.) bebesenenecen iu + med =: _—— af ean. ee. 290 
Internat. Telep. & Teleg. (quar.).--.-.-- | 1% |Apr. 15) Holders of rec. Mar. 28a hase = a om a : : nag cocescece | $1 = Sal Satiies cb ace, Glee ae 
Interstate Power, pref. (quar.) .....---- | $1.75\Apr. 1| Holders of rec. Mar. 10 — — “mg -. Ky ry aT. ‘ro 4 Moe Sol Mar.17. to” Baas. 20 
Jamaica Public Service, pref. (quar.) - $1.75,Apr. 1 Holders of rec. Mar. 15 Chat a : 2 ag 4 ¥ : roy . S| Stehdene of tes. btuc’ ine 
eee aoe Ee. © BA. 7 a > (au. | bears : pe wong _ oa. od a one ang: Nan tak ob (quar.) aoe | «4 |Apr. 1| Holders of rec. Mar. Ilsa 
electric Power, pref. (quar.) -.--) 4 p alde ) 2c. Mar. 1 4 7 ( JPoccces , 5 hh ss 
Senses Power & Light, pre A ot. (qu.)--| *$1.50/Apr. 1 *Holders of rec. Mar. 14 ane? ¥ hange (quar.)..-.----- on” iApr. ok pe S = ewe =. 
Kentucky Hydro-Elec., pref. (quar.) - - - 1% |Mar.21| Holders of rec. Feb. 28a First “ ” ws oe ten 2-22 --------- a4 rp oy Geeieee op coe’ See oe 
Kentucky Securities Corp., com. (quar.) 1% Ae 1} Holders of rec. Mar. 18a bd Sec ur A ¥' = : <- apes 5 eoee| $2 aa ds aioe chose” Gan” tae 
oS eee rr | 1% |Apr. 15 Holders of rec. Mar. 18a | Man oy ra /O., Bak O 1 lata | ; _— oll Sains ta we 
eS are *50c. |Mar. 31\*Holders of rec. Mar. 21 Mutual as measvesererestssss : ro 7 ee ee oe ee. 
Long Island Lighting, pref., ser. A(qu.) - 1% |Apr. 1) Holders of rec. Mar. 17 Nationa re y Sm W aes 22 e-e------ | of x ‘Apr. sisutalioen ot cas’ Gas’ i 
Preferred, series B (quar.)....------- 1% |Apr. 1) Holders of rec. Mar. 17 ee cml ™ . * hakewsnenne | ; 4 faee” Wiese of cee ee 
Louisville Gas & Electric (Delaware) — Public National (quar.).--.----.------ |S ee wl ao a oe 
Class A and B, com. (quar.)-..------- 43%c.| Mar. 25) Holders of rec. Feb. 28a Seaboard (quar.) ore cececneccecececece | ; oo ) eee ato tae be 
a | ee 8 eee ae | eee oer Gorb., Goin. (Giiar)-| $3, Abe: 1) Holders of rec. Mar. 25a 
| eee Apr. olders of rec. Mar. 5 2 a °s ° y ° . 
Manhattan Ry. (modified guar.)-------| 1 |Apr. 1, Holders of rec. Mar. 15a | | Preferred (QURE.)  ccccccccccscccsce is ion: on se yt . = 7 ow 
Manila Electric Co., com... ...------ | 6244¢/May 2 Holders of rec. Mar. 31a | State pct apt pre a | 3  |Mar.30| Holders of rec. Mar. 21 
Memphis Power & L ight, pref. (quar. need aislan: : ewe . rec. a ped 7 United = = so. \ y - 30) 
ri n Edison, $7 pref. (quar.) -- > pr olders of rec. Mar. 15 ee se , ; : 
wpe oe . ‘ roel | $1.50 |Apr. . Holders of rec. Mar. 15 core gah ene gg irving Trust (quar.)| 34 a = Lo pe tenon . ao ay i 
: 3ell Telephone (« uar. Vienne *2 fa ea ake URE.) occneces <---- = eanweee ‘ [Saar « wi a. Sear. 
iidiaed U uillties, I anes A (qu.)--| 1% |Apr. 6, Holders of rec. Mar. 22 Bank of New York & Trust (quar.) ----- 4 brned pod pe . -. — 
Prior lien stock (quar.)......-.------ 1% |Apr. 6) Holders of rec. Mar. 22 Equitable (quar.) <a = ag a alae ig Seige | | Mar. 28| Holders of rec. Mar. 18 
Minnesota Power & Light, pret. une. De 1% |Apr. 1) Holders of rec. Mar. 15 Guaranty (quar.) ee ee ee 5 |Mar. 30 | Holders of rec. Mar. 15a 
Mohawk & Hudson Power, 2d pref... - . - + “ts ag ray t| ep = a oo sie Title Guarsntes & Trust. Mi acwounta | 5 |Mar. 31 Holders of rec. Mar. 22 
oh: Valley Co. (quar.).-.------ 50c. |Apr. olders of rec. Mar. 2 ; xu , Cxtra.....-..- Rs ° . Be 
= vacated dh West bone. P.S.. pf. (qu.) 43%c.|Apr. 1) Holders of rec. Mar. 15 United a tctetbetnéenwens 12% |Apr. 1) Holders of rec. Mar. 21a 
Montana Power, common (quar.)------ 45 red : a . a — tr vena ae. | nsurance. | P = ni eee oa 
Preferred (quar.)......------------ 4 pr. olders of rec. ! 1 mé irterly) --.----------------- Foc (aur, i] Sediees ch aes, Gee the 
ntain States Power, pref. (quar.) *1% |Apr. 20) *Holders of rec. Mar. 31 Rossia (quar.) ._.....---------------- 5 | - |) ; 15 
Minicivas Service, cum. a, aaet. (qu.)| 50c. |Apr. 4 pee pn “ rec. veh o Sk ee | 8 io 2, Holders ef rec. Apr. 254 
National Electric Power, 7% pref. (qu.)- 1% |Apr. | olders of rec. Mar. ¢ ers ; | 
National Power & Light, pref. (quar.) - | $1.75,Apr. 1) Holders of rec. Mar. 15 adi ~ agra a age gn Ee 
New England Public Service, com. (qu.) -| 45c. |Mar.31) Holders of rec. Feb. 28a ans ema a aparereseasess Ag hn : sl Sales ak one’ Giese tae 
New England Telep. & Teleg. (quar.)_--| 2 |Mar. 31} Holders of rec. Mar. 10 — ss anty 10. y? des ocorcccce| a pony | Sete ee ee ee 
New Jersey Power & Light, $6 pref. (qu.)} 1.50,;Apr. 1| Holders of rec. Mar. 15 — a ies common (quar.)-.-.----| $1 25 ae. a] Boldoee ne a a ore 
N. Y.Central Elec. Corp., pref. (quar.) - 1% |Apr. 1) Holders of rec. Mar. 17 a re os f quar.) ee ee 31.25 ae. 15 solders ee! ote Sar’ Sie 
N.Y. Steam Corp., $7 pref. A (quar.)--.| $1.75 Apr. 1) Holders of rec. Mar. 15a | Air oe tion (quar.) oy Eee Beg ig Boe bg 
$6 preferred (quar. Visteeeeennween $1.50,Apr. 1| Holders of rec. Mar. 15a | Allied Chemica aoe ~" 1 oS ehea 4, ne ol od) Mite ole tan ai 
ly EON a - rg Mar 3 oHolders 2 wae. a. 18 Sika Ce. of p PO sor er (quar.)| 135 |Apr. 1| Holders of rec. Mar. 15a 
canes Oe, CEES... r ~ ~ ered feeg €* 7 Works, Inc., com. & pf. (qu.) 1% \|Apr. 15) Holders of rec. Mar. 31 
EE eee 43%c Apr. 15; Holders of rec. Mar.3la | Amer. Art orks, _ +» Com. pf. J-) 1% | : a e. 1 
Niag. Lockp. & Ont. Pow., com. (quar.) eT |Mar. on ~— pe rec. = _ ag ay ot com. (quar.) ~---- | oi aoe : pe wa pe sl = ue 
PHOTO (QUBT) 2 6c ccc cc coscccnes 4 |Apr. 1) Holders of rec. Mar. 15a spec 5 esrakececneseeseee : - | , i. oe n 
North ‘American Company, com. (quar.) 024 Apr. 1| Holders of rec. Mar. 5a | American Can, — by a si “ oo. H per we . —-. — 4 
PEED CRE Non ccnccnactatucces 75c. |Apr. 1| Holders of rec. Mar. 5a American C ar & Foundry, common (q | 7 rend | fae gh oi fe 
North Amer. Light & Power, pref. (qu.)-| *1}4 |Apr. 1)*Holders of rec. Mar. 19 Preferred (quar. Hi ‘pref. class A (qu.)-| 50c. Mar.31| Mar.22 to Mar.31 
North West Utilities, prior lien stk. (qu.)| $1.75 Apr. 1} Holders of rec. Mar. 15 American Chain, 8% pref. class A (q -| toe. hae. TF ee see Ge 
Northern Canada Power, pref. (quar.)_.| *134¢ Apr. 15)*Holders of rec. Mar. 25 American Cc hicle, com. (quar.)--------- | 134 lapr. o) eee ates’ Gace” ca. 
ee ee Se ae Ore, el is [Ape a Holders 3 “vo te $3 gusainan Oe egg wk Php tah sper | 136 |Apr. 1| Holders of rec. Mar. 13 
oy, eee 4 pr. 1) Holders of rec. Mar. 22 gar, preferred (quar.) - ----- | — > 3 
Northern Ohio Pow. & Lt.,6% pf. (qu.)| 14% |Apr. 1} eenpees . rec. aaa “4 ae i ey eng A & B (qu. )-| ie. rey : a . aoe. near. + 
Seven per cent pref. (quar. ). rae 1% |Apr. olders of rec. Mar. 15 ie Oe GORD) « cc cncsccecse | re ie. See oe 
Nor. Ontario L ight & Pow., Ltd. (qu.) - | 1 |Apr. 10| Holders of rec, Mar. 31 Pre wwing J GUE Doxcsncecessosanscas si 4. ry 7] ae se ' ang ae: 7. 
Northern Penna. Power, 87 pref. (quar. | te el 1| Holders 2 reel i pine Hote Products (monthly) ----| 20c. |Apr. 1! Holders of rec. Mar. 18 
Pewee CURE) canccc-cccacee .50/Apr. olders of rec. Mar. 15 é — . |Apr. ee é 
Norther States Puwer coin: eA Ca | Hh, fatee 3) Seaeee ob ose, Bear. 8i | Seeetee eee penta hee et tass| “ix late, $1 Meteo ioe, tee ie 
7% preferred (quar.)............... | 1% |Apr. 20} Holders of rec. Mar. 31 a ce Fire Eng. les” tees 3] Moin oe 
6% proterred (quar.)............... 1% |Apr. 20! Holders of rec. Mar. 31 Amer. Laundry Machinery, com. (qu. -| a >» Ma: 
seastaaens Water Ww forks, pref. (quar.)_.| 14% ns 1; Holders of rec. Mar. 17 American Linseed, preferred ae ----] . % on: m. —— . = — 7. 
Ohio Bell Telephone, pref. (quar.)_-_-~- 1% |Apr. 1! Holders of rec. Mar. 21 American Locomotive, com. (qua )----) tec freed t4 = ee a . ay -romed i 
ee to ee ie |Mar. 31 - pe sg pe — - ly — Png Fg ng “(quar.)-.---- 143 |Mar.31| Holders of rec. Mar. 16a 
| ee eee by pr olders of rec. Mar. 15 erican 1 - Co., - Wesedne 2 |Mar. 31) - ' 
Ottawa-Montreal Power, pref. (quar.)..| 1% |Apr. 15 Holders of rec. Mar. 31a Common (quar.) ~.~--------------- i” ~— : yy sat pe ” —_ +o 
Ottawa Traction (quar.)-...-...-.--.- 1 |Apr. 1) Holders of rec. Mar. 15a Common (quar.).....------------- | 3c2 lee oil Eee a oo 
Pacific Telep. & Teleg., common (quar.)| 1% (Mar. 31| Holders of rec. Mar. 26a Common (quar.)......------------ aia baer. si Seeidere of vas. baer, tn 
Perens {GORE a ooo neces cenesnes 1% |Apr. 15| Holders of rec. Mar. 3la Preferred (quar.).....------------- | + cae i) eiies ckaen, Bee tae 
Panama Power & Light, pref. (quar.)..-| 1% |Apr. 1) Holders of rec. Mar. 15 Preferred (quar.)...--------------- +; ioe | oe oe i 
Penn-Central Light & Power, pref. (qu.)| $1.25,Apr. 1) Holders of rec. Mar. 154 Preferred (Quar.).....------------- | 30 Goer, or] eee ae Eee 
Penn.-Ohio Pow. & Lt., 8% pref. (qu.)-| 2 |May 2| Holders of rec. Apr. 20 I referred (quar.) escces wo secenccnnn 234 ior, "3 ees ateee tear, 12 
Seven per cent preferred (quar.)_.__- 1% |May 2) Holders of rec. Apr. 20 American I iano, com. bea at ros a | Seaeee cheese’ tae 5 
7.2% preferred (monthly) -....--...- 60c. |Apr. 1) Holders of rec.-Mar. 21 Common (payable in common stock) - -| 5, rd . oe ba ia i. 
7.2% preferred (monthly) .-...-.-..- 60c. |May 2) Holders of rec. Apr. 20 Preferred (quar.) - - - - stunts esanesos og1-75| Mas 31\ 
6.6% preferred (monthly) --...-.-.-- 55c. |Apr. 1) Holders of rec. Mar. 21 Amer. Pneumatic Service, 1s * ----- | Sa belhtar’ 81] dabboae of bee. Blas ike 
6.6% preferred (monthly) --.-.-----.- 55e. |May 2) Holders of rec. Apr. 20 American Radiator, com. (qua aren | 2s Selbdas $11 Mande at en dae’ te 
Pennsylvania Gas & Elec., pref (quar.)..| *134 |Apr. 1\*Holders of rec. Mar. 21 American Railway Express (quar.).---- | 7 re “Oh ee a wen teee iss 
Pennsylvania Water & Power (quar.)---| 2 Apr. 1) Holders of rec. Mar. 18a | Amer. Safety Rasor (quar.)..--------- kaw faee, i] ieee at oe Gee Ge 
Peoples Gas Light & Coke (quar.)_____- 2 Apr. 18} Holders of rec. Apr. 4a Stock yy ees wos------ ereeeees oi jae: 3| abies of eee: bie ak 
Philadelphia Traction ----....-..-...-- $2 /Apr. 1| Holders of rec. Mar. 10a American Sales Book, com. ae -)----- Tae, lace, il eee at ee ae 
Portland Electric Power, prior pref. (qu.)| 134 |Apr. 1| Holders of rec. Mar. 15 American Seating, com. (quar.)---.---- -_ peo | toe oo 4 
First preferred (quar.)....-.-.-.-.-- 1}¢ |Apr. 1| Holders of rec. Mar. 15 Common (extra) ..-.-------------- 25¢ July 1 Holders of a tune 20 
Power Corp. of Canada, Ist pref. (qu.)-| 1% |Apr. 15| Holders of rec. Mar. 31 Common (extra_-..---------------- go RE er deg aoe So 
Public Serv. Corp. of N. J., com. (quar.)| 50c. |Mar.31| Holders of rec. Mar. 44a Common (extra) - ..------- os ecnnne ; in. 1 ee ot 
Seven per cent preferred (quar.)....- 1% |Mar.31) Holders of rec. Mar. 4a | American Snuff, common (quar.)------ is lee, i] Sees oe ae i 
Eight per cent preferred (quar.).___- 2 Mar. 31| Holders of rec. Mar. 4a Preferred poet) oceacnsse eomeeess*l gale tame: ail Meee ota Po ig 
Six per cent preferred (monthly) ----- 50c. |Mar. 31) Holders of rec. Mar. 4a | Amer. Steel Foundries, common (quar.) - 1 3 i. ty aden ot cos Ge abe 
Public Serv. Elec. & Gas, 7% pref. (qu.)|_ 1% |Mar.31| Holders of rec. Mar. 4a Preferred py ptemimen ened a an a ieee’ as 
(I Beenie ps ve athena a56 |ntee. Si) Bebseve of ves. Mar. ee | Amecine Sugar Refi ag m t uar ). 1% Apr. 2| Holders of rec. Mar. la 
Public Service of Oklahoma, com. (qu.) - Tec —- : wy = we Am. : ak teers ning, com. (quar.)- is ae . foe oo — 2 
Prior lien stock (quar.) -...-----.--.-- 34 pr. ar. : o pr. 8 Oa | os 
Puget Sound Pow. & Light, pref. (quar.)} 1 |Apr. 15) Holders of rec. Mar. 21a | American FS eves om eg agers ; M6 rosy i peat . _ ya a 
Prior preference (quar.).-...-.------ 1% |Apr. 15| Holders of rec. Mar. 21a | American W — aeeae OS ai | 13 i” wien o ao 
Quebec Power (quar.) ...........-.... 1% |Apr. 15! Holders of ree. Mar. 31 American Woolen, preferr q ; 4 , 4 
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Per | When Books Closed. Per | When Books Closed. 
Name of Company. ‘ent. |Payabdile. Days Inclusive. Name of Company. Cent. | Payable Days Inclustoe. 
Miscellaneous (Continued) . Miscellaneous (Continued). 
Armour & Co. (Illinois), pref. (quar.) ..| 1% |Apr. 1| Holders of rec. Mar. 10a | Dominion Glass, common (quar.)-_-_---- 1% |Apr. 1} Holders of rec. Mar. 15 
Armour & Co. of Delaware, pref. (quar.)| 1% |Apr. 1) Holders of rec. Mar. 10a Preferred (quar.).................. 1% |Apr. 1] Holders of rec. Mar. 15 
Armstrong Cork, com. (quar.).......--. 1% \|Apr. 1)! Holders of rec. Mar. 18 Dominion Textile, common (quar.)....| $1.25 |Apr. 1| Holders of rec. Mar. 15 
I ON as eamenet 1% |Apr. 1) Holders of rec. Mar. 18 UNE GE). . oc casecnneneuces 1% |Apr. 15} Holders of rec. Mar 31 
Art Loom Corporation, com. (quar.)..-| 75c. |Apr. 1) Holders of rec. Mar. 18a | Douglas-Pectin Corporation (quar.)....| 50c. |Mar.31| Holders of rec. Mar. 1a 
Associated Oil (quar.)..-...-...------ 50c. |Mar. 25) Holders of rec. Mar. 5a i ts ee eareaipery 25c. |Mar.31| Holders of rec. Mar. 1a 
eee 40c. |Apr. 25) Holders of rec. Mar. 5a | Draper Corporation (quar.).._..-_-__- $1 Mar. 31] Holders of rec. Mar. 5 
Auburn Automobile (quar.)......-.-.-- *$1 Apr. 1)*Holders of rec. Mar. 21 Dunham (James H.) & Co., com. (quar.)| 134 |Apr. 1] Holders of rec. Mar. 19a 
Babcock & Wilcox (quar.)_....------- 1 Apr. 1) Holders of rec. Mar. 20 First preferred (quar.)_.......-.-.-- 1% |Apr. 1) Holders of rec. Mar. 19a 
Balaban & Katz, com. (monthly) ------ 25c. |Apr. 1) Holders of rec. Mar. 21 Second preferred (quar.)_.-..--.-.-- 1% |Apr. 1] Holders of rec. Mar. 19a 
I Rn .  ecmeaes 1 Apr. 1) Holders of rec. Mar. 21 DuPont (E. I.) de Nemours & Co.— 
Bancroft (Joseph) & Sons Co., com. (qu.)| 624c.|Mar .31| Holders of rec. Mar. 3 Debenture stock (quar.)-.........-- 14% |Apr. 25) Holders of rec. Apr. 9a 
Barnsdall Corp., class A & B______._.-- d62 3c} |Apr. 5| Holders of rec. Mar. 21a Eagle Warehouse & Storage (quar.)....| 1% |Apr. 1| Mar.29 to Mar. 31 
Beech-Nut Packing, com. (quar.)_.--.-- 60c. | Apr. 9| Holders of rec. Mar. 25a | Early & Daniels, common (quar.)_....- 6244c\Apr. 1) Holders of rec. Mar. 20a 
Preferred (quar.)...............-.- 1% |Apr. 15) Holders of rec. Apr. 14 CY CG. ccosneseresecewdet 25c. |Apr. 1) Holders of rec. Mar. 20a 
Belding-Heminway Co., com. (quar.)--| 50c. |Apr. 1| Holders of rec. Mar. 21a CINE GE nc occ cecccesccsecs 62%c\July 1) Holders of rec. June 20a 
Selgo-Canadian Paper, com. (quar.)....| 1% |Apr. 11| Holders of rec. Mar. 31 CD SR cc océrdacanseraine 25e. |July 1) Holders of rec. June 20a 
Pea 1% |Apr. 1| Holders of rec. Mar. 4 Ce ENED. gc ccicusecsweneask 6244c\Oct. 1) Holders of rec. Sept. 20a 
Bendix Corporation, class A (quar.)....| 50c. |Apr. 1) Holders of rec. Mar. 15 ES ERS: 25c. |Oct. 1) Holders of rec. Sept. 20a 
Bethlehem Steel, pref. (quar.)....----- 1% |Apr. 1) Holders of rec. Mar. 5a CD NOD. kv ccccccuccceeoed 62 }c| Jan 1'28| Holders of rec. Dec. 
A I re ea ae \*1734 | Mar. 30|*Holders of rec. Mar. 24 0 EES Pa eee 25c. |Jan1'28) Holders of rec. Dec. 20a 
Bloch Bros. Tobacco, common (quar.) -_| 37 44c.| May 15) Holders of rec. May 10 POO GE) oc po ccccocusceccose $1.75, Apr. 1| Holders of rec. Mar. 20a 
— 2 eee 37 44e.|Aug. 15) Holders of rec. Aug. 10 i. 6” OS aSOee eee $1.75\July 1} Holders of rec. June 20a 
Common (quar.).......--- iuisaut 37 4c. Nov. 15| Holders of rec. Nov. 10 | “> ee $1.75;Oct. 1) Holders of rec. Sept. 20a 
ees ey 1% Mar. 81; Holders of rec. Mar. 26 a Eee $1.75\Jan 1'28} Holders of rec. Dec. 20a 
EE EES a 1% |June 30) Holders of rec. June 25 Eastern Rolling Mill (quar.)........--- 37%c.|Apr. 1| Mar.16 to Apr. 1 
CE Sa 1% |Sept.30| Holders of rec. Sept. 25 i ee eae 12%c./Apr. 1) Mar.16 to Apr. 1 
ES EEE IES 1% |Dec. 31| Holders of rec. Dec. 26 Eastern Steamship Lines, Ist pf. (qu.)._| *1% |Apr. 1)*Holders of rec. Mar. 24 
eg ee ee $1 Apr. 1} Holders of rec. Mar. 18 a OS Saas 87 4c\Apr. 15| Holders of rec. Apr. 6 
SL EL TT $1 Apr. 15) Mar.27 to Apr. 14 Eastman Kodak, com. (quar.).....---.- $1.25\|Apr. 1) Holders of rec. Feb. 28a 
a ea a 75c. |Apr. 15) Mar.27 to Apr. 14 ES SAT 75c. |Apr. 1) Holders of rec. Feb. 28a 
Brandram-Henderson, Ltd., pref. (qu.)-| 1% |Apr. 1; Holders of rec. Mar. 1 lL eee 1% |Apr. 1) Holders of rec. Feb. 28a 
Bridgeport Machine, preferred (quar.)--| $1.75|Apr. 1| Holders of rec. Mar. 20 Eisenlohr (Otto) & Bros., pref. (quar.) -- 1% |Apr. 1) Holders of rec. Mar. 2la 
Brill Corporation, class A (No. 1)..--.-- l Apr. 1) Holders of rec. Mar. 15 Electric Auto-lite, com. (quar.)_.._._.- $1.50)|Apr. 1) Holders of rec. Mar. 15a 
Brillo Manufacturing, class A (quar.)...| 50c. |Apr. 1) Holders of rec. Mar. 15a | Electric Controller & Mfg. (quar.)--.-- $1.25|Apr. 1] Holders of rec. Mar. 19a 
British-Amer. Oil, new stock (No. 1)_-.| 20c. |Apr. 1| Mar.15 to Mar.31l Electric Storage Battery, com. & pf.(qu.)| $1.25|Apr. 1] Holders of rec. Mar. 7a 
British-Amer. Tob., ordinary (interim)__| 10d |Mar.31\)zHolders of coup. No. 117 | Electric Vacuum Cleaner, pref. (quar.) - - 1% |Apr. 1} Mar.d21 to Apr. 1 
Brunswick-Balke-Collender, pref. (qu.)- 1% |Apr. H Holders of rec. Mar. 20 Emerson Elec. Mfg., pref. (quar.) ------ 1% |Apr. 1} Holders of rec. Mar. 20 
Buckeye Incubator com (quar.).......| 75¢e. |Apr. | Holders of rec. Mar. 19a | Empire Safe Deposit (quar.)........-.-- 2 Mar. 30) Holders of rec. Mar. 24a 
ee 2 Apr. 1| Holders of rec. Mar. 19a | Emporium Corp. (quar.).-.....-..---.- 50c. |Mar.24 Holders of rec. Mar. 1 
Bucyrus Co., new common (qu.) (No. 1); 75e. |Apr. 1. Holders of rec. Mar. 19 Endicott Johnson Corp., com. (quar. )--) $1.25|Apr. 1 Holders of rec. Mar. 18a 
ee EO eee eee 1% |Apr. 1 Holders of rec. Mar. 19 Bee TEE). gc cccecccacsececs 1% |Apr. 1; Holders of rec. Mar. 18a 
Buffalo General Laundries Corp., partpf. 75c. |Apr. 1 Mar.21 to Mar. 31 Equitable Office Building, com. sreeree $1.50/Apr. 1| Holders of rec. Mar. 15 
Burns Brothers, preferred (quar.)-.----- 1% |Apr. 1 Holders of rec. Mar. 15a Deere GUNNE J. oc coscscocccnence 1% |Apr. 1| Holders of rec. Mar. 154 
Burroughs Adding Machine, com. (qu.) -| 75c. |Mar.31, Holders of rec. Mar. 15a | Eureka Vacuum Cleaner— 
Bush Terminal Co., 7% deb. stk. (quar.)| 1% |Apr. 15 Holders of rec. Apr. la Common (payable in common stock)--|} f5 Aug. 1) Holders of rec. July 20a 
Bush Terminal Bldg., pref. (quar.) --.--- | 1% |Apr. 1| Holders of rec. Mar. 15a | Fair (The) (monthly)-.-...-...-------- 20c. |Apr. 1! Holders of rec. Mar. 2la 
Butte & Superior Mining (quar.) ....--- | 50c. |Mar. 31 Holders of rec. Mar. 15a | a eer 20c. |May 2) Holders of rec. Apr. 20a 
By-Products Coke, com. (quar.)-..--.-- | 60c. |Mar. 21 Holders of rec. Mar. 7a I Se ee main 1% |May 2| Holders of rec. Apr. 20a 
RO eee eee 2.25|Apr. 1) Holders of rec. Mar. 21 Fairbanks, Morse & Co., com. (quar.)._| 75c. |Mar.31| Holders of rec. Mar. 15a 
Calumet & Arizona Mining (quar.) - ---- $1.50) Mar. 21; Holders of rec. Mar. 5a oO eee eer 75c. |June 30) Holders of rec. June 15a 
200 ere $1 Apr. 1) Holders of rec. Mar. 15a OS ee ae 1% |June 1) Holders of rec. May 14a 
Canada Bread, Ist pref. & pref. B (qu.) 1% |Apr. 1) Holders of rec. Mar. 15 Famous Piayers-Lasky Corp., com. (qu.)| $2 Apr. 1| Holders of rec. Mar. 15a 
Canada Steamship Lines, pref. (quar.)_.| 14 |Apr. 1) Holders of rec. Mar. 15 Fanny Farmer Candy Shops, pf. (quar.)_| 60c. |Mar.31| Mar.16 to Mar.31 
Canadian Canners, pref. (quar.).------ 1 Apr. 1, Holders of rec. Mar. 19 Fansteel Products Co., new stock..---.- 75¢c. |May 17| Holders of rec. Apr. 29 
Canadian Car & Foundry, pref. (quar.)_| 1% |Apr. 9) Holders of rec. Mar. 25 Old common (payable in common stk.)|*/300 |......- *Holders of rec. Feb. 21 
Canad -Connecticut Cot.-Mills, partic.pf, 1 Apr. 1) Holders of rec. Mar. 15 Faultless Rubber, com. (quar.)_...---- 50c. |Apr. 1 Mar. 16 
Canadian Fairbanks-Morse, pref. (quar.) 1% jApr. 15 Holders of rec. Mar. 31 <j 3) 1% |Apr. 1 Mar. 16 
Canadian General Electric, pref. (quar.) 1% |Apr. 1) Holders of rec. Mar. 15 Federal Motor Truck (quar.)_..-...--.-- 20c. |Apr. 1) Holders of rec. Mar. 19a 
Canadian Locomotive, pref. (quar.)....| 1% |Apr. 1); Holders of rec. Mar. 20 OS Eee 2% |Apr. 6) Holders of rec. Mar. 19a 
Canfield Oil, common (quar.)......--.- 1% |Mar.31' Mar.21 to Apr. 4 Federal Terra Cotta, pref_.....--.-.-- h2 Mar. 31| Holders of rec. Mar. 21 
Ree *1\% |June 30 *Holders of rec. June 20 Feltman & Curme Shoe, class A_....--- 62\c\Apr. 1| Holders of rec. Mar. 1 
OT *1\% |Sept. 30 *Holders of rec. Sept. 20 lL eee 1% |Apr. 1| Holders of rec. Mar. 1 
CO OO eee *144 |Dec. 31 *Holders of rec. Dec. 20 Fifth Avenue Bus Securities (quar.)._...| 16c. |Apr. 16} Holders of rec. Apr. 2a 
EE EPO oc wacccceccscusccee 1% |Mar.31; Mar.21 to Apr. 4 Financial Investing of New York, Ltd__| 25c. |Apr. 1] Holders of rec. Mar. 1 
lS eee *1% |June 30 *Holders of rec. June 20 EEE i See aes 15c. |Apr. 1] Holders of rec. Mar. 1 
EE ED a ee iknndane < *1% |Sept. 30 *Holders of rec. Sept. 20 Firestone Tire & Rubber, 7% pref. (qu.)_| *1%4 |May 15|*Holders of rec. May 1 
EE Se noe xinecocucsonce *1% |Dec. 31 *Holders of rec. Dec. 20 First Federal Foreign Investment Trust_| $1.75|)May 15| Holders of rec. May 6 
Case (J. 1.) Thresh. Mach., com-_.--..-.- | $1.50|Apr. 1) Holders of rec. Mar. 14a | First National Stores, com. (quar.).....| 374%c|Apr. 1} Holders of rec. Mar. 16a 
CS eee | 1% lApr. 1; Holders of rec. Mar. 14a First preferred (quar.)........-.---- $1.75|Apr. 1| Holders of rec. Mar. 16a 
Celotex Co., com. (quar.)............. | 75e. |Apr. 1} Holders of rec. Mar. 15a OO) Sa aes *2 Apr. 1|*Holders of rec. Mar. l6a 
I CD ccc cin eeces neces $1.75|Apr. 1! Holders of rec. Mar. 15a | Fleischmann Co., com. (quar.)..--.---- 75c. |Apr. 1) Holders of rec. Mar. 14a 
Central Aguirre Sugar (quar.)--..-.--- $1.50/Apr. 1| Holders of rec. Mar. 21 Flour Mills of Amer., pref., ser. A__--- $2 Apr. 1] Holders of rec. Mar. 15 
Central Alloy Steel, com. (quar.)_-...-| 50c. |Apr. 10) Holders of rec. Mar. 25a | Foote Bros. Gear & Mach., com. (qu.)..| 30c. |Apr. 1] Mar.20 to Mar. 29 
ES eee 1% |Apr. 1) Holders of rec. Mar. 13a i Cee i caneacemenee 30c. |July 1| June 21 to June 30 
Century Electric, com. (quar.).....---- | 1% |Mar. 22 Holders of rec. Mar. 15a Ce CE)... u.cccteccceceeeas 30c. |Oct. 1) Sept.21 to Sept. 30 
NS OF a 1% |Apr. 1)| Holders of rec. Mar. 15a PRE. . QW. swckeknaddonad 30c. |Jan1’28) Dec. 21 to Dec. 30 
Certain-teed Products Corp., com. (qu.)| $1 |Apr. 1) Holders of rec. Mar. 15a OE ee OO ) eee 1% |Apr. 1) Mar.20 to Mar.29 
First and second preferred (quar.)._..| 1% |Apr. 1) Holders of rec. Mar. 15a EER 1% |July 1| June 21 to June 30 
Chandler-Cleveland Motor, pref. (qu.)-| 624%c,|Apr. 1) Holders of rec. Mar. 2la Preferred (quar.)................-.. 1% |Oct. 1| Sept.21 to Sept.30 
Chesebrough Mfg. Consol. (quar.)_---- $1 Mar.31 Holders of rec. Mar. 10a Preferred (quar.)..................- 1% |Jan1'28| Dec. 21 to Dec. 30 
Cee Pee CROP ,) . .cccconccccscess | 624%c Apr. 1) Holders of rec. Mar. 16 Forhan Co., common (quar.) .....---. 25c. |Apr. 1) Holders of rec. Mar.15a 
Chicago Mill & Lumber, pref. (quar.)_-| 1% |Apr. 1| Holders of rec. Mar. 23a re sen eobed | 40c. |Apr. 1| Holders of rec. Mar. 15a 
Chicago Yellow Cab Co. (monthly)-...-|33 1-3c|Apr. 1) Holders of rec. Mar. 21a | Fulton Sylphon, common (quar.)------ 1*87%4c\Apr. 1)\*Holders of rec. Mar. 18 
I ot t5:Sk edit ics ansiap ap eb eel epee apad eas woods 33 1-3c May 2 Holders of rec. Apr. 20a Preferred (quar.).........-.-.---..- *$1.50 Apr. 1|*Holders of rec. Mar. 18 
a ee er |33 l-3e June 1); Holders of rec. May 20a | Gabriel Snubber Mfg., com. A&B (qu.)| &874c\|Apr. 1) Holders of rec. Mar. 12a 
Childs Company— | General Amer. Tank Car, Ist pref. (qu.)-| 1% |Apr. 1] Holders of rec. Mar. 15¢ 
Common (payable In no par com. stk.)| fl Apr. 1) Holders of rec. Feb. 25a | General Baking, class A (quar.)_------- $1.25 Apr. 1| Holders of rec. Mar. 19 
Common (payable in no par com. stk.)| Jl July 1| Holders of rec. May 27a PE GE ce cu cisececnawen 2 |Mar.31| Holders of rec. Mar. 19a 
Common (payable in no par com. stk. )| fl Oct. 1) Holders of rec. Aug. 26a | General Cigar, com. (quar.)...-------- $1 |May 2| Holders of rec. Apr. 20@ 
Common (payable in no par com. stk.)| f1 Dec. 30! Holders of rec. Nov 25a oe 3 eee 1% \June 1) Holders of rec. May 24a 
Chili Copper Co. (GU0P.)....cecccsesce | 624c Apr. 1, Holders of rec. Mar. 4a Debenture preferred (quar.) .-_----- 1% |Apr. 1) Holders of rec. Mar. 24a 
Chrysler Corp., com. (quar.)........-- | 75c. Mar.31\ Holders of rec. Mar. 15a Debenture preferred (quar.)._.------ 1% July 1| Holders of rec. June 24a 
pS EEE 2 eee 2 Mar. 31; Holders of rec. Mar. 15a | General Electric (quar.).....--------- 75c. |Apr. 28} Holders of rec. Mar. 15a 
oe) ccecacenwencewe | $2 June 30; Holders of rec. June 15a Special stock (quar.)....--.-------- 15c. |Apr. 28) Holders of rec. Mar. 15a 
OE Eee $2 Sept. 30) Holders of rec. Sept. 15a | General Ice Cream___.._-..---------- $1 Apr. 15| Holders of rec. Apr. 1 
By ee $2 Jan 3'28| Holders of rec. Dec. 15a | General Motors Corp., pref. (quar.).-.-| 144 May 2) Holders of rec. Apr. 9a 
Cities Service. common (monthly) ----- % \|Apr. 1 Holders of rec. Mar. 15 Six per cent debenture stock (quar.) - 14 |May 2] Holders of rec. Apr. ¥a 
Common (payable in common stock)..| f4 |Apr. 1, Holders of rec. Mar. 15, Seven per cent debenture stock (quar.)} 1% |May 2} Holders of rec. Apr. 9a 
Preferred and preferred B (monthly) -- % |Apr. 1| Holders of rec. Mar. 15 General Railway Signal, com. (quar.).--| $1.25)Apr. 1) Holders of rec. Mar. 10a 
Preferred BB (monthly)-.......-..-- \% |Apr. 1, Holders of rec. Mar. 15 Preferred (quar.).....---.--.----.- 1% |Apr. 1) Holders of rec. Mar. 10a 
Cities Service bankers’ shares (mthly.)- 4 |Apr. 1| Holders of rec. Mar. 15 . G. Spring & Bumper, pref. (quar.)..-| 2 Apr. 1| Holders of rec. Mar. 10 
Bankers’ shares (payable in stock) -__- % |Apr. 1) Holders of rec. Mar. 15 G jen Alden Coal eS Eee $2.50 |Mar. 20) Holders of rec. Mar. 10a 
CR B00 FO GQ Jc cccccscccenscs 50c. June 1, Holders of rec. May 10a | Goodrich (B.F.) Co., prefe ‘rred (quar.)| 1% |Apr. 1) Holders of rec. Mar. 15a 
ee CA aba he dbes ow 50c. |Sept. 1. Holders of rec. Aug. 10a Preferred (Guar.) ..<...cccccocnccces- 1% |July 1) Holders of rec. June 15a 
Cleveland Stone (quar.).......-....-- | 50c. |June 15, Holders of rec. June 64a | Goodyear Vire & Rubber, Can., pf. (qu. )} 1% |Apr. 1} Holders of rec. Mar. 15a 
EE cect ee cee a ehmaibine wt 50c. |Sept.15 Holders of rec. Sept. 5a | Goodyear T. & R., 8% prior pref. (quar. )} 2 Apr. 1| Holders of rec. Mar. 13a 
Cluett, Peabody & Co., pref. (quar.).--| 134 |Apr. 1) Holders of rec. Mar. 21a Seven per cent vreferred (quar.)-.---- 1% |Apr. 1) Holders of rec. Mar. la 
Coea-Cola Co. (quar.)....-.......-..- | $1.75 Apr. 1), Holders of rec. Mar. 15a | Gossard (H. W.) Co., com. (monthly)_.|33 1-3c/Apr. 1| Holders of rec. Mar. 20 
Dict osc iekeenencenedanrene | 75e. |Apr. 1 Holders of rec. Mar. 15a Preferred (quar.).....-----..-...-- | 1% |Apr. 1] Holders of ree. Mar. 20 
eee | €100 |Apr. 25 Holders of rec. Mar. 18a | Gotham Silk Hosiery, com. (quar.)__--- | 62%clApr. 1| Holders of rec. Mar. 15a 
Coca-Cola International (quar.)-------- | $2.50 |Apr. 1) Holders of rec. Mar. 15a } Grasselli Chemical, com. (quar.)...--.-- i 3 Mar. 31| Holders of rec. Mar. 15a 
Commercial Credit, com. (quar.)_...--- | 25c. |Mar.31| Holders of rec. Mar. lla eS ES) ES ae 1% |Mar. 31! Holders of rec. Mar. 154 
Seven per cent preferred (quar.)_._-_- | 43%c|\ Mar. 31) Holders of rec. Mar. 1la | Great Lakes Towing, com. (quar.) ___--- | 1% |Mar. 31) Holders of rec. Mar. 15a 
Eight per cent preferred (quar.)_.---_- | 50c. |Mar.31) Holders of rec. Mar. lla a eS ee eee 1% |Apr. 1) Holders of rec. Mar. 15a 
6%% first preferred (quar.)...---.-.-- | 1% |Mar.31| Holders of rec. Mar. 11a | Great Western Sugar, common (quar.)__| $2 Apr. 2! Holders of rec. Mar. 15a 
Commercial Invest’'t Trust, com. (quar.)} 90c. |Apr. 1| Holders of rec. Mar. 15a Prefereea@ (GuS?.) ...<<2<<-cn0<cs--- 1% |Apr. 2 Holders of rec. Mar. 15¢ 
First preferred (quar.)-.........-...- | 1% j\Apr. 1, Holders of rec. Mar. 15a | Greenfield Tap & Die, 6% pref. (quar.)| 1% |Apr. 1) Holders of rec. Mar. 15 
6%% first preferred (quar.)._...---- 1% |Apr. 1) Holders of rec. Mar. 15a Eight per cent preferred (quar.)....-- | 2 Apr. 1| Holders of rec. Mar. 15 
Commercial Solvents, class B (quar.).-.| $2 Apr. 1| Holders of rec. Mar. 18a@ | Greif Bros. Cooperage, class A (quar.) -_| 80c. |Apr. 1) Holders of rec. Mar. 15 
CE Ce GOs kn ccdsccnsccs | $1 Mar. 30; Holders of rec. Mar. 15a | Group No. 1 Oil__-.----------------- | * 50 |Apr. 26) Holders of rec. Mar. 25a 
Conley Tank Car, preferred (quar. eis *2 Mar. 31 *Holders of rec. Mar. 21 Guantanamo Sugar, pref. (quar.)..--.- Apr. 1) Holders of rec. Mar. 154 
Consolidated Cigar, com. (quar.)------ | $1.75 |Apr. 1} Holders of rec. Mar. 2la | Guenther Publishing Co., pref. (quar.) -- 5 BE Sl snensanboddsscaveceus 
Consumers Co., prior pref. (qu.) (No. 1)| *1% |Apr. 1,/*Holders of rec. Mar. 31 REE PEELE EDIE 5 eS eee ee era 
Continental Can, preferred (quar.)--.-- | 1% |Apr. 1) Holders of rec. Mar. 18a OS ESE ES ee 5 ET EE. stencnasenesnros een apes 
ls Bs CE ececncdcotnsacenses | $1.25) Mar. 31| Holders of rec. Mar. 2la | Gulf States Steel, common (quar.)-_---- 1% |Apr. 1) Holders of rec. Mar. 15¢ 
Crown Willamette Paper, Ist pref. (qu.)| $1.75,Apr. 1) Holders of rec. Mar. 15a First preferred (quar.) .-.--..-.---- 1% |Apr. 1) Holders of rec. Mar. 15a 
Crucible Steel, preferred (quar.)_....-.-. 1% |Mar. 31| Holders of ree. Mar. 15a First preferred (quar.) .....-------- 1% |July 1) Holders of rec. June 15a 
Cuban-American Sugar, com. (quar.)...; 25c. |Apr. 1); Hoiders of rec. Mar. 4a First preferred (quar.) ....---.------ 1% {|Oct. 1) Holders of rec. Sept. 15a 
 _- - >) 1% |Apr. 1! Holders of rec. Mar. 4a First preferred (quar.) ----.-------- 1% |Jan.3'28} Holders of rec. Dec. 15a 
Cuneo Press. class A (quar.).......-..- $1 |\fune 15, Holders of rec. June 1 Hamilton Bank Note_....------------ 6c. |Aug. 15) Holders of rec. Aug. 1 
Curtiss Aeroplane & Motor, preferred ___| $3.50, Mar. 15) Holders of rec. Mar. 1 Hamilton United Theatres (Can.), pref..| 3% |Mar.31| Holders of rec. Feb. 28 
Cushman’s Sons, Inc.— | | Hammermil] Paper, pref. (quar.)------ 1% |Apr. 1| Holders of rec. Mar. 21a 
Common (payable in $8 pref. stock) ._| u$1.50 Sept. 1) Holders of rec. Aug. 154 | Hanes (P. H.) Knitting, pref. (quar.)_--| 1% |Apr. 1) Holders of rec. Mar. 21 
Dalton Adding Mach., com. (quar.)..--| 1% |Apr. 1) Holders of rec. Mar. 19 Harbison-Walker Refrac., pref. (quar.)-| 144 |Apr. 20) Holders of rec. Apr. 9a 
oe eo ne Sa 1% |Apr. 1| Holders of rec. Mar. 19 Hartman Corporation, class A (quar.)_| 50c. |June 1| Holders of rec. May 17a 
pe ES EE eee 1 Mar. 26 Holders of rec. Mar. 124 Class B (quar.) in class A stock. ----- (0) |June 1) Holders of rec. May 17a 
Detroit & Cleveland Navigation (quar.)_| 20c. |Apr. 1, Holders of rec. Mar. 15 Hathaway Baking, pref. A (quar.)...-- *2 Apr. 1s *Holders of rec. Apr. 1 
Devoe & Raynolds, Inc., com. A&B (qu); 60c. |Apr. 1| Mar.22 to Mar.31 Helme (George W.) Co., com. (quar.).-| $i Apr. Holders of rec. Mar. 144 
First and second preferred (quar.)..--| 1% iApr. 1) Mar.22 to Mar.31 i COS... cseaneneeceee 1 Apr. Holders of rec. Mar. 14a 
Dominion Stores (quar.)......----.-- 60c. Apr. 1! Holders of ree. May 16 Hercules Powder, com. (quar.)...----- 2 Mar.25| Mar.16 to Mar. 24 
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When | Books Closed. 
| Per When | Books Closed. : | Per / 4 
Name of Company. Cent. Payable. Days Inclusive, Name of Compony. Cent. |Pavadie. Days Inclusto 
saan 
Miscel | Miscellaneous (Continued). | 
Miscellaneous (Continued). | ; : u " ee es 
Hibbard,spe sncer,Bartiett & Co.(mtbly.)) 30¢. |Mar. 25) Holders of rec. Mar. 18 | Nelson ME co | 1 Abr. 1] Holders of rec. Mar. 17 
a U3 |APr: 18| Holders of rec. Meri | Guaranty nr s-7777-77777-777771] $00, [Siiy’ 1] Holders of ree: Sune $9 
Pr ferred (quar ssid anal poseseces % pr. 15 ) . cP. } .@ qual ly - ~~. ~------------------- | En eh Ee 
Holling zer ( (quar) Gold Mines__-. z Mar. 25 Holders of rec. ay z eS vidend - sevetenterroeserersl S rhe : oo oo oe 
men lel ag cat of ae Nc. ona tT” — * + pe ¢ a Ho 25 — ‘dividend as tt Lis nie let el i\Oct. 1) Holders of rec. Sept. 4 
it Renfrew Co., pre  } a %M , ti oz P _ Stock d --------- =~ ==0- |Oc * Sane ite 
po oaane liebe tenautia ERASE 50c. |Mar. 25, Holders of rec. Mar. 19a Nevada ( onsol Copper (quar.) mice are. - a S a te 
dg AY tae | Bas (aor i] Meta he See: the | oe Skate besten eee eas] The es oe ee 
Hudson Motor Car (quar.)....-------- 87% |Apr. 1) Holders of rec. Mar. 15a | No a ' i] rhe 4. : a. Oe - )} ahtun tues uo aes 
) c Re po 3 eee 30c. |Apr 1| Holders of rec. Mar. 11 Ohio Seamless ube, pref. (quar.)----_- L 
Bombe on ‘ ew - : ” Petrie: 20c. |Apr. 1. Holders of rec. Mar. il Oil Well Supply Co.. com. (quar.)....-- ~ pp i ey >! _ — Ha 
Hydraulic Press Brick, pref. (quar.)..-.-| 1% |Apr 1| Holders of rec. Mar. 24 i iene Sat? reas sapesesee od . | nae, 11 teldees of tun. te, 
oe ao eee | 60c. |Apr. 15| Apr. 5 to Apr. 15 omnibus Co bor ; , donee] 8 Apr. atl omenene of ves. Seer. 
Quarterly ... ccccncccccccccecccccee | 60c. \July 15 July 3 to July 15 = ng Sugar Co. ......-c--eece-e-e noes lagen spledieties ate cae 
els Wie & Gabbe Olas 522222222 | Se: TEE FF Bbbascs os See. Sas, he | Cannes Chak Gas Sasa lab ft eee ee 
Dilinovis W we & Cabie (No. 1).....-.---- 50c. jApr. — 1| Holders of rec. Mar. 15a “— ne — . i anvered 2 ae. of ee a eo 
impe rial Tobaceo of ¢ ‘anads, pret titi S Mar 4. aa 2 tte ¢ — »} jor ref. (quar.) oy ea | 1% Apr. 1| Holders of rec. Mar. 192@ 
EET oceteversozensescosccsces Pd yh Be eae ee — 7 ie aA - « he ny aot Toe eer ed 75¢ Apr. 1) Holders of rec. Mar. 16a 
Independent Oil & Gas (quar.)....----- | 25c. |Apr. 18) Holders of rec. Mar 31 7 “ a —. q letacdaumauen if ic: i ado ae 
Independent Pneumatic Tool (quar.)---| $1 Apr. 1; Mar.22 to Mar. 31 . He a at os hang ae di sadhana tela os lan’ 1] eda ie 
Industrial Accep. Corp., 1st pref. (quar. )} $1 -75\|Apr. 1) Holders of rec. Mar. 18 acl le : - . ) a y te ie aoe Ae oe. SF eee eee oat oe 
Second preferred (quar.)....-------- | $2 |Apr. 1 quolders of rec. —_ as ty ee otor Car, censevcce] GOT’ at Gon eae aan ae 
ee eee Ts Bee, CORE) Kt oa . endure of a oo 15a iMonthir Sch NRIOL ES ES se aS 20c.|May 31) Holders of rec. May ose 
niand Sveel, preferred (quar) ...----.| % | nm sider: bc. } 5 Rast A fed anette tot te J 27 render fnmadh of 
en nel Consol. Copper (quar.)..---| 25¢. |Aopr. : 4| Holders of rec. Mar 17a yg ey! : wnee, com. (quar.).._.- a —: : —— oo oo a 
con tg tells yen Salalah ar BOlApe. aI Holders M rey Mar ie. wun Bewels Metcs, peel. jaune... | *#1% |Apr. 1)*Holders of rec. Mar. 15 
i Ste hip (quar.)...--------| . ‘ ec. } . > Detroit } » pref. ee 
cone se ra Aacasdek (quar.).-.-| $1 |Apr. 11) Holders of rec. Mar 23a Paraffine Companies, com. (quar.)_...- ae Mar. 28| Holders ow. embed 
Int. Button Hole Sewing Mach. (quar.) 15c. |Apr. 1, Holders of rec. Mar 15 ~ ag hmnrng yA cot cecdnoedoos ose ee ae ee 
Loternational Cement, common (quar.)-| $1 |Mar.31| Holders of rec. Mar +H ~~ me ‘ QUA) cc cwcccnces eso ee 
Preferred (quar.).......--<-------- 1% |Mar.31| Holders of rec. Mar 15a f 46 a bo Assier ee cmerss sn ceeeoees | ioe laan’"s] Gens at eno, ae 
International Harvester com. (quar.)--| 1% |Apr. 15| Holders of rec. Mar. 25a | Par : ta 4 y : ~.! poe do aesceo~] om oe. | ne ne it 
International Nickel, com. (quar.)-.---- 50c. |Mar. 31| Holders of rec. Mar. 17 — 2 oe Ay, 7 )--| +7 oo fi Dee aae ie ae 
International Paper, 7% pref. (quar.) - - i. |Apr. 15| Holders of rec. Apr es My a: scoccsecencesences! 2 He ofl Sam ao aa 7 
ioaun feat eon tun. tous obo ¥6 |Ave. | Holders of aa Mas 21° Pennsylvania- Dixie Cement, ‘com. (qu. | 80c. |Apr. 1) Holders of rec. Mar. 156 
nat. Projector Corp., com. De | oa 4 
aot DE Di isncactckwke nee $1.75\Apr. 1| Holders of rec. Mar. 7. oot Drug Stores, Inc., com, eomtehies ate. lene. 3] Sieben ates. tom © 
avail ie. ten. tamed... besiaae. i] Matured eee: bier. tae | Pes Weak, socmaad Genet -22 | 76. |apr. 1| Holders of ree. Mar. 11 
International Shove, com. (quar.)....-.-- $1.75\Apr. 1) Holders of rec. Mar. +! 2 — ‘ cosescces] sec fae: 1 seenzee OF See. See Ee 
eee ete <> yg EERE SETS Se } eo tae “ttibone Mulliken Co., Ist pref. (qu.). 1% |Apr. 1 Holders of rec. Mar. 2le 
International Silver, preferred (quar.) -- 1% |Apr. 1 Ho'ders of rec. Maidlia Pett po fie im pom . a de, cite lane, iietneibem of cee. bee tA 
Interty pe Corporation, first pref. (quar.) | $2 Apr. 1) Holders of rec. Mar. 23 Second pi ENP eecorseoners | sa i, i Gaeeeaee be te 
Jewel Tea, preferred (quar.)....-.------ 1% |Apr. 1 Holders of rec. Mar. 17a Paillips a — Caer . "4 ee ig ro ‘| Seebeck eae, eae tae 
Preferred (account accum. dividends) -_| h7 Apr. i je ne pe rec. veel = etna ttl og ar, pref. (q “ i7“e a. 30] Holders of ren, Ate ab 
Jones & Laughlin Steel, pref. (quar.) - 1% |Apr. olders of rec. Mar 15a | Pioneer Petroleum, pref...... i es 2 ao oe 
Kaufmann Dept. Stores, pref. (quar.) -. 1% |Apr. 1| Holders of rec. Mar 21 Ae eter — Foundry, pref. (quar) 7 _ dl in oa 
Kayser (Julius) & Co., com. (quar.)..--| $1 May 2 Holders of rec. Apr. 15a on = A... leghe’ lindane: saleitendoes ot eae. tae ta 
en mee Geese "Ts lee, fl Meets ad sae, Ge Ate | Peon O Lembecanms tonnes. | ee, lage 1 eon 
fy 5 eeeepnennengti in od 1 pre eee or a — Soe Pratt & Whitney. common : Se Mar. 31| Holders of rec. Mar. 17a 
Aare Bo ad EEE TE SE a 2 ; ual tet P Mar.31| Holders of ree. Mar. 17a 
Kennecott Copper Corporation (quar.)--| $1.25/Apr. 1 Helders of rec. Mar. 4: co eng 9 Ba a. Esemsaoeneseoesen i an a Ga oo 
ar Seles te Caner 1 % yo at i i*Holders of cae. oo OE tamed Steel Car, qactuved (aust )..--| 1% |Mar.31| Holders of rec. Mar. le 
Pep DSi (GURP.) 0 -ccncesccee p os ° Stee it :—_ ect eee’ cane’ ok 
uty Lauber, eommen St 1% |June 10| Holders of rec. May 31 ~— anes ge A Ltd., com.(quar.) 3 a. : a —. So oe 
Common (quar.).-.---------------- 1% |Sept. 10) Holders of rec. Aug. 31 referr — mprvpeceoeerecccose! a fame’ ll otc aan” “Ee 
Ee 1% |Dec. 10) Holders of ree. Nov. 30 pome-ses c —. — : 4. : ae +7 ry ad ] eekteee ot con Ge 
Knox Hat, Inc., prior pref. (quar.)----- $1.75\Apr. 1) Holders of rec. Mar. 15 tg et ‘aper . , com. (quar.)_..- i ic 3] oad a 
Prior preferred (quar.)......-------- $1.75 July 1) Holders of rec. June 15 Preferred (quar. Bezccsncowsesezees : a 3) eae tees tear ie 
Prior preferred (quar.) ....---------- $1.75)Oct. 1 pe ste « rec. Soot 3 ~— yt ds me b yee Daeveceseses an ate, i) Meee oteee tae 
Beco: Pa scecocccesesoosess -50|Aug. 1| Holders of rec. July rn C6... sconsedeenes ; . + 
Kraist on DPD cccéccecssounwces 37%ec\Apr. 1| Holders of rec. Mar. 10a 5%% preferred (quar.)_.........--- gt ly rom m ae ee 3 = bo 
GOOG GIVIGERE << cccccccsccceccecscs e1% |Apr. 1] Holders of rec. Mar. 10a Quaker Cee. Gs GD wc ccccaseoees +4 — is] Malden tee ae it 
Kresge (8. 8.) Co., com. (quar.).------ 30c. |Mar. 31) Holders of rec. Mar. 16a a Se ois any aR oop bod: Ee 
Preserves (GURE.) .cccccceecsececce: 1% |Mar. 31) Holders of rec. Mar. 16a et My hE opupoeneness oho’ lane 3] lubes ot can” Eat te 
Kruskal & Kruskal, Inc. (ouarterly).--| 50c. |May 16] Holders of rec. Apr. 2% Rand-Kar wt uoone. 3 Seg mi ie ot ee oe 
Lambert Company (quar.)....-------- $1.25|Apr. 1} Holders of rec. Mar. 21 Real Silk Hosiery } , Inc., (qu. a 38 reoh | fe oe oe oe 
Lamson & Hubbard, pf. (acct. acc. div.) hg4 Apr. 8) Holders of rec. Apr. 1 Preferred yo 2s er seaee ewses bof root s) ete ot aoe’ Gee ae 
Lawyers Title & Guaranty -....-.------ 2% |Apr. 1) Holders of rec. Mar. 19a Reece ee —, soa e 1 eer ; _ | ee oe oo 
peg Baron eM i ae - seublic Ipvesiecenatnaemenatien Haid Ine Crosse com pro ) eae acd 75c. |Apr. 1) Holders of rec. Mar. 19¢@ 
| trick, Mueller res, -o ‘ ) 
tan ‘canae. Mitte bok oee mowee $2 Apr. 1} Holders of rec. Mar. 21a | Reis (Robert) & Co.. first oy (quar.) .- He - : ee at —. —- a 
Liberty Baking Corp., pref. (quar.) ---- 1% |Apr. 1| Holders of rec. Mar. 20 Reliance ay ne ty pre’ ‘ — $1 .. Sie: ofl tthe or oe See te 
Life Savers, Inc. (quar.)....----.------ 40c. |Apr. 1) Holders of rec. Mar. 14a | Remington Typewriter, com. (quar.)-_-- tie se ‘i 7 ey need Heecealh = rafh y 
Liggett & Myers Tobacco, pref. (quar.).-| 1% |Apr. 1] Holders of rec. Mar 15a First Spd phat pha beeen ok : oe § foe ee ee ae 
me \ gwen ose. ri 37 Holders 7 cas. > my 31 ate oe Gee ee a 20c. |Apr. 1| Holders of rec. Mar. 156 
DD <a rpesenbenunteced c. |Apr. ) ) . Mar. } 5 { Se . 
B.A ES 50c. |Mar.31| Holders of rec. Mar. 19a | Republic Iron & Steel, preferred ay di’le a i we Aang “aus a. + 
Long Bell Lumber, class A (quar.) ----- $1 |Mar. 31| Holders of rec. Mar. lla oo neat Na a gg celh yg a bd ig a| Holders of ree. bine. 18 
Wiles Biscuit— th'so: , “* . , : 5c. He meh 
wae etn (one share ofnewnoparcom); 25 Lae 1} Holders of rec. June la Royal Baking Powder, com. (quar.)-.-- aM gh Hy — « -” a: i 
New no par common (quar.) (No. 1)--|*40c. |Aug. 1/*Holders of rec. July 11 I referred ace Ce IES ARLES EIN a a od 31l*Holders oe. oe 
Lord & Taylor, common (quar.) ------.- 2% |Apr. 1| Holders of rec. Mar. 17 Ryan Car, pre erret oO) aaa ae t fee oe a 
Lorillard (P.) Co., com. (stock dividend)} (z) |Apr. 1) Holders of rec. Mar. 15a | Safeway Stores, common (quar.)------- Mr cr oe eee ee ee 
Peetertes (GURl.) ..-ccccccaccencecss 1% |Apr. 1} Holders of rec. Mar. 15a Preterrel (GUOl.) .. <ccccncccecccsenss ba 5 ve a jas ae 
Ludlum Steel, com. (quar.)...-..------ 50c. |Apr. 1) Holders of rec. Mar. 22a St. Joseph OS On eae . —- + 2 SS ee 
Mack Trucks, common (quar.) - ------- $1.50) Mar. 31} Holders of rec. Mar. 15a Extra_ Brvsereorerertronerooseores S Seo fee 
First and second preferred (quar.) - - - - 1% |Mar.31| Holders of rec. Mar. 15a a ee al a aie ea. 2! ee 
Madison Square Garden Co. (quar.).-..| 25c. |Apr. 15| Holders of rec. Apr. 6 A, Ce = —aies © Eee 
GEE ccnevccscesenccsccoossce: 25c. July 15; Holders of rec. July 5 Sa i ee aaa s -— alias ©. ae 
ere 25c. Oct. 15| Holders of rec. Oct. ; 5 ll See eae Seem er =. be I — 2 S oe 
Mallinson (H. R.) & Co., Inc., pf. (qu.)-| 1% |Apr. 1| Holders of rec. Mar. 21a Quarterly . ......2.--22--2----2000- ieee Ss ee 
Manhattan Electrical Supply (quar.)_--| $1 25 Apr. 1| Holders of rec. Mar. 21a a * 2 a ao usrrsese “ar Thc lhdee. 53) Seakions of sec. Saas. the 
Manhattan Shirt, pref. (quar.)_..----- 1% ‘Apr. 1} Holders of rec. Mar. 17a St. L. Rky. -| stor’ Sil tokio of on, tae ae 
Martand Oll (quar.)..........-.--=--- $1 Mar. 31; Holders of rec. Mar. 19a Preferred (quar.)-..-.--- eo = Be Bee 
Mathieson Alkali Works, com. (quar.)--| $1 (Apr. : — - rec. yay _ aos Cone Cennt Gn es - (Quar.) one re | ioe toe ae Oo 
PENNE COMET) owen enccncnesesses 1, Apr. olders of rec. Mar. 8a sa ree jar)... -. . 4 \. : ao oe 
May Sascemenns Stores, pref. (quar.) - - 1%, Apr. : ogg of =. na Lt eS ee =, (quar.)--.- mt i (May 16|*Holders = = | 
McCord Radiator & Mfg., class A (qu.) - 75. |Apr. Mar. o Mar.i Seco 2 ee 1 coos ore’ See ot 
McCrory Stores, preferred (quar.) - ~~ --- 1% |May 2] Holders of rec. Apr. 20a Convertible preference (No. 1) (qu.)--} a7 eel panded aT to a 5 ae ice te 
...... ). Se 1% |Aug. 1) Holders of rec. July ee Game oe common (quar.) -- oF eeiaues | ee oo aan the 
oo 1% |Nov. 1) Holders of rec. Oct. ‘ a Jommen (quar.)....-------------- - =. a. 
McLellan Stores, com. A and B (No. 1)! 25c. |Apr 1) Holders of rec. Mar. 21 Common —.,. Nee ESE ae 87 oar Hy we S se ove ye 
Common A and B (quar.)-....------ 25¢. jJuly 1) Holders of rec. June 20 : Be agar gt ee * db caaeas ah des Sn rey | oe oe a 
mange |p ok lla 38e. San 2" 8 Holders of me. Deo. 30 Seeal I a ry pref. (quar.)--| 1% \|Apr. 15! Holders of rec. Feb. 28 
Common A and B (quar.).-.-------- 25c. |Jan 2’2 oO ‘ 4 s 0C! ¢ Ep f. a | is . : - ae. 
Sennen A & B (pay. incom. A stock) € |Apr. 15| Holders of rec. Mar. 21 Shaffer Oil «& Refg “ pref. (GUAP.).....-- | ona” rook ry oe < -~ veh 
Merchants & Mfrs. Sec., part. pref. (qu.)| 624%c/Apr. 1) Holders of rec. Mar. 15a | Shattuck (F. G.) _  - +7, vey Si] Habdeee ob dee, hae Bie 
Merchants & Miuers Transport’n (quar.)| 624¢c|Mar.31| Mar.10 to Mar. 16 Shawmut Mfg., pre es buenbeboos m+. bed 31| its to ia ie 
Mergenthaler Linotype (quar.)-_.....-- $1.25|Mar. 31! Holders of rec. Mar. 5a Shell U nion Oil, com. (quar. bain sonics : 4 be ned oe) Meee oh oe tae ok 
Se ere 25¢. |Mar. 31) Holders of rec. Mar. 50 | Sherwin-Williams Co., Can., com. (qu. a pee Bee ore o com Eee. 
Merrimac Chemical (quar.) ----------- $1.25|Mar. 31) Holders of rec. Mar. 12a : somerare fame?) - ~~ peraacetener gue’ thks Gel Gee eee eae 
Metropolitan Paving Brick, pref. (quar.) 1% |Apr. 1; Mar.16 to Mar.3il Shredded heat, ¢ <* _ ne pomenne a io 5] eetdiee of sen’ Gace: te 
Mid-Continent Petroleum (quar.) - - ~~ -- 75c. |May 1) Holders of rec. Apr. la Shreveport Eldorado Pipe Lin q vost oe re :| Sade oe tae oe 
ey er acacia Bo ie. i Holders | oe. nd ibe Set tee eS eerereene’ 37 %e Apr. Holders of rec. Mar. 15a 
I (OR onedencesecconesses 48c. |Apr. olders of rec. Mar. i c \ oe ee | & . I o. ~4- 
am nae rant h Chih bensaceoeesene 2 Apr. 1| Holders ps rec. = my _ 4  sseerenpnaenanianan NS) ee oa be me rt + ne . rey —- 2 
GE CE po cenceneseceseeus $1 aoe. Bt Dee, See cee es esceacnbescdoouce k |} ‘ + See 
Midvale Go. | fr 25c. |Apr. 1) Holders of rec. Mar. 15 Slose-Sheffieid Steel & I., com. (quar. )--| 454 ry a1) se ed = o-- sl . 
Miller Rubber, com. (quar.)-.--------- | 50c. |Apr. 25| Holders of rec. Apr. 5a Preferred (quar. Jann — % sf 4 aes. ot] olde of on, tae 
Montgomery Ward & Co., class A (qu.)} $1.75/Apr. 1) Holders of rec. Mar 2la Smith (Howard) Paper } 5, pref. (qu. 50¢ \Mar. i| ischieen ad cen, Gee, ise 
Morgan Lithograph, common (quar.)..-} $1.25/Apr. 1} Holders of rec. Mar. 18a | South Penn Oil (quar.) nenet as 7 re 5] deeddee ot one Ge 
Motion Picture Capital Corp., pref. (qu.)| 50c. |Apr. 15) Holders of rec. Apr. 1 South Porto Rico Sugar, com. (quar.)-_-.- ; rey | adios ote Ga a 
Moto Meter, class A (quar.)_......-.-- vOc. |Apr. 1) Holders of rec. Mar. 14a Preferred ante Sa aay ee sons $1 ie. i] Galles ates tee 
- ih  -_ rrr tr Tt 25c. |Apr. 1] Holders of rec. Mar. 14a South West Pennsylvan a Pipe ~ ag i z ane. 5] Seeddene ot cee, tae 
Motor Wheel Corporation, com. (quar.).| 50c. |Mar. 21! Holders of rec. Mar. 10a Southern Stores Corp., class ~ ~ pres| zoe: joes ot) Seman OSes: Bae a 
Mountain Producers (quar.).-.....---- 65c. |Apr. 1) Holders of rec. Mar. 15a | Sparks- Withington Co., com. (quar.) --- ate. beet Be os pe: oe. Oe 
National American Co., Inc.(qu.) (No.1|)*75c.|May 2)*Holders of rec. Apr 15 Preferred or. Reaeeasserraepers eo; My) re Salethehieen of vee, hae. 
National Biscuit, common (quar.)....-. $1.25,Apr. 15) Holders of rec. Mar. 3la Spear & Co., 2d pref. pened soseantste ; % rg lp oomph RG 
M Preferred (quar }.-+--<0---)-2222-- 1% ADE. 1| Holdere of ree: Mars15 | Standard Frult é Stesmehip, fret pret..| $3.50/Apr. 1| Holders of ree. Mar. 15 
Peerereec (GUAF.) . «cence ccsscccacce 4 \Apr. olders o . “| > § ‘ ’ Lal me | + sendpe faveag~ ag 
National Dairy Products, com. (quar.)_.| 75c. |Apr. 1) Holders of rec. Mar. 21a Standard Milling, common (quar.)----- : . oo Hy a pe = sin. te 
Preferred A and B (quar.)--.-------- *1% |Apr. 1)/*Holders of rec. Mar. 21 Preferred (quar.)......----.-------| ot * an cl tee s 
Nat. Enamel & Stamping, pref. \quar.)-| 1% |Mar.31| Holders of rec. Mar. 11a | Standard Oil (Kentucky) (quar.)_..---- =. pewed 31| oh: a 
National Lead, com. (quar.)........-- Mar. 31 Holders of rec. Mar. 11 Extra _-- ; Weaigenaets psassonesens = Mar. iit es ae 
National Licorice, preferred (quar.)-..-| 134 |Mar.31| Holders of rec. Mar. 15 Standard Oil (Nebraska) (quar.)--.---- -— uehne i. =e 
National Refining, preferred (quar.)_.._| 2 Apr. 1) Holders of rec. Mar. 15 as 8 ee ee ee eneees peasee aan lates, ba) iueidenn of one. con’ tae 
ued Geer elaine. 1 ane. 2 Holders aie. tae. ‘3 Sanaers oll (hie). cam. Gguat)......... 244 |Apr. 1/ Holders of rec. Mar. 15 
National Sugar Refining (quar.)-__._ _- 4 |Apr. olders o ‘ . Stan - ° Panwuee : ' a a 
National Supply, preferred (quar.) - --_- 1% |Mar.31| Holders of rec. Mar. 21a Stanley yo ow f MED ccuntesesena a jAbr HR ot ne, te “ 
National Surety (quar.).-..---------- 2% |Apr. 1) Holders of rec. Mar. 18a Stoe ~ pitbsessereneeseves . rey ere 2 ee oo 
National Tea, common (quar.) - - ~~ ---- $1 Apr. 1| Holders of rec. Mar. 19a | Stern Bros., class SND siicudncaae 
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Per When Books Closed. 
Name of Company: Cent. |Payabie. Days Inclustee. 
Miscellaneous (Concluded). 

Sterling Oil & Development___........ *10c. |Apr. 5)\*Holders of rec. Mar. 30 
in on: iain iia dechialenesis deatiteeinapeeanengapases *10c. |Apr. 5)*Holders of rec. Mar. 30 
Stromberg Carburetor (quar.)........- 50c. |Apr. 1| Holders of rec. Mar. 14a 

Sullivan Machinery (quar.)........... $1 jApr. 15) Apr. 1 to Apr. 14 
Swedish-Amer. Invest., part. pref. (qu.)| 1% |Apr. 1! Holders of rec. Mar. 15 
a ae tages 2 Apr. 1) Holders of rec. Mar. 10 
Co., pref. (quar.) ........ 1% |Apr. 11| Holders of rec. Mar. 31 
Texas Company (quar.)............-- 75c. |Mar.31| Holders of rec. Mar. 4a 
Texas Corporation (quar.)........._.- 75c. |Apr. 1) Holders of rec. Mar. 4a 
a 10 Apr. 2) Holders of rec. Mar. 4a 
Texas Pacific Coal & Oil (quar.)..._.__- 15c. |Mar.31| Mar.11 to Mar.31 
Texon Oil & Land (quar.)_____.____._- *20c. |Apr. 26|*Holders of rec. Mar. 25 
Thompson (John R.) Co. (monthly)_---| 30c. |Apr. 1] Holders of rec. Mar. 23a 
a a 30c. |May 2) Holders of rec. Apr. 22a 
STR aes 30c. |June 1) Holders of rec. May 23a 
Thom pson -Starrett bn eiescceanee 4 Apr. 1| Holders of rec. Mar. 19 
Tide Water-Associated Oil, pref. (qu.)--| 144 |Apr. 1| Holders of rec. Mar. 11 
Tide-Water Oil (quar.)_......_______- 7 4c.|Mar. 31| Holders of rec. Mar. 11 
Timken-Detroit Axle, com. (quar.)....- 15c. |Apr. 1) Mar.22 to Apr. la 
SAGA pepe eet 5c. |Apr. 1) Mar.22 to Apr. 1 
Tobacco Products Corp., com. (quar.)_-| $1.75 |Apr. 15| Holders of rec. Mar. 25a 
Todd Shipyards Cor). (quar.).....-.-- $1 Mar. 21| Holders of rec. Mar. 4 
Tonopah Mining of Nevada____.___.-_- 7\%e.\|Apr. 21) Apr. 1 to Apr. 7 
Tooke Bros., Ldt., preferred (quar.)....| 1% |Apr. 15| Holders of rec. Mar. 31 
Torrington Co. (quar.)..............- 75c. |Apr. 1) Holders of rec. Mar. 18 
Traveler Shoe (quar.)........-....-.- 37%c.|Apr. 1) Mar.10 to Mar. 22 
Underwood Typewriter, com. (quar.)...| $1 |Apr. 1] Holders of rec. Mar. 5a 
tt Mh... cspceneeesesed 1% |Apr. 1) Holders of rec. Mar. 5a 
Union Carbide & Carbon (quar.)_.__--- $1.50 |Apr. 1) Holders of rec. Mar. 4a 
Union Storage (quar.)........-....--- 62 %c|May 10) Holders of rec. May 1a 
a i i a 62 4c} Aug. 10! Holders of rec. Aug. le 
a al 62 6c] Nov. 10} Holders of rec. Nov. la 
United Cigar Stores of America, com-_-_- . |Mar.31| Holders of rec. Mar. 10a 
Common (in common stock)......-- Si’ |Mar. 31| Holders of rec. Mar. 10a 
United Drug, com. (quar.)_......._--- 2% |June 1) Holders of rec. May 16a 
United Dyewood, preferred (quar.)...-_- 1% |Apr. 1| Holders of rec. Mar. 15a 
ee PUNE CENT Do cccescccccescces $1 Apr. 1| Holders of rec. Mar. 5a 
eee $1.50/Apr. 1) Holders of rec. Mar. 5a 
United Profit-Sharing, preferred __-_-___- 5 Apr. 30} Holders of rec. Mar. 3la 
United Shoe Machinery, com. (quar.)-..62%c./Apr. 5 Holders of rec. Mar. 15 
CU eee eae 37 %c.|Apr. 5) Holders of rec. Mar. 15 
U.8. Bobbin & Shuttle, pref. (quar.)_--| 1% |Mar.31| Holders of rec. Mar. 9 
U.8. Cast Lron Pipe & Fdy., com. (qu.)- 2% |June 15) Holders of rec. June la 
NS ae 2% |Sept.15, Holders of rec. Sept. la 
POE. . scan eomssncscoes 2% |Dec. 15; Holders of rec. Dec. la 
CE a 1% |June 15) Holders of rec. June la 
ie a ai ede 1% |Sept. 15) Holders of rec. Sept. la 
I CHMOD.) .. ow cc-0 cecccecceccs 1% |Dec. 15) Holders of rec. Dec. la 
U.S. Gypsum, com. (quar.).......----. 40c. |Mar.31| Holders of rec. Mar. 15 
Preferred (quar.)........--...---.. 1% |Mar.31| Holders of rec. Mar. 15 
0.8. Playing Card, new common..-_-_-. $1 Apr. 1| Holders of rec. Mar. 2 
U.S. Radiator, com. (quar.).._______- 50c. |Apr. 15) Holders of rec. Apr. 1 
GEE.) ... cnecsncceaccoese 1% |Apr. 15) Holders of rec. Apr. 1 
United States Steel Corp., com. (quar.). 1% |Mar. 30} Holders of rec Feb. 28a 
Common (payable in common stock) .. | *40 Sub}. to|stockholders’meet.Apr 18 
United States Tobacco, com__.______-- 75e. |Apr. 1} Holders of rec. Mar. 14a 
Peres {GMOP.) . ..ccacccceccceces- 1% |Apr. 1) Holders of rec. Mar. 14a 
Universal Leaf Tobacco, com. (quar.)_.| 75¢. |May 1| Holders of rec .Apr. 15a 
Universal! Pictures, Inc., lst pref. (quar.)| 2 Apr. 1| Holders of rec. Mar. 21 
Universal Pipe & Radiator, pref. (quar.)| 1% |May 2) Holders of rec. Apr. 15a 
BPOPNTOR (GQUBE.) « ccccccccesceccce- 1% |Aug. 1; Holders of rec. July 15a 
LL See 1% |Nov. 1) Holders of rec. Oct. 15a 
Utah Copper Co. (quar.)..........---- $1.50 |Mar.31| Holders of rec. Mar. 17a 
Ey Se Ca ctncnneecosnnedes 5Oc. |Mar. 19| Holders of rec. Feb. 28 
EE gee eee ana 50c. |Mar. 19} Holders of rec. Feb. 28 
Vipond Consol. Mines, Ltd. (interim) - 3 |Apr. 15) Apr. 1 to Apr. 15 
V. Vivaudou, Inc., com. (quar.)_......| 75e. |Apr 15| Holders of rec. Apr. 1a 
EE CED. occcncassweveess 1% |May 2] Holders of rec. Apr. 15a 
Vulcan Detinning, pref. (quar.)_.....-. 1% \Apr. 20! Holders of rec. Apr. 14a 
Preferred (account accum. div.)___-. 2 Apr. 20| Holders of rec. Apr. 14a 
EM IO cc newncccsoceses 1% |Apr. 20| Holders of rec. Apr. 14a 
Wabasso Cotton (quar.)..........--.-- $1 Apr. 2}| Holders of rec. Mar. 15 
ti heen inne eeme eee ee . |Apr. 2| Holders of rec. Mar. 15 
Wahl Company, pref. (acct. accum.)__.| 4$1.75|Apr. 1| Holders of rec. Mar. 25 
Waldorf System, common (quar.)____-. 37 44c\Apr. 1| Holders of rec. Mar. 19a 
PPOMTOR (GURE.) 2. <cccccccccccces: 20c. |Apr. 1} Holders of rec. Mar. 19 
Walworth Co., preferred (quar.)_..__-_-. 75c. |Mar.31| Holders of rec. Mar. 21 
Ward Baking, class A (quar.)_....._--- $2 Apr. 1} Holders of rec Mar. 15a 
0 EEE 1% |Apr. 1) Holders of rec. Mar. 15a 
Warner-Quinlan Co. (quar.)-........-- 50c. |Apr. 2| Holders of rec. Mar. l6a 
Warren Bros., common (quar.)___.--_-- $1 Apr. 1] Holders of rec. Mar. 2la 
First preferred (quar.).......-..---- 75c. |Apr. 1] Holders of rec. Mar. 2la 
0 EE aera 87 4c\Apr. 1}. Holders of rec. Mar. 21a 
, EES SN ae *$2 Mar. 21|*Holders of rec. Mar. 14 
Waukesha Motor, com. (quar.)_... __- 62%cjApr. 1] Holders of roc. Mar. 15a 
Weber & Heilbroner, com. (quar.)_._... 1 Mar. 30) Holders of rec. Mar. 15a 
i CS sccicumeaeenoneeee 1% |June 1| Holders of rec. May 16a 
Wesson Oil & Snowdrift, com. (quar.)_.| $1 Mar. 30) Holders of rec. Mar. 15 
Weat Coast Oil (quar.)..........-.---- *$1.50|\Apr. 5|*Holders of rec. Mar. 21 
mith ntact oirweeaaeme cine ee ace *$3 Apr. 5/|*Holders of rec. Mar. 21 
Western Auto Supply, partic. pref. (qu.) - |Apr. 1] Holders of rec. Mar. 21 
Western Electric (quar.)..-.....-__-. *$2.50| Mar. 31|*Holders of rec. Mar. 26 
Westinghouse Elec. & Mfg., com. (quar.)| $1 Apr. 30| Holders of rec. Mar. 31a 
Pn CUMOD,).. on mocsncncsesece $1 Apr. 15) Holders of rec. Mar. 3la 
Weatiand Oil Corporation.___.......-- $2 Mar. 25) Holders of rec. Mar. 10 
Wheeling Steel Corp., cl. A pref. (qu.)..| 2 Apr. 1| Holders of rec. Mar. 12 
Class A pref. (acct. accum. divs.)_._.| A60c.|Apr. 1] Holders of rec. Mar. 12 
Class B preferred (quar.)_..______-_. 2% |Apr. 1) Holders of rec. Mar. 12 
Class B pref. (acct. accum. divs.)__..| h75c.|Apr. 1] Holders of rec. Mar. 12 
Whitaker Paper, pref. (quar.)..._____. 1% |Apr. 1| Holders of rec. Mar. 20 
White Eagle Oil & Refining (quar.)____- *50c. |Apr. 20|*Holders of rec. Mar. 31 
White Motor Co. (quar.)__..-...._.-. $1 Mar. 31! Holders of rec. Mar. 15a 
Will & Baumer Candle, pref. (quar.).._._| 2 Apr. 1} Holders of rec. Mar. 15 
Woodley Petroleum (quar.)......._.-- 15e. |Mar.31| Holders of rec. Mar. 15 
Woods Manufacturing. pref. (quar.)___- 1% |Apr. 1| Holders of rec. Mar. 21 
Wrigley (Wm.) Jr. & Co. (monthly)__..| 25ce. |Apr. 1] Holders of rec. Mar. 20a 
Dt tctGnckhtnbicetbasvawanans 25c. |May 2) Holders of rec. Apr. 20a 
CT canthpadeditinditninemd nee 25ce. |June 1| Holders of rec. May 20a 
ae ee ee 25ce. |July 1| Holders of rec. June 20a 
Yale & Towne Manufacturing (quar.)__| $1 Apr. 1| Holders of rec. Mar. 10a 
Yellow Taxi Corp. (N. Y.) (quar.)___-_- $1.25,Apr. 1] Holders of rec. Mar. 15 
Yellow Truck & Coach, pref. (quar.)_._| 1% |Apr. 1] Holders of rec. Mar. 154 
Youngstown Sheet & Tube, com. (quar.)| $1.25/Apr. 1} Holders of rec. Mar. 14a 
CO EE ee 1% ‘Apr. 1! Holders of rec. Mar. 14 











* From unofficial sources. ¢ The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. % The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
Gividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. d Correction. 
{Payable in common stock. g Payable in scrip. 
dividends. m Payable in preferred stock. 

r Payable either in cash or class A stock. 

o Subject to approval of stockholders. 

# Dividend is four shillings per share. 

t Payable either in cash or in stock at rate of 2 7-100ths of a share of class A stock 
for each share of original pref. and 4 72-100ths of a share of class A stock for each 
share of $7 dividend series preferred stock. 

&% Declared dividend for full year 1927 on all classes of stocks, payable in quarterly 
installments as above, first payment to be made April 1 

® Payable in common stock at rate of one-fortieth of a share for each share held. 

w Payable in either cash or class A stock at rate of one-fortieth of a share of 
class A stock for each share of common. 

z Dividend is 10 pence per share. Alli transfers received in order in London on 
or befo’e March 3 will be in time for payment of dividend to transferees. 

y Class A stockholders in lieu of cash may take additional class A stock at rate of 
ene-fortieth of a share for each share held and class B stockholders one-fortieth of a 
share of class B stock. 
zP. Lorillard stock dividend is two shares of common stock for each 100 shares held. 


é Payable in stock. 
hOn account of accumulated 








Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Mar.12. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that 1s, three ciphers (000) omitted.) 









































New | | 
Captial.| Profits. Loans, | Resero 
Week Ending Dtscount,, Cash | with Net Time | Bank 
Mar. 12 1927. meet, Des. 38 Invest- in Legal | Demand | De (\Ctrew 
tate, ov.15) ments, | Vault. |Depost-| Depostts. | postts. |\latios. 
(000 omitted.) Tr.Cos.| Nov.1 &c. tortes. 
Members of Fed. Res.|Bank. | Average. | Average| Average, Average. | Aver Aoge. 
Bank of N Y & x ¥ $ s | . 
Trust Co____| 4,000) 13,354 78,373 509) 7,591 55,480; 9,070) __-.- 
Bk of Manhat’n, 10,700) 15,854 169,833; 3,084) 17,168! 125,159] 25,339) ___- 
Bank of America) 6,500) 5,286 74,394) 1,115} 10,961) 82,746 3,736} os alle 
National City..| 75,000) 65,829) 743,494! 4,306 74,983) *765,901133,472) 95 
Chemical Nat_- 4,500) 19,061) 134,025, 1,141 15,823) 119,894! 3,166| 346 
Nat Bk of Com_! 25,000) 42,479) 357,400) 824!) 40,636 305,741! 25,512} ____ 
Chat PhNB&T 13,500) 13,329) 217,509 2,588) 23,536] 164,582) 43,944] 6,129 
Hanover Nat.-| 5,000) 26,605) 120,370 565] 13,931) 105,239) __..| ___- 
Corn Exchange. 10,000) 15,269 205,559) 4,844) 24,315) 172,817) 31,316) __-- 
Nationa! Park __ 10,000) 24,319) 160,537 770) 16,858 128,268 6,446) 4,696 
Bowery & ER. 3,000) 3,524 67,411) 1,853; 6,703 46,108 20,773 2,983 
First National__| 10,000) 77,448) 285,808) 497) 25,706 195,581' 11,772) 6,459 
Am Ex Irving Tr, 32,000) 28,808) 417,218) 4,151) 50,006 374,889 40,426, ___. 
Continental_._.| 1,000) 1,269 7,806) 125 865 6,178 430! saa Be 
Chase National_| 40,000) 38,221 566,783) 6,776) 66,886] *525,894 35,927| 2,471 
Fifth Avenue__ 500) 2/985 25,257) 693) 3,160 25,264 * ie 
Commonwealth. 800) 740 13,252) 479) 1,313 9,040 4,358) __-. 
Garfield Nat'l__| 1,000) 1,830! 17,822 547| 2,368 ' , 2?!) =e 
Seaboard Nat'l. 6,000 11,007) 125,126) 841) 15,565 118,534 2,907) 47 
Bankers Trust_' 20,000) 35,540 345,371) 990) 35,135) .*292,420 48,179 ____ 
US Mtge& Tr. 3,000| 4,965 58,539 760) 7,290 56,089 4,900) __- 
Guaranty Trust 25,000! 25,202) 432,812, 1,541) 45,601] *425,479 62,956) ___ 
Fidelity Trust... 4,000) 3,235 42,244) 695) 4,759 36,051 4,184) —-__- 
New York Trust 10,000) 21,813) 168,059) 670) 18,290 131,329 24,887; ___- 
Farmers L & Tr 10,000) 19,908! 139,952) 524) 14,386) *110,141 18,422 ____ 
Equitable Trust 30,000 22,907) 271,350) 1,776) 29,292) *310,299 28,383 —___ 





4,243,4541591,718 23,226 


vbsbiadas 
Totals, actual co ndition |Mar. 12!5,266,920' 43,883 632,402 4,262, 234/593,054 23,202 
Totals, actual condition |Mar. 55,237,678 42,438 560,721:c4,219, 147,595,538 23,363 


Total of averages 360,500 540,796'5,246,304. 42,664,573, 127 
} 












































Totals, actual co ndition |Feb. 26 5.238.622 atits ae 195'c4,236,895 605,503/23,368 
| | 
State Banks |Not Me mbers |of Fed’! Res'’ve |Bank. 

Greenwich Bank} 1,000} 2,645) 24,820 1,602) 2,594 23,073) 2,858) ___- 
State Bank....| 5,000) 5,761) 106,754 4,654) 2,118 37,770) 63,552] __- 

Colonial Bank_-| 1,400) 3,000} 35,900 3,500) 1,600 30,000} 5,900) ___- 
Total of averages’ 7,400 11,406) 167,474 9,756] 6,312 90,843) 72,310) ___- 
Totals, actual condition |Mar.12} 169,010, 9,636, 6,470} 91,989] 72,406) ___ 

Totals, actual condition |Mar. 5| 166,318 9,876| 5,817 89,119) 72,232) ___- 
Totals, actual co nditlon Feb. 26; 168,072, 9,98 6,539) 91,868) “— ieee 

} | 

Trust Compan ies Not Membe'rs of Fed,’1 Res’vie Bank). 

Title Guar & Tr 10,000) 19,506} 64,818 1,821) 4,067 39,148 ie 
Lawyers Trust.| 3,000) 3,429 24,810 949 2,019 20,280! 1,005) __- 

Total of averages 13,000) 22,936] 89,628 2,770 6,086, 59,428 1,941] a 
Totals, actual condition Mar.12| 88,886 2,765) 6,112 58,721 1,937] a 
Totals, actual condition |Mar. 5, 90,374 2,686, 6,762, 62,502) 1,969 -.-- 
Totals, actual condition Feb. 2} 90,403 2,519 6,997, 60,930) 2,015) -..- 
Gr’d aggr., age. 380,900 575, 139/5,503,406 55,190 585,525) 4,393,725 665,969 23,226 
Comparison with prev. week . .| —11,967 +660 —4,163) —23,982-12,126, —28 











Gr'd aggr., act’lcond’n |Mar. 12'5,524,816 56,284 644,984) 4,412,944 667,397 23,202 
Comparison with prev. week - -| + 30,446 + 1,284) + 71684) + 42,176 —2,342 —161 


55,000 573,300 4,370,768 669,739 23,363 
Feb. 26 5,497,097 58,006615,731| 4,389,693 679,527 23,368 
Feb. 195,417,574 55,242 564,042) 4,306,904 686,412 22,467 
Feb. 115,412,263 64,738600,958) 4,361,691681,91121,441 
act'leond’n Feb. 55,420,259 56,739581,749 4,362,872 685,796 21,237 
Gr'd aggr., act'leond’n Jan. 295,477,377 56,478 565,889' 4,388,301 687,969 20,861 


Note.—U. S. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total Mar. 12, $22,726,000. Actual totals Mar. 12, 
$22,163,000; Mar. 5, $23,562,000; Feb. 26, $24,964,000; Feb. 19, $24,963,000; 
Feb. 11, $24,963,000; Feb. 5, $29,169,000. Bills payable, rediscounts, acceptances 
and other liabilities, average for week, Mar. 12, $34,185,000; Mar. 5, $621,780,000; 
Feb. 26, $615,645,000; Feb. 19, $622,535,000; Feb. 11, $611,265,000; Feb. 5, $601,- 
731,000. Actual totals Mar. 12, $698,354,000; Mar. 5, $643,573,000; Feb. 26, 
$648 529,000; Feb. 19, $611,579,000; Feb. 11, $636,917,000; Feb. 5, $3603,344,000. 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $231,900,000; Chase National Bank, $12,937,000; Bankers 
Trust Co., $32,978,000; Guaranty Trust Co., $86,869,000; Farmers’ Loan & Trust 
Co., $4,466,000; Equitable Trust Co., $93,196,000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $35,220,000; 
Chase National Bank, $2,535,000; Bankers Trust Co., $2,780,000; Guaranty Trust 
Co., $3,057,000; Farmers’ Loan & Trust Co., $4,466,000; Equitable Trust Co., 
$6,618,000. 

c Deposits in foreign branches not included. 





Gr’d ager. 
Gr'd ager. 


» 2ct’lcond'n 
Gr’d ager.. 


act’l cond’n 
act’l cond'n 
act’l cond’n 


Mar. 55,494,370 


Gr’d ager. 
Gr'd ager. 





The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





























Averages. 
Cash Reserve b 
Reserve tn Taal Reserve Surplus 
in Vault. | Depostiartes| Reserve. Requtred. Reseroe. 
Members Federal) 3 3 3 $ z 

hameve Bank~.-- ee 573,127,000/573,127,000|569,400,560| 3,726,440 
State banks*...-.--- 9,756,000} 6,312,000] 16,068,000) 16,351,740| —283,740 
Trust com panies* - - - 2,770,000} 6,086,000} 8,856,000) 8,914,200 —58,200 
Total Mar.12____| 12,526,000/585,525,000/ 598,051,000/594,666,500| 3,384,500 
Total Mar. 5..--!| 12,495,000 589,688,000 602,183,000!598,179,010) 4,003,990 
Total Feb. 26__--| 12,426,000 573,190,000 585,616,000/585,694, 130 —78,130 
Total Feb. 19___-! 12,563,000 578,981,000 591,544,000 586,259,010' 5,284,990 





* Not members of Federal Reserve Bank. 
b This is the reserve required on net demand deposits in the case of State banks 





and trust companies, but in the case of members of the Federal Reserve Bank, 
includes also amount of reserve required on net time deposits,which was as follows: 
| Mar. 12, $17,751,540; Mar. 5, $18,118,380; Feb. 26, $18,203,160; Feb. 19, $18,428,- 
130: Feb. 11, $18,313,110; Feb. 5, $18,202,260. 
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Actual Figures. 





Reserve 
in Total 
Depostiartes| Reserve. 


a 
Reserve 
Requtred. 


Surplus 
Reserce. 





Members Federal $ 
Reserve Bank__-_-| 9 

State banks*-. 

Trust companies* _ _ - 


3 
60,519,960 
—452,020 
68,850 


3 
571,882,040 
16,558,020 
8,808,150 


3 $ 
....----|632,402,000/632 402,000 
9,636,000| 6,470,000) 16,106,000 
2,765,000] 6,112,000) 8,877,000 








12,401,000 644,984,000 657,385,000] 597,248,210) 60,136,790 
12,562,000) 573,300,000 | 585,862 ,000|591,771,970|—5,909,970 
12,504 ,000/615,731, 000 628,235,000) 594,637,180) 33,597,820 


Total Feb. 26..-- 
Total Feb. 19___-| 12,473, 000! 564,042 ,000'576,515,000'584, 102,620 —7 ,587 ,620 


* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
Mar. 12, $17,791,620; Mar. 5, $17,866,140; Feb. 26, $18,165,090; Feb. 19, $18,372,- 
810; Feb. 11, $18,241,710; Feb. 5, $18,365,670. 


Total Mar. 12..-- 
Total Mar. 5.... 





























State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Ptgures Furntshed by State Banking Department.) 

Differences from 
Previous Week. 
Inc. $10,843,700 
Dec. 4,800 
Dec. 431,300 
Inc. 1,583,400 
Inc. 13,140,700 


March 12. 

Loans and investments . ‘ $1,265,755,600 
eas EP EE Ree eae eee 4,648,600 
Currency notes - 24,117,800 
Deposits with Federal Reserve Bank of New York. 104,194,500 
Total deposits ..-1,316,126,200 
Deposits, eliminating amounts due from reserve de- 

positaries and from other banks and trust com- 

paniesin N.Y. City sanpennnnnti and U.S. deposits. 1,241,751,400 
Reserve on deposits 74,584,600 

Percentage of reserves, 20.5 


Inc. 
Inc. 


14,140,700 
2,941,400 


RESERVE. 
State Banks 
Cash in vault *$38,905,300 18.35% 
Deposits in banks and trust cos___- 12,095,600 05.70% 


— Trust Compantes— 
$94,055,600 16.06% 
29,528,100 05.04% 


$123,583,700 21.10% 





$51,000,900 24.05% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on March 12 was $104,194,500. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Loans and 
Investments. 


Total Cash 
in Vaults. 


Reserve in 
Depositaries. 


Demand 
Deposts. 





3 
721,151,800 
724,021,000 
728,368,600 
734,203,700 
726,827,700 
738,221,800 
734,688,400 
761,848,700 
786,239,700 
757,056,100 
746,2 200 
731 


$ 
87,381,300 
84,480,000 
86,468,400 
Hg toy 

536,500 


$ 
511,751,000 
551,891,300 
556,678, "300 
716,914,900 
586,288,800 
630,977,600 96:5 557,700 
,636,517,700 | 105,590,700 
741,187,400 95,908,300 
,898,416,700 91,552,900 
789,308,200 91,267,300 
801,064,500 81,093,000 207 .2 
34,400 85,754,700 ,499,000 
5 yon 83,192,800 | 731,203,500 
,800 86,676,800 | 721,361,700 
,000 84,366,800 | 726,327,800 
86,470,300 | 715, 
83,732,500 732, 128, 


,800 260,100 
‘318. 300 700 
83,92 56.4 400 | 731,343,200 


$ 
6,553, 162,600 
6,570,297 ,600 
6,599,992,200 
6,689,295,600 
6,667 ,713,300 
6 ,664,332,100 
Dec. 2: 6,713,433,300 
Dec. 3 6,837 ,671,900 
Jan. -| 6,954,175,000 
Jan. ss 6,819,657,900 
Jan. 6,755,555,500 
Jan. 6,710,870, 100 
Feb. 6,728,899,400 
Feb. 6,670,129,400 
Feb. 6,657,735,000 
Feb. ;‘ 6,682,585,900 
Mar. 6,770,284,900 
Mar. .’ 6,769,161,600 


Dec. 














oon - - oon on aaa te o HE oa ” 


5,476,400 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the ‘“‘Clearing House Returns’’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 
CLEARING HOUSE. 


(Stated tn thousands of dollars, that 4s, three ctphers [000] omitted.) 


| | | 


CLEARING | | 





Loans, 
Dts- 

counts, 

Invest- 


Reserve | 

with Net Net 
Legai Demand Time 
Depost- Depostis. Deposits. 
tortes. 


NON-MEMBERS | Capital. Net 


Profits. 
Week Ending 
Mar. 12 1927. 


Members of 
Fed’! Res’ve Bank. / 
Grace Nat Bank--- 1,111 

State Banks. 
Not Members of the | 
Federal Reserve Bank. 
Bank of Wash. Hts. 

Trust Company. 

Not Member of the 
Federai Reserve Bank. 
Mech. Tr., Bayonne; 500 


Gr'd aggr., Mar..12 1,900 
Comparison with priev. week 


Gr’d ager., Mar. 5 1,900 
Gr’d ager., Feb. 26 1,900 
Gr’d ager., Feb. 1 1, 

Gr’d aggr., Feb. 11 1,900 3 640' 33, ‘791 


a United States deposits deducted, $17,000. 
Bills payable, rediecounts, acceptances, and other liabilities, $2,957,000. 
Excess reserve, $18,670 decrease. 





| Average., Average | Average. 


7,424 3,837 


418 6,977 








al8,184 








a18,070 
, 218,086, 
_ 219,009) 
| a18,411 





1,272 








Beaten Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Mar.9 
1927. 


$s 
69,650,000 


Mar. 16 
1927. 


Changes from 
Previous Week. 





$ $ 
69,650,000| Unchanged 
92,448,000! Unchanged 
1,017,370,000 Inc. 8,020,000 
682,569,000 Inc. 14,129,000 
146,785,000 Inc. 800 ,000 
233,862,000 Inc. 1,517,000 
16,873,000 Inc. 7,086,000 
40,899, 000 Inc. 6,641,000 
85,359,000 Inc. 4,855,000 
80,534,000 Inc. 1,274,000 
9,223,000 Dec. 102,000 
581,000 Inc. 236,000 


Capital 

Surplus and profite_-_-- 
Loans, dise’ts & invest- 
Individual deposits. - - - 
Due to banks 

Time deposits 

United States deposits 
Exchanges for Cl’g H'se 
Due from other banks. - 
Res’ ve in legal depos’les 
Cash in bank 

Res’ ‘ve excess in Le R. -BK 


79. 260, 000 
9,325,C00 
228,000 

















Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Mar. 12, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.”’ 





Week Ended March 12 1927. 


1927 
Total. 





March 5 
1927. 


Two Ctphers (00) 
omitted. Trust 


Compantes 


5,000,0 
17,812,0 
47,220,0 

730,0 
15,0 

1,020,0 

29, 542,0 


Members of 
|F.R.System 





Capital 50,225,0 
Surplus and profits 

Loans, disc’ts & investm’ts 
Exchanges for Clear. House 
Due from banks 

Bank deposits 

Individual deposits 

Time deposits 155,932,0 
Total deposits 945,261,0 
Res've with legal deposits. 911 4,911,0 
Reserve with F. R. Bank._| 69,782,0 69,782,0 
Cash in vault* *10,044,0 11,469,0 
Total reserve & cash held._| 79,826,0 86,162,0 
Reserve required 69,185,0 73,772,0| 73,936,0 
Excess res. & cash in vault- 10,641,0 12,390,0! 11,747,0 


* Cash in vault not counted as reserve for Federal Reserve members. 


55,225,0 
170,808 ,0 
989,638,0 

32,231,0 

97,116,0 
136,468,0 
652,861,0 


$55,225,0 
170,808,0 
985,447,0 
40,824,0 
108,184,0 
138,398,0 
665,730,0 
156 ,662,0 
960,790,0 
3,640,0 
71,031,0 
11,012,0 
85,683,0 
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Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Mar. 16 1927 in 
comparison with the previous week and the corresponding 
date last year: 


Mar.161927. Mar. 9 1927. Mar. 17 1926, 
$s 

458,722,000 372,279,000 379,220,000 

8,986,000 10,419,000 9,206,000 

Gold held exciusively agst. F. R. notes. 467,708,G00 382,698,000 388,426,000 

Gold settlement fund with F. R. Board... 62,795,000 139,379,000 189,259,000 

Gold and gold certificates held by bank_. 506,429,000 529,669,000 352,910,000 


Total Cole POMEVOE.. «oo cccccccescuss 1,036 932,000 1,051,746,000 930,595,000 
Reserves other than gold 32,786,000 33,815,000 43,034,000 


1,069,718,000 1,085,5 973,629,000 
19,073,000 24,580,000 


35,532,000 76,332,000 
14,034, 000 27,858,000 


49, 566, 000 104,190,000 
42,672,000 57,410,000 


4,859,000 1,934,000 
7,027,000 15,459,000 
158,986 ,000 116,744,000 


170,872,000 134,137,000 
2,110,000 


297,847,000 
742,000 
197,767,000 
16.276.000 16,666,000 

2'892.000 2,495,000 


1,585,231,000 1,512,191,000 1,513,696,000 


Resources— 
Gold with Federal Reserve Agent 
Gold redemp. fund with U. 8. Treasury 








1,000 
21,026,000 


90,801,000 
22,321,000 


113,122,000 
76,340,000 


4,595,000 
11,059,000 
38,464,000 


Bills discounted— 
Secured by U.S. Govt. obligations--.-- 
Otber bills discounted 





Total biils discounted 
Bills bought in open market_-...-..-.---- 
U.8. Government securities— 
DE cad cee adeeb be bane e 
eo, ee ee 
Certificates of indebtedness--.-...-.---- 








Total U. 8S. Government securities _. 
Foreign loans on gold 





Total bills and securities (See Note) 263, 110, 000 


Due from foreign banks (See Note) 
Uncollected items 
a ee er 
All other resources 


659, 000 
214,475,000 
16,276,000 
1,920,000 


142,197,000 





Total resources 





=——3 





Litabtitites— 
Fed’! Reserve notes in actual circulation- 
Deposits— Member bank, reserve acc’t-. 
Government 
Forcign bank (See Note) 
Other deposits 


413,986,000 414,408,000 371,788,000 
849,194,000 867,825,000 
11,838,000 428,000 
768,000 1,376,000 
12,926,000 9,991,000 


874,726,000 879,620,000 
120,719,000 165,742,000 
38,152,000 33,871,000 
61,614,000 ery 
2,572,000 


1,512,191,000 1,513,696, 000 





Total deposits 
Deterred availiability items 
Capital paid in 
Surplus 
All other liabilities 





Totai liabilities 








Ratio of total reserves to deposit and 
Fed'! Res've note liabilities combined - 
Contingent Hability on bills purchased 
for foreign correspondence. -......-.-.--. 


82.8% 84.2% 77.8% 
40,315,000 27,193,000 22,773,000 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were adde@ 
n order to show separately the amount of balances held abroad and amounts due te 
foreign correspondents. In addition, the caption, ‘All other earning assets,”’ pre- 
viously made of Federal intermediate credit bank debentures, was changed to “Other 
securities,"’ and the caption ‘*Total earning assets’’ to ‘‘Total bills and securities.” 
The latter term was adopted as a more accurate description of the total of the dis- 
counts. acceptances and securities acquired under the provisions of Sections 13 and 16 
of the Federal Rese: ve Act, which it wasstated, are the only items included therein. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Mar. 16, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 16(3 being the first item in our department of ‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE -FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH 16 1927. 




























































































209,000 




















.755,000 
































| 
\aar. 16 1927,| Mar.9 1927. Mar. 2 1927.|Feb. 23 1927.|Fed. 16 1927.|Feb. 9 1927.|Fed. 2 1927,|Jan. 26 1927,'Mar. 17 1926. 
— ss | 
RESOURCES. | $ $ $ s | $s $ $ 1a We Gas 
Gold with Federal Reserve agents______ 1,689,080,000' 1,573,277,000 1,534,183,000/ 1,560,960 ,000' 1,547 ,671,000) 1,552,632,000) 1,552,754,000 1,601,114,000 1,432,402,000 
Gold redemption fund with U. 8. Treas-| 46,481,000} 47,442,000) 43,204,000) 38,751,000} 44,528,000 44,346 000 52,926,000} 51,921,000] 58,431,000 
Gold held exclusively agst. F. R. notes 1,735,561 ,000! 1,620,719,000 1,577,387,000|1,599,711,000|1,592,199,000/ 1,596,978,000! 1,605,680,000! 1,653,035,000 1,490,833,000 
Gold settlement fund with F.R. Board._| 524,085,000) 599.876,000| 633,998,000) 621,859,000) 616,854,000] 610,964,000| 594,679,000] |507,931,000| 688,599,000 
Gold and gold certificates held by banks. 764,095,000] 792,066,000} 770,201,000} 761,528,000 781,010,000} 772,410,000} 761,504,000) 805,824,000) 631,833,000 
eee ee PERIIUEE. .. oo ccccecccccste |3,023,741,000 3,012,661,000 2,981,586 ,000|2,983,098,000 2,990 ,063,000 2,980,352,000 2,96 1,863,000! 2,966,790,000 2,811,265,000 
Reserves other than gold__..........-- | 161,144,000} 160,619,000) 162,328,000 157,938,000) 168,013,000} 167,906,000 166,786,000] 166,072,000} 153,392,000 
a '3,184,885,000'3,173,280,000 3,143,914,000 3,141,036 ,000|3,158,076,000|3,148,258,000 3, 128,649,000! 3, 132,862,000| 2,964,657,000 
+ ay ie a Sa ae aes 67,896,000) 68,554,000) 66,755,000) 66,126,000) 74,980,000) 74,783,000; 71,849,000] 79,109,000] 66,786,000 
unted: 
Secured by U.S. Govt. obligations_._| 175,457,000 240,074,000! 248,505,000| 210,357,000! 230,954,000) 202,048,000) 203,661,000 189,939,000} 260,479,600 
Other bills discounted............_. 155,065,000 175,865,000) 186,139,000) 187,572,000) 165,516,000} 177,017,000) 189,610,000] 175,218,000] 220,136,000 
Total bills discounted.............. 330,522,000} 415,939,000, 434,644,000) 397,929,000) 396,470,000! 379,065,000) 393,271,000} 365,157,000] 480,615,000 
Bills bought in open market__........- 218,870,000) 264,685,000) 289,023,000; 280,189,000} 314,985,000! 302,505,000} 329,072,000} 301,827,000) 257,138,000 
U. 8. Government securities: 
ESSE a pe 58,364,000 65,413,000 58,888,000 56,788,000 57,370,000 56,148,000 53,351,000 51,327,000 63,831,000 
: _ “aaeehpeees 61,394,000} 80,251,000} 94,687,000} 93,075,000) 94,807,000} 93,408,000} 93,320,000} 93,395,000) 75,418,000 
Certificates of indebtedness___._.__- 355,582,000} 161,265,000} 157,399,000} 155,345,000) 159,646,000) 155,122,000] 157,208,000) 158,043,000] 213,328,000 
Total U. 8S. Government securities___| 475,340,000} 306,929,000} 310,974,000} 305,208,000) 311,823,000) 304,678,000} 303,879,000} 302,765,000) 352,577,000 
Other securities (see note)........____- 2,000,000 2,000,000 2,000 ,000 2,000,000 ,000 ,000 2,500,000 ,500,000 2,500,000 ,610,000 
ee gbeesetbeel Suatnenudel SUERbeSGeel “G6e80emeeel seGeeneens! S6kbGEke anchaaaesl cae 7,700,000 
Total bills and securities (see note) __._|1,026,732,000| 989,553,000)1,036,.641,000} 985,326,000)1,025,278,000| 988,748,000|1,028,722,000| 972,249,000/1,101,640,000 
Due from oreign banks (see note) 659,000 658,000 659,000 659,000 658,000 658, 657,000 657,000 712,000 
Uncollected items___-. 844,454,000} 616,499,000} 693,213,000} 610,228,000) 798,547,000) 581,732,000) 636,827,000| 627,766,000| 831,669,000 
Bank premises_______ 58,464,000] 58,460,000} 58,381,000 58,351,000} 58,350,000} 58,329,000} 58,269,000] 58,258,000} 59,406,000 
All other resources.............-.._.- 11,541,000 12,730,000 12,735,000 12,577,000 12,322,000 12,438,000 12,195,000 12,189,000 14,134,000 
Total eee ry lie ia nie: aannaieinses 5,012,298,000|4,874,303,000|5,128,211,000|4,864,946 ,000/ 4,937, 168,000! 4,883,090,000|5,039,004,000 
v.. ad notes in actual circulation. _._._.- 1,706 ,227,000' 1,718,893,000] 1,716,256 ,000| 1,708,330 ,000|1,685,431,000/1,694, 120,000) 1,686,515,000)1,688,485,000/1,659,210,000 
ts— 
Member banks—reserve account_-___- 2,295,305,000 2,221,149 ,000/2,231,271,000!2, 165,653 ,000|2,288,588,000|2,221,130,000/ 2,241,946 ,000/2,191,753,000)2,230,282,000 
DTT ~cctcccienenenbneandin 2,830,000 15,189,000 35,265,000 27,727,000 28,521,000 23,345,000 ,768,000 28, ,000 ’ ’ 
Foreign banks (see note)_..._...____. 4,818,000 4,650,000 4,929,000 4,707,000 5,388,000 4,959,000 4,866,000 5,487,000 5,971,000 
Other deposits..................... 20,079,000 19,767,000 16,116,000 16,595,000 19,846 .000 17,612,000 18,631,000 19,072,000 21,305,000 
I 5... ccucucwnncnsecnen 2,323,032 ,000 2,260,755,000/2,289,581,000/2,214,682,000)2,342,343,000| 2,267,046 ,000/2,298,211,000/2,245,311,000|2,264,647,000 
Deferred availability items_..........- 797,302,000| 572,160,000} 639,342,000| 584,874,000) 734,963,000| 538,629,000} 587,680,000 ,540,000| 761,108,000 
Ct Pt [ii ckanccceenedewoeon se 127,692,006} 127,700,000} 126,788,000} 126,509,000} 126,099,000} 125,825,000) 125,748,000} 125,523,000} 120,394,000 
Di) jj pdenteetsbondnebaneee cee 228,775,000| 228,775,000) 228,775,000| 228,775,000) 228,775,000) 228,775,000) 228,775,000) 228,775,000} 220,310,000 
All other Mabilities................... 11,603,000 11,451,000 10,856,000 11,133,000 10,600 ,000 10,551,000 10,239,000 10,456 ,000 13,335,000 
a 5,194,631,000!4,919,734,000|5,012,298,000|4,874,303,000/5,128,211,000/4,864,946 ,000| 4,937, 168,000/4,883,090,000| 5,039 ,004,000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined _-_____- 75.0% 75.7% 744% 76.0% 74.2% 75.2% 74.3% 75.4% 71.6% 
Ratio of total reserves to deposit and 
F. R. note labilities combined_______ 79.0% 79.7% 78.5% 80.1% 78.4% 79.5% 78.5% 79.6% 75.6% 
Contingent liability on bills purchased 
for foreign correspondents__.....___- 145,583,000 96,480,000 95,834,000 92.002 ,000 92,329,000 91,978,000 77,780,000 94,674,000 78,975,000 
Dtsirtbutton by Maturtites— $ $ $ $ x $ 3 t $ 
1-15 days bills bought in open market_ 89,509,000} 126,376,000} 142,585,000} 140,345,000) 175,233,000) 137,494,000} 153,851,000; 123,999,000 96,085,000 
1-15 days bills discounted__.....____- 241,049,000| 325,347,000} 347,0€5,000| 309,200,000} 310,434,000) 286,204,000! 296,490,000) 266,642,000) 364,185,000 
1-15 days U. 8. certif. of indebtedness_| 177,500,000) - . . .-.. ~~ LEOUEEL 8 feanksensee GE « céeueceasaul «<ctesdeccadl sanmeesnae 99,013,000 
i fl eld echt bbe eaee Seeheaeel aaneeseaal  anndenastet ésbelsel “dea 
16-30 days bills bought in open market_- 58 439,000 57,634,000 65,826,000 61,531,000 68,623,000 95,699,000 93,787,000 72,313,006 70,533,000 
16-30 days bills discounted_......_____ 24,948,000 24,047,000 24,462,006 26,246,000 23,741,000 26,493,000 26,748,000 25,299,000 30,957,000 
16-30 days U. S. certif. of indebtedness_ BERGEN kstedcccuceal senesanecal .sekeaebesel seeseteaeel suekeoeenel sbenkehesel eudeneesnsl ~abasenors 
OS EE EP EPC Berea Bree eee ee ee a ee ae ae 
31-60 days bills bought in open market- 52,369,000 54,832,000 55,236,000 51,939,000} 49,505,000 48,816,000 60,322,000 81,778,000 58,847,000 
31-60 days bills discounted_......____- 33,445,000] 35,699,000] 35,088,000 35,922,000} 34,118,000} 36,305,000} 38,881,000} 41,069,000) 43,340,000 
re er ee sd 6lCptadaeeaal Keckheatensl dshadbeansl ébendeetnel scekestabal scaseceneo eusebeoieel (*oabeuame 
eee | - .. ethe -sanavebianl cibabbesenl esbaenbanel ‘onensiedel enepasenesl Shnkeedikesl senaneent sanueee 
61-90 days bills bought in open market_ 15,563,000] 22,587,000) 21,815,000 23,234,000 18,734,000 15,775,000 16,810,000; 17,618,000) 28,574,000 
61-90 days bills discounted.___.______- 21,640,000 20,976,000 18,368,000 17,628,000 19,498,000 21,670,000 21,560,000! 22,479,000 29,589,000 
61-90 days U. S. certif. of indebtedness_ UE © eres ce ete ee | eae iere DRE ses¢enacenh sseeesenee 24,988,000 
i. § — cssuhenl ectaeadbanl sebbbeeensl censscenes!l cseoenkeare! cxommaeeel sennenecenl shee a are 
Over 90 days bills bought in open market 2,990,000 3,256,000 3,561,000 3,140,000 2,890,000 4,721,000) 4,302,000 6,119,000 4,099,000 
Over 90 days bills discounted_......__- 9,440,000 9,870,000 9,561,0C0 8,933,000 8,679,000) 8,393,000) 9,592,000) 9,668,000 12,544,000 
Over 90 days certif. of indebtedness___.| 177,286,000| 161,265,000) 155,570,000} 155,345,000) 155,286,000] 149,701,000; 157,208,000; 158,043,000 89,327,000 
ee ee SD SS 8) ncccsevscal seedsesbnel Sceudbexccal <ebésescanel énsccecues! soscnacntel suaudedeesl Meaceebensl. <saeeeneus 
F. R. notes received from Comptroller__|2,921,182.000 2,930,573,000 2,917,319,000 2,928,346,000 2,940,114,000 2,948,063,000 2,954,551 ,000 2,967,911,000 2,819,409,000 
F. R. notes held by F. R. Agent._..__- | 828,973,000) 832,818,000) 845,078,000) 861,698,000} 70,268,000) 871,288,000} 865,848,000) 855,743,000) 829,901,000 
Issued to Federal Reserve Banks____'2,092, 2,097 2,072,241,000 2,066 648,000 2, 9,5 


How Secured— 





371 ans,o08! 


069,846,000 2,076,775,000 2,088,703 ,000 2,112,168,000 1,98 





| 


367,952,000| 


68,000 
—s3 


| 
357,928,000) 357,927,000; 357,927,000) onaenaiel 310,748,000 


By gold and gold certificates. ........- 400,640,000 362,953,000} 

Gold redemption fund.............-.- | 96,137,000 99,855,000, 107,685,G00) 101,470,000) 101,453,000) 109,744,000 96,904,000! 102,401,000) 102,162,000 
Gold fund—Federal Reserve Board---._|1,192,303,000 1,101,888,000 1,058,54€ ,000 1,096,537 000) 1,088,290 ,000 1,084,961,000 1,097 ,923,000 1,177,467 000 1,019,492,000 
By eligible pape? ........ccccececccccce | 532,184,000) 657,734,000) 700.594,000) 654.539,000) 689,590,000) 


WMA oc ccancnenesnnhonssseccccs< 2001,904, 000 5.291.011. 000 3:934: 


666,719,000! 694,440,000) 651,717,000) 704,667 ,000 
| ! — 








777.000 2.215.499.000 2,237,261 000 2,219.351.000 2.247.194.0000 2.242 831 000 2,137 069,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the ammount of balances held abroad and amounts due 


to foreign correspondents. 


“Other securities,’ and the caption,”’ ‘“Total earning assets’’ to ‘‘Total bills and securities.” 


In addition, the caption, ‘All other earning assets,”” previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 


be discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included, 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 16 1927. 








































































































et Mees tak one Boston. |New York.| Phua. |cterelana.!Rtchmona| adanta. | chicago. |e. Louts.|Ménneap.|Kan. Ctty| Datias. |SanFran.| Tovas. 
RESOURCES. $ $ 3 ‘ $ $ $ $ $ 3 $ s $ 
Gold’with Federal Reserve Agents|110,347,0| 458,722,0'123,903,0/185,769,0| 73,177,0/157,852,0|197,385,0| 31,707,0| 60,450,0|} 66,290,0| 37,048,0/186,430.0/1,689,080,0 
Gold _red'n fund with U.S. Treas.| 6,479,0 8,986,0| 7,602,0| 3,690.0 978,0| 2,185.0} 7,168,0| 1,316,0| 1,492,0] 3,422,0] 1,250,0) 1,913.0] 46,481,0 
Gold held excl. agst. F.R. notes/116,826,0| 467,708,0/131,505,0|189,459,0| 74,155,0|160,037,0/204,553,0| 33,023,0| 61,942,0) 69,712,0| 38,298,0|188,343,0/1,735,561,0 
Gold settle’t fund with F.R.Board| 43,818,0} 62,795,0| 54,595,0) 58,331,0] 26,348,0| 27,822,0|127,260,0| 15,842,0| 14,332,0| 27,905,0) 24,231,0) 40,606,0) 524,085,0 
Gold and gold certificates_-...-- 34,389,0| 506,429,0| 27,541,0] 55,207,0} 4,490.0] 4,440.0) 58,805,0] 15,912,0) 7,110,0} 7,715,0| 8,796,0| 33,261,0) 764,095,0 
Total gold reserves. ........- 195,033,0/1,036,932,0/213,841,0'302,997,0/104,993,0'192,299,0'390,618,0| 64,777,0| 83,384,0/105,332,0| 71,325,0 262,210,0)3,023,741,0 
Reserves other than gold______- 21,751,0| 32,786,0 4,133.0) 12,325,0| 10,133,0 11,3910) 24,164,0| 19,161,0| 4,085,0} 5,186,0] 7,746,0| 8,283,0] 161,144,0 
Total reserves_............-- 216,784,0|1,069,718,0 217,974,0'315,322,0 115,126,0,203,690,0'414,782,0| 83,938,0| 87,469,0/110,518,0 79,071 ,0/270,493,0/3,184,885,0 
Non-reserve cash............-- 7,979,0 19,073,0| 1,891,0| 5,177,0]| 6,086.0] 3,994.0} 9,790,0| 4,095,0! 1,201.0} 2,337,0} 2,493,0) 3,780,0 67,896,0 
Bills discounted: 
See. by U. 8. Govt. obligations} 18,405,0| 35,532,0) 17,588,0| 26,193,0| 5,818,0| 3,804,0| 35,625,0) 6,081,0 647,0| 2,641,0) 1,492,0, 21,631,0) 175,457,0 
Other bills discounted--.....- 8,312,0| 14,034,0] 16,025,0] 11,788,0| 14,002,0] 27,039,0] 26,358,0} 7,110.0) 2,865,0| 6,788,0] 2,119,0] 18,625,0) 155,065,0 
Total bills discounted_--.___- 26,717,0|  49,566,0| 33,613,0| 37,981,0] 19,820,0] 30,843,0| 61,983,0| 13,191,0| 3,512,0} 9,429,0) 3,611,0) 40,256,0) 330,522,0 
Buls bought in open market__._| 27,916,0| 42,672,0] 13,625,0} 22,454,0| 9,014,0] 11,284,0| 31,135,0] 8,843,0| 7,951,0) 11,527,0) 9,193,0) 23,256,0) 218,870,0 
U. 8. Government securities: 
EEE ana a. 4,859,0 911,0} 3,191,0} 1,577.0 28,0) 21,944,0| 4,140,0| 5,092,0} 10,134,0| 3,346,0| 2,012,0 58,364,0 
en 1,169,0 7,027,0| 4,654,0| 9,977.0 6,0 379,0| 3,739,0] 7,772,0| 4,246,0| 2,578,0| 6,277,0| 12,750,0 61,394,0 
Certificates of indebtedness...| 12,977.0} 158,986,0| 12,007,0] 30,748,0} 4,968,0] 1,553,0| 48,552,0| 21,914,0) 12,087,0) 17,886,0 13,246,0| 20,658,0) 355,582,0 
Total U. 8. Govs. securities...’ 15,276,0' 170,872,0! 17,572,0! 43,916,0' 7,371,01 1,960,0' 74,235,0 33,826,0! 21,425,0' 30,598,0' 22,869,0' 35,420,0' 475,340,0 
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RESOURCES (Concluded) — | | | 





Two ctphers (00) omtued. . |New York.| Phila. Sera eee Adania. | 
| 








Tota! bilis and securities 
Due from foreign banks - ¢ 
| 72,540,0| 214, 478. Ol 80,325,0| 81,260,0| 69,671, ry 36,487, Fy 112,842, ry 39,993. a} 13,006.0| 47,188,0| 31,235,0| 45,432,0| 844,454,0 
3,946,0 16,276,0 1,714,0| 7,118,0| 2,149, 0) 2,895.0| 7,972.0) 3,957, 0} 2,.774,0| 4,459.0 1,752,0| 3,452,0 58 ,464,0 
AL other resources 81,0 1,920,0 208.¢ 0 1,000.0 359.0 0 801,0 2,049,0| 947,0| 2,122,0 540,0 397,0 oan 11,541,0 
Total resources '371,239,0\1,5 585,231 0) 368, 922.0 0 514,228,0/229, 596,0 0 291, 954, 0/7 714,788, 0, 188,790,0|139,460,0 216,596 ,0/150,621,0 423,206, ai. ,194,631,0 
LIABILITIES. 
F. R. notes in actual circulation.|125,253.0| 413,986,0'114,145, 0,202,707, 0| 71,858, o| 171,593, 0 218,984, 0| 44,244.0 64,415,0|) 67,841,0| 40,793,0|170,408,0|1,706,227,0 
Deposits: 
Member bank—reserve acc’t__|144,429,0| 865,630,0/141,997, 01198,1 16,0) 71,300,0| 68,604, 0 336,749,.0| 87.252,0| 50,788,0| 91,003,0| 61,760,0/177, arr. a .295.305,0 
50,0 192,0 437.0 623.0 2,830.0 


Government 177.0 202.0 50.0 132,0 247.0 241.0 211, 
403.0 936.0 515.0) 569.0 279.0 220.0 741.0) 231, 161,0 199.0 188,0 6 4 4,818,0 
1,209, ha 260,0 201,0 974.0 651, 522,0 346,0 120,6| 3,827,0 20,079,0 


678,0| 10,601,0| 690.0} 
Total deposits 145,687,0| 877,369,0 143,252,0 200.026,0| 72,086,0| 69,266,0 338,514,0| 88,345,0, 51,663 | 91,985,0| 62,691.0|182,148,0 2,323,032,0 
Deferred availability items 73,443.0| 191,318,0, 76,963.0, 72,713.0| 66,540.0| 35,978,0 105,919,0, 40.154,0| 11,879,0) 42,996.0) 34.209,0) 45,190.0/ 797,302,0 
8,888.0] 38,164.0| 12,915,0| 13,860,0| 6,178.0, 5,029.0, 16.986,0| 5,288,0| 3,017.0] 4,208.0) 4,275,0| 8,884.0 127,692,0 
17,606,0| 61,614.0| 21,267.0) 23,746.0| 12,198,0| 9,632.0) 31,881,0| 9,939.0] 7,527.0) 9,029.0] 8,215.0) 16,121,0) 228,775,0 
362.0 2,780.0, 380.0, 1,176,0| 736,0| 456.0, 2,504.0) 20,0) 959.0) 537.0) 438,0) 455.0) 1,603.0 





























Total liabilities 371,239, 0 1,585,231,0 368, 922, 0 514, 228, 0 (229, 596,0 291 ,954,0,714,788, 0 188, 790, 0/139,460,0 216,596,0 150,621, 1,0 '423, 206, 05 ,194,631,0 
Memoranda. | | 

84.7 78.3) 80.0) 84.6 74.4 o3.31 75.4 on. 76.4) 76.7 79.0 

| 

0| 15,432,0| 7,570,0, 5,969,0 20,091,0 aaa 4,368,0) oie 5,095,0, 10,191,0; 145,573,0 

| | | 

| ! j 


28,381,0! 117,965,0 48,758,0' 31,955,0' 16,165,0' 25,716,0 46,959.0' 3,158,0' 4,779.0 12,616,0| 6,624,0' 42,906.0 385,982,0 





| 

Reserve ratio (per cent) 80.0 

Contingent liability on bills pur- oe 
chased for foreign correspond'ts| 10,919,0 40,315,0 

¥. R. notes on hand (notes rec'd | 
from F. R. Agent less notes in 





13,976,0 











FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MAR. 16 1927 





Federal Reserve Agent ai— | Boston. | New York.| Phila. |Cleveland.|Rtchmond| Atlanta. | Chicago. |St. Louts.|M@neap.| Kan. Ctty| Dallas. |SanFran| Totas. 
(Two ctphers (00) omtied.) $ $ 3 | b $ z $ $ 
le 
l 


$ s z $ 
¥.R.notes rec'd from Comptroller|247.234,0| 824,031,0)191,603,0 274,002,0 113,137,€ ty 57 589 ,0 422,843, o| 70,502,0| 86,636,0 106,627,0 a ee ,814,0/2,921,182,0 
F.R.notes held by F. R. Agent__| 93,600,0 _ 383, 080.0; 28,700 | 39,340.) 25,114,0 60, 280, 0; 156,900,0) 23,100,0) 17,442,0, 26,170,0) 17,747,0) 48,500,0) 828,973,0 





F.R.notes issued to F. R. Bank! 153,634,0 ~ 631 ,951,0 162, 903, 0| 234, 662 ,0) "88,023,0 197,309,0 265, 943, 0 47,402,0, 69,194,0| 80,457,0| 47,417,0 213,314,0 2,092,209,0 
held as security for | | 

F. R. notes issued to F. R. BK.: | 
Gold and gold certificates...) 35,300,0| 235,104,0 -| 8,780.0) 36,469,0| 15,422,0 c——- Sa 13,507 ,0 -..---| 18,308,0} 30,000,0) 400,640,0 
Gold redemption fund 11,047,0 22,618,0 9, 226, 0} 11,989,0; 5,708,0) 6,430,0; 2,385.0) 1, 943.0! 5,430.0! 3,740.0! 14,964,0 96,137,0 
Gold fund—F. R. Board._--| 64,000,0| 201,000,0)114,677,0 165,000,0) 31,000,0)/136,000,0'195,000,0) 22, 300. 46.000,0 60,860,0|} 15,000,0| 141 ,466,0/1,192,303,0 
Eligible paper 54 ,633,0 86 .633,0) 39,787,0; 60,423,0 27,204,0 41, 559, 0 92. 698, 0; 21 574.0 0} 11, 127.0 0 20,679, a 12, 604, vi Ha 63,263,0| 532,184,0 


Total eollateral - - 164, 980, 0! 545 5,0 163, 690, 0,246,192,0 100, 381 ,0,199, 41 l 0. 290, 083, ol 53,281,0 0 71,! 577,0 0' 86,969, ol 49.6 652, 0 249,693,0. 02,221, 264,0 


























Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 675 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘Chronicle’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our department of ‘‘Current Events and Discussions,’’ on page 1603. 


- Data for all reporting member banks in each Federal Reserve District at close of business MARCH 9 1927. (Three ciphers (900) omitted.) 





| ) | | 

Federal Reserve DAstrict. Boston. |New York| Pha. |Clereland.| Richmond Atlanta. | Chicago. (St. Louts.|Ménneap.| Kan. City) Dallas. | Total. 

Number of reporting banks 37 92 49 71) 67 35 97; 31) 24) 66 45 675 

Leans and discounts, gross: $ $ BS) s | 3 P is $ 3 $ 
Beoured by U.8.Gov't obligations} 7,286! 61,365, 10,333, 21,169! 5,631, _5,562| 24,026, 4,413, 2,982 4,442| _2,553| 5,885] _ 155,647 
Secured by stocks and bonds...| 334,322 2,270, 098 405,683) 571,292) 150,696) 110,519) 864,048) 190,397) 79, 589) 115,284 74,177) 322,115) 5,488,220 
AU other loans and discounts....| 641,409 2,818,357| 378,885, 780,056 360,602) 388,872 1,259,713) 306,806) 160,707| 301,942) 250,498 8,636,916 











Total loans and discounts 983,017)5,149,820| 794, an 1,372, 517) 516,929 504,953 2,147, 787) 501,616) 243,278) 421,668) 327,228/1,317,069|14,280,783 
Investments: 


| 
U. 8. Government securities_...| 134,434! 957.509 86, 9091 271 237| 68,353) 41,267) 286,321) 73,227) 65,331) 103,552 52,879| 233,561! 2,374,580 
Other bonds, stocks and securities! 260,694 1,225,066 282,789) 382,054) 72, 246) 59,281) | 468, 350 _121 712) 56,914) 96,545 24,832) 243,483) 3,293,966 





Total investments _ 395, 128 2,182,575), 369, 698) 653, 291) 140, 599) 100, 548, ‘754, 67 1| "194,939 122,245) 200,097 77,711) 477,044! 5,668,546 





Total loans and investments. ._ .|1,378,145 7,332,395 1,164,599 2,025,808, 657,528) 605,501 2,902,458 696,555| 365,523| 621,765| 404,039|1,794,113/19,949,329 
Reserve balances with F.R. Bank--| | 97,240) '742:204| ' 82.558) 129.314) 41.847| 42.837) 237,604, 48,151| 21.364] 54.252| 30,927| '106,438| 1,634,826 
Cash in vault 18,609 72.489] _16,285| 31,286, 13.839] _12.321| 46.340, 7,311] "5.645| _12.678| _10,582| _22.372| ‘269,757 
Net demand deposits 901.408 5,569,525| 780,421/1,016,380| 379.938| 343.584 1,767,499, 408,190, 220,586| 500,182| 288,450) 754.804| 12,930,967 
Time deposits 425,631 1,379,156) 252,219) 898,931) 214.489) 233,631/1,050,029| 235.192) 125,600) 148,797| 106,357] 960,706) 6,030,738 
Government deposits 8.637| | 27.672) 13.162} _7.355|  2.653| _6,158| | 7.974, 2.552|  ‘471| __-1,283| 2,880} 11,034] "91,831 

Due from banks 61.696] 128,726, 56,031) 101, 683} 50:134| 77'847| 225°359| 64/060, 52,574] 134/646] 70.718] 149.747) 1.182121 

Due to banks 152,236 1,186,895| 174,248] 240,488| 112,568| 120,476) 518,113} 151,326| 98,737| 234,685] 109,887| 235,902) 3,335,561 
Bilis pay. & redis. with F. R. Bk: |. | 

Secured by U.8.Gov't obligations) 8,165 78,980, 3,010|10,750/ 4,793, 2,071 39,685 500| 35 697 200] 26,018 174,904 

All other 12,981} 10.704, 5,345, 6,987, 6 051] 11,437} 18, 207 4,274, 395 839 479| 13,394| 91,233 




















icp wea —| 


Total borrowings from F.R.Bank 21,146 89,684" 8,355) 17,737 10, 844! “13.5 508! 57,982! 4,774 430' 1,586 679 39,412 266,137 
* Not availabie. 





2. Data of reporting member banks in New York City, Chicago, and for the whole country. 





All Reporting Member Banks. | Reporting Member Banks tn N.Y, Ctty. Reporting Member Banks in Chicago. 
' 
Mar. 9 1927. | Mar. 2 1927. “eno 10 1925. | Mar. 9 1927.|Mar. 2 1927.|Mar. 10 1926. Mar. 9 1927. Mar. 2 1927.|Mar. 10 1926. 








Number of reporting banks 675 676 712 54 54 60) 45 45 46 

Loans and discounts, gross: $ 3 | $ $ $ $ $ $ $ 
Secured by U.S. Gov't obligations| 155,647.000| 144,347,000} 166,140,000] 58,597,000! 48,954,000] _ 52,574,000} 16,366,000} _ 13,688,000] _ 15,712,000 
Secured by stocks and bonds 5,488.220.000| 5,546.123,000| 5,313,275,000/1,943.752.000|1,994.144.000 1,959.165,000| 649,549,000, 659.715,000| 623,303,000 
All other loans and discounts 8,636,916 a) 8,606,238,000) 8,435,187,000 2,475,989 ,000 2,472,441,000 2,368,070, aad 698,477,000 691,507,000} 678,587,000 


Total loans and discounts 14,280,783 ,000| 14,296,708, 000) 1 3,914,602 ,000 4,478,338, 000 4,515, 539,000 4, 379,809, oy 364,392,000 1,364,910,000)1 1,317 ,602 000 





Investmenis 


U. 8. Goverament securities _....| 2,374,580,000| 2,376,755,000| 2,496,027,000} 871,871,000) 864,217 ,000| 917,073,000) 156,067,000} 155,822,000) 181,292,000 
Other bonds, stocks and securities_| 3,293,966, aint 3,285,467,000| 3,010,377,000| 897,436,000} 904,911 000) 881 :709,000) 225,546,000! 220,237,000) 202,705,000 











Total investments 5,668,546, 000 5,662,222,000| 5,506,404, 000/1, 769,307, 0001, 769,128,000 1,798,782, 000) 381,613,000] 376,059,000} 383,997,000 


19,949,329 000. 19,958,930 ,000)| 19,421,006 ,000 6,247 645,000 6,284,667 ,000 6,178,591 ,000|1,746,005,000)1, 969, 1,701,599 ,000 
1,634,826,000) 1,641,457, 000) 1,644,129,000| 680.559. 000; 672,238,000, 699,488,000) 158,323,000 2, ‘ 167,055,000 
269,757,000 256,117, ‘000! 281,171,000 57,729,000! 55,541,000 65,967 ,000 20,155.000 37, 21,186,000 
12,930,967 000 12,974 ,056 ,000) 12,894,419,000 4,982 435,000 5,018,921,000 5,026.017,000 1,192,.758,000 - 1,169.398,000 
6,030,738,000, 6,015,832,000| 5,454,576,000| 919,983, 000) 915,464,000; 804,450,000; 518,231,000 
91,831,000; 103,469,000 198,201,000 25,642,000, 28,793,000) 49,995, 000) 3,701,000 
1,182,221,000) 1,246,862,000 90,065,000) 100,576,000) ‘ | 137,670,000 , ’ 7 ’ 
3,335,561,000, 3,375,938,000 1,122,445,000 1,126,765,000 1,088, {802,000 369,018,000 385, 271 ,000 











Billa payable and rediscounts with 
Federal Pr Banks: 

. Gov't obligations __| 174,904,000 182,784,000 183,504,000 2,07 

9,51 


000 59,875,000; 77,287,000 10,605,000 5, 16,307 ,000 
91,233,000 96,041,000 140,817,000 ‘ 34 


5, 
5,000| 13,951,000) 26,252,000] 3,905,000 
Total borrowings from F.R.bks__' 266,137 000: 278,825,000, 324,321, 000| 81,590,000} 73,826,000! 103,539,000) 14,510,000 300, 16,656,000 


ee ee ee eth | | 
Leans to brokers and dealers (secured b | | 
member banks !n New York City: , stocks ane bonds) mene Se reporting | | 
For own account 869,677,000! 922,050.000 1,021,191,000) 
1,110,405,000 1,070,482,000 1,265,957 ,000) 
839,029,000 820,513,000 598,461, ne 


Di MiRth + ccneeneeseipanksbenedsnnetabessennkedessnsanednstbacsod \2,819, 111,000 2,813,045,000 2,885,609,000) 
On demand \2 155,605,000 2,159,016,000 1,932,222,000) 
663,506,000 654,029,000 953,387,000 
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Wall Street, Friday Night, March 18 1927. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1623, 


The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





























STOCKS. | Sales Range for Week. Range Since Jan.1. 
Week Ended Mar.18. | for 
| Week Lowest. | Highest. | Lowest. Highest. 
Par. Shares| $ per share. | $ per share. |$ per share.$ per share. 
Railroads— | 
Car Clinch&Ohbio s'pd100 40101% Mari16102 Mari5, 98% Feb102% Mar 
Chic St Paul Min & O 100 10 59% Mar 18 59% Mar 18) 55 Jan, 66 Feb 
Detroit & Mack pref_100 10 55 Mari5' 55 Maris 55 Mar! 55 Mar 
Green Bay & Westerni00 10 84 Maris 84 Marl5 80 Feb) 84 Mar 
Havana & Elec Ry rects* 100 25 Maris 25 Mari8 25 Feb!) 26% Jan 
Preferred ctfs___..-.- s 300,95 Mari2)95 Maril2, 93 Mar 95% Jan 
Iowa Central -_------ 100 20, 2 Marisi 2 Maris} 1 Jan| 6% Feb 
Joliet & Chicago_._.100 10135 Mari15135 Mari5134% Marl35 Mar 
Min & St L ctf____-- 100, 400, 2% Mari4,; 2% Marl5, 1 Feb) 2% Mar 
Morris & Essex. -- ~~. 50 50 83 Mari5 83 Marl5) 80 Feb 83. Mar 
N Y & Harlem.-.-_-.-.- 50 40169 Maril7172 Mar 14 169 Mar\179 Feb 
N Y State Rys pref-.100) 600 45% Marl4 47 Marl5 34% Jan 47 Mar 
Norther Central......50; 200 81% Mari5 82 Mar15) 81 Mar 82 Mar 
Pac Coast Ist pref_..100 220 50 Mari6 50% Mar 18, 46 Jan, 62 Feb 
Pitts Ft W & Chi pf__100 70147 Mari2147 Mar 12147 Mar)150 Jan 
Twin City Rap Trans100 200 55% Mari16, 55% Mari6 55% Mar 65% Feb 
Preferred _ -. ----- 100 100100 Mari7100 Mar 17,100 Jan 101 Jan 
Industrial & Misc. — | | 
Alb Perf Wrap Paper--_* 100 23 Maril6, 23 Mari6 23 Feb 23 Feb 
All-Amer Cables ctfs_100) 2,800167 Marl16172 Mar 16167 Mar 172 Mar 
Alliance Realty - .----- * 10 Mar 16, 50 Mar 16, 50 Jan) 53 Feb 
Amalgamated Leath pfl 1.060102 Mari8i06 Mari4102 { Marjl08 Feb 
Am Chicle Prior pref...*| 400 Mar 17\ 94 Mar 18) 90 Jan| 94 Mar 
Am Piano pref__.--- 100! 660104 Mari5i0O8 Mar18101% Janlos Mar 
American Snuff pref.100; 260 98% Mar i2100% Marl17) 94% Janl004% Mar 
Am Type Founders pf_!00; 320108% Mari5!i0 Mar 15'107 4 Feb 110 Feb 
Am Wholesale Corp pf100, 200104 Mar 14/104% Mar 14\ 99% Janl04% Mar 
CO eee * 100 4% Mari8) 4% Mari8| 4% Mar 4% Feb 
Barnet Leather. - - -- 100, 800) 434 Mari7| 49 Mar ti2! 40 Jan 59% Feb 
Bayuk Bros Ist pref.100 70:104% Mar 15107% Mar 17 101 Janl1074 Mar 
Beech Nut Pack pref_100' 390/118 Mar 15119 Mari2114% Janlilg Mar 
Blumenthal & Co prefi00 20| 49% Maril4\ 61 Mar 17| 44 Jan 61 Mar 
British Emp Steel2 pf{100' 300' 2 Mari6 2% Marl16/ 2 Mar 3% Feb 
Byers & Co pref___._ 100 10106 Mari8106 Mar 18 106 Jan'109 Feb 
Central Alloy Steel pf100 200107 Mari16108 Mar14106% Janl08 Mar 
Central Leather ctfs.100| 3,100) 9 Mari7| 9344 Mar12 7% Jani 9% Jan 
Preferred ctis- - --- 100; 4,800! 59% Mar 15| 61% Mar 16) 54 Jan| 62% Feb 
City Stores class A----- * 2,100' 47 Mari2) 484% Mari16| 46% Mar| 25% Mar 
City Investing. ..--- 100, 100'115 Mar 18115 Mar 18 112 Feb1li5 Mar 
Ca * 3,000: 43 Mari5| 44% Marl7, 424% Marii44% Mar 
Colo Fuel & Iron pref 100 10126% Mar 17/126% Mar 17 116 Jani26% Mar 
Consolidated Gas Rts.--|107575| 3% Marl7! 4% Marl17, 3% Feb! 4% Mar 
Preferred Rights- --- -, 545933) 1-16 Mar 14 3% Mar17, 1-32 Mar % «Jan 
«= 128.500) 93 Mar 18) 93% Mar 17) 93 Mar| 93% Mar 
Continental Can pf__100 41012 % Mar 18/!257§ Mar 16 120 Jan) 484% Mar 
COG CRIES... cnccces 100 100° 20 Mar 16) 20 Mar 16) 20 Mar! 20 Mar 
Cushman’'s Sons pf[7 %100 10107% Mar 15107% Mari51065% =Jan1!10 Jan 
8% preferred. -..--- * 101074 Mar 18/107% Mar 18 103 Feb109% Jan 
De Beers Cons Mines- - - 100| 30% Mar 15) 30% Marli 30% Mar! 324% Feb 
Deere & Co pref----- 100 300 1064 Mar 15106'% Mari15105% Janiloyv Feb 
Devoe & Reyn Ist pf_100 30106% Mari17107 Mar 18 10! Jan 107 Mar 
Diamond Mutch --...100 40119 Mar 14121 Mar 16 115 Feb i21 Mar 
Durham Hosiery - - - - - 50 100, 8 Mar18 8 Marls, 8 Mar 8% Feb 
Eastman Kodak pref. 106 901224 Mar17123 Marl17119% Jan123 Jan 
Elk Horr Coal Corp-_-_-* 600 10 Mar 16 11% Marl2, 9 Jan| 12% Mar 
Emporium Corp------ . 900, 36 Marl2 37% Marl16 35% Mar 37% Mar 
Gen Baking pref_....-.* $0 i21 Mar 17,125 Mar 14 120 Jan125 Jan 
Gen Gas & Elec cl B * 100| 40 Maris 40 Mar 18 39 Jan 42% Feb 
Glidden Co Prior pref 100, 450 90% Marl12 94% Mar18 90 Mar, 93% Mar 
Gold & Stock Tele 100 1O118% Marl5118% Marl15116% Janl18% Mar 
Guantanamo Sugar pfi00 20 98% Marl18 98'%4 Mar18 95% Jani00% Feb 
Gulf States Steel 1 pf_100 170 103% Mar 14108% Mari2 99% Jani0&S% Mar 
Indian Refining pref-100 600110 Mar121i0% Mar 14 102 Feb 112 Mar 
Internat Salt... .- 100 130, 64% Mar17 70 Marl2 64% Mar 72 Jan 
Internat Silver -— ---- 100 1,200 138 Mar 18145 Mar i2 138 Marl46% Mar 
PHNIOG.. wcccces 100 200110 MariS1li0% Mar 15-110 Marl112 Mar 
Island Creek Coa]___--_1' 2,670 49 Mari2 62 Mar 16 484% Mar 62 Mar 
Jones & L Steel pref__100 610 118% Mar 15120 Mar 12 117 Feb 120 Mar 
Kinney Co pref_--.-- 100 60; 81% Mar 14 +2 Mar i7 80 Feb 86% Jan 
Kress Co new __.------ * 4,600' 70 Marl5 74% Marl2, 59 Jan 74% Mar 
Kuppenheimer - ------ 5 100, 39% Mari2 40 Mar 12. 34 Jan’ 40 Mar 
Laclede Gas pref-_---_100 10110 Maris110 Mar18 95 Jan 128 Feb 
McCrary Stores C A *| 1,120) 56 Mar 15, 62 Mar 16 55 Mar 75 Jan 
McCrory Stores pref_100 400! 97% Marls5' 98 Maril4 97 Marll6% Jan 
(eee ws 500133 Maris1384% Mar 15 124 Jani42'_ Feb 
Mathieson Alkali prefi0 10)\107'4 Mar 14)107% Mar 14 103 Janii0O7'4 Mar 
May Dept Stores Rts... 2,600} 1! Marl2) 1% Marl2! 1 Jan 1% Mar 
Montana Power pref_100 100120 Mar 14120 Mar1l41184% Janil21 Mar 
PE 5 waccmene 100 200'248 Mar 18\254%4 Mar 12238 Feb 256 Mar 
N Y Steam ist pref____* 200)::06 Mar 14::06% Mar 18 105 Jani06% Mar 
Northwestern Tele_.-.50 170} 50% Mar 18} 5144 Mar16 47% Jan 52% Mar 
Oil Weill Supply pref_100 120105 Mar 15106 Mar 18 102% Marl0s% Jan 
Omnibus pref A-_---- 100, 4,100' 82. Mar 12) 87 Mar 16 81 Jan| 89 Jan 
Owens Bottle pref___100 180115 Mari6i17 Mari2115 Jan 117 Feb 
Pacific Tel & Tei. -_ -_100 10125 Mari14125 Mar14124 Mar 140 Jan 
Preferred. ___---- 100 150 103% Mar 15i05% Mari8 103% Marli2\% Mar 
EE 3,350) 7 Marl6) 9% Marl2) 7 Mar! 10 Mar 
PatinoMines&Enter p{[25 4,500) 23% Mari6 25% Marl2 23% Feb 27% Feb 
Phila Co 5% pref-----50 100,42 Mari2 42 Mari12) 40 Jan) 42 Feb 
Pitts Term Coal----- 100 500' 32% Mar 12; 35 Mar 18, 32% Mar’ 43% Jan 
i, eee 100 110; 830 Marl4 83 # £=Mari7) 80 Feb 83 Mar 
Reid Ice Cream pref_100 100; 99 Mari4 99 Marl4) 97% Mari00 Feb 
Rem Typewriter ist pf ct 10113% Mar 18113% Mar18 113% Marli3% Mar 
0! 20113 Mar 18113 Mar 18 113 Mari113 Mar 
Spalding Bros ist pf_100 10:08 Mari5i08 Mari5 103 Jan 108 Mar 
Stand Plate Glass prefl100, 540 10 Mari6 11 Mar 12 10 Mar 11 Mar 
Texas Pac Land Trusti00 1071900 Mar 161925 Mari51500 Jan2200 Mar 
Van Raalte lst pref__100 3 54% Marl7 60 Marl2 54% Mar 67% Jan 
Victor Talk Mach----- *10,700 36% Mar18 37% Marl2 33% Feb 38% Jan 
SS * 1,400, 90% Mari8 90% Mari4 90 Jan 92% Jan 
7% prior pref-_-_.-- 100 1,300, 98 Mar i2 98% Marl5d 97 Feb 99% Feb 
Vulcan Detinning---_100 120 214% Mari2 22% Marl2;| 16% Jan 27 Feb 
POIIOE.. . coo sas 100 10105% Mar 14105'% Mar 14, 90 Janl06% Jan 
Warren Bros Ist pref. _50 10 474% Marl2 47% Marl2 47% Mar 474% Mar 
West Penn Pow 6% pfi00 90103 Mar 14106% Mar18 100% Janl106% Mar 
Westingh El ist pref_100 100 85% Mari8 85% Mari18 82% Jan 8544 Mar 
* No par value. 
New York City Realty and Surety Companies. 
Ali prices dollars per share. 
| Bid. , Ask. Bta. , Ask. |{ Bid. | Ask. 
Alliance R'lty 4912 51 |Mtge Bond.. 150 | 160 | Realty Assoc'a 
Amer Surety.=225 | 220 ||\Nat Surety __ 7247 | 252 | (Bklyn)com), 248 | 255 
Bond & MG.| 320) 325 |\N Y Title & } let pref....| 90 93 
Lawyers Mige 282 2x7 Mortgage... 450 | 456 Pe esos) Oe 91 
Lawyers Titie ||0 8 Casualty - 325 | 340 | Westchester 
& Guarantee 7290-205 |! | Title & Tr_| 500 |... 








New York City Banks and Trust Companies. 
AU prices dollars per share. 















































Banks—N.Y. Bid. | Ask. Banks. | Bid.) Ask. | Trust Cos. | Bid. | Ask. 
America®. ___| | 310 /Harriman.._-| 640 | 655 | New York. | | 
Amer Union*_) 195 202 Manhattan *_| 278 | 285 |Am Ex Irv Tr. 327 | 330 
Bowery EastR 454 | 462 |Mutual*____- | 610 |... |Bank of NY 
Bronx Boro*_ 1300 |1450 National City|z531 | 534 & Trust Co.|z765 | 780 
Bronx Nat...| 490 | 510 |New Neth’ds*) 325 | 335 |Bankers Trust, 750 | 758 
Bryant Park*, 210 | 225 |Park.._..._- 513 | 519 |Bronx Co Tr.| 330 | 350 
Capitol Nat._| 215 | 220 Penn Exeh...| 140 | 150 {Central Union\z1010 |1025 
Cent Mercan_ 285 | 290 Port Morria..| 350 | 375 |County....-- 315 | 825 
Central. ..... 138 | 145 |Public.___._- | 553 558 jEmpire.._... | 375 | 380 
Chase._____- 443 | 445 Seaboard ..-.| 745 | ... |Equitable Tr. 307 | 310 
Chath Phenix Seventh. .... | 175 | 178 |Farm L & Tr_| 565 | 573 
NatBk&Tr 391 | 395 Standard weoeak ae 680 |Fidelity Trust; 300 | 310 
Chelsea Exch* 2°2 | 267 State*_..___- | 580 | 590 |Fulton.....- 480 | 490 
Chemical_...| 850 | 860 |Trade*_.___- | 200 | 210 \Guaranty Tr.\y431 | 434 
Colonial*.__.| 900 |1100 United__.__- | 190 | 203 |[nterstate....| 207 | 213 
Commerce. . . 2448 | 453 United States*) 334 | 340 |Lawyers Trust .-. | --- 
Com'nwealth* 205 | 305 Wash'n Hts*.| 700 | ¥0O |Manufacturerz589 | 595 
Continental.*, 265 | 280 Yorktown *__| 135 | 142 |Murray Hill__| 215 | 220 
Corn Exch...) 544 | 547 Brooklyn. | Mutual (West-) 
Cosmop'tan*.' 300 | ... Coney Island*| 290 | 325 || chester) ...; 225 | 250 
Fifth Avenue* 2250 (2350 | Dewey *____- 225 | 255 ||N Y Trust...\7562 | 567 
rs 2900 (2920 |Firet.......-.| 385 | 395 |Terminal Tr-| 195 | 205 
Franklin. ____ 160 | 165 |Mechanics’*__| 280 | 299 ||\Times Square.) 133 | 136 
Garfield... _ 375 | 390 Montauk *___| 360 | 37 Title Gu & Tr’ 694 | 698 
Globe Exch*_ 230 | 250 | Municipal =| 293 | 298 |USMtg&Tr | 410 | 415 
Grace... .._- 350 | ... |\Nassau.....- | 320 | 330 | United States1925 |1975 
Hamliton....| 197 | 207 | People’s... _- : ee L eae | Westchest’rT fre 
Hanover.-.__ 1160 (1200 | | Brooklyn. | 
Brooklyn... .'7825 | 835 
} | Kings County|2 150 2300 
Midwood. _-_.' 260 ' 270 
* Banks marked (*) are State banks. t New stock. zEx-div. oe Ex-stock div. 
y Ex-rights. 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Int. Int. 

Matur'ty. | Rate. Bd. | Asked. Matur'ty. Rate. B'd. | Askea. 
June 15 1927__.| 3%%| 100 100'i6 ||Sept. 15 1927...) 34%] 99146) 99% 
Sept. 15 1927...| 34%% 992%} 99%!32}/;/Mar. 15 1928...| 34%% 99% 99415 
Dec. 15 1927___| 44%%| 100% | 10016! Mar. 15 1930-32} 3%%! 99% ' 100 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange. 
—Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 
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Daily Record of U. 8. Bond Prices.|Mar .12 Mar 14 mar 15 Mar .16| Mar .17 Mar .18 
First Liberty Loan High] 101%3:2 | 1017s2 | 101'3s2} 101%s2 | 101'%2} 101% 
3% % bonds of 1923-47_-{ Low | 1017s2} 10142 | 101432] 101%2] 101832} 101 ‘as 
CE Eee Close}| 101722 | 1017a2 | 101%s2 | 101%32 | 101'32} 101 49 
Total sales tn $1,000 untis__ 26 42 77 346 185 80 
Converted 4% bonds of {High ane taen _— aede onea wpa 
1932-47 (First 4s)_...; Low — waee save naee oan one 
Pe cccal «cath biauk | saccl vaieel «on 
Total sales tn $1,000 untis_ _ - awae nee hi “owe ne — mere 
Converted 44% bonds{High] 10312) 103'%s2) 1032432) 1032832 103'%2] 103% 
of 1932-47 (First 4448), Low 1031639) 103!732 103!739| 103'%32| 103'%32) 1034439 
{Close}| 103'*32) 103!732 103? 432) 103'%32' 103% o¢ee 
Total sales in $1,000 untis 3 31 8 16 5 127 
Second Converted 44% (High wei dh esau = ‘aon amin ones 
bonds of 1932-47 (First: Low er soas ones ctne otse _—n 
Second 44%s_........|Close ipa enced bane enne eons onan 
Total sales tn $1,000 untis__ - ee coven auba ae or enek 
Second Liberty Loan {High cask meee shee .---| 100432 iio 
4% bonds of 1927-42__..4 Low do ae ‘maul ERE ~--.| 100432 MN 
(Second 48) __ ‘ | Close kein eee road ----| 100%32 ‘ee 
Total sales in $1,000 untis_ _- ane ease a ine 1 cane 
Converted 44% bonds{High]| 1002432) 1002432) 1002432! 1002!32' 1002) 1002%3 
of 1927-42 (second ‘Low 10023532! 1002232) LOO2!39, 100'732 1001833) 100 '843 
44s)... < _.. |! Close! 1002%:2! 1002%:0! 1002259) 1LOO'Ms2, 1002%,' 10024, 
Total sales in $1,000 untis 172 487, 314 230 196/ 515 
Third Liberty Loan (Hizh}| 101% | 101 1%) 101832 101%2 | 101%2 | 1017s 
444% bonds of 1928_...+ Low LOLs 101 32 | 101 82 } 101 *s2 | 101732 | 101 493 
(Third 44s) Close} 101839 | 101% | 101%32 | 101% | 101752) 101 "ss 
Total sales tn $1,000 untis 70 26 155 162 63) 106 
Fousth Liberty Loan (High| 104722 | 104%32 | 104722 | 104822 | 104832 | 104639 

4\4 % bonds of 1933-38__/ Low LO 4442 | 104559 | 104 %39 104532 | 104 £39 104 

(Fourth 4'48) ‘Close! 104722 104%2 | 104739 | 104%2 | 104%] 104 
Total sales in 31.000 untis 402, 587, 112 113 526 916 
Treasury (High) 113432 | 1132459) 114%s2 | 114 = | 1141949! 114%%gq 
48, 1947°52..- Low | 11222! 113432 | 113%32) 113%%s2 114532 1141599 
Close; 113432 | 1132429! 1133%> 1132832 1141% 32) 114183 
Total sales tn $1,000 untis___| 47 22) 347 155 155, 542 
(High, 108429 108! 659! 1OS'%32 =108'%:2 1OS82%4,2) 1082839 
4s, 1944-1954___- ---4 Low.| 1072632) 1072% 32) 105% | 1O8'#:2 1081532) 1082443 
Close} 108 | 108! %| 108! 80, 108532 1082439) 108263 
Total sales tn $1,000 untis _.| 211) 99 255 111) 9, 281 
(High) 1052% 2) 106 106'22 | 105732 10642 | 106%: 
3248, 1946-1956_. -/ Low | 10532] 105%s2) 105%%2 105%s2| 106 10523 
Close] 1052422! 105322! 106422 | 1053%2' 106422 | 105%%s9 
Total sales tn $1,000 untrs 121) 77 251 1 76 290 
Note.—The above table includes only sales of coupon 


Transactions in registered bonds were: 

_..103''s2 to 1031302143 4th 4s 104%s0 to 1044s 

. _..100'*32 to 1002432 39 Treasury 44%s_..---- 1127632 to 114533 
__..---101'32 to 101522 | 5 Treasury 4" 1085s2 to 1085s 


bonds. 
12 Ist 4%s____- 
147 24 4%s__- 
30 3d 44%s__- 








Foreign Exchange.—Sterling exchange displayed marked 
firmness and activity, as a result of which quotations were 
advanced more than % of 1 cent to the highest point in quite 
some time. In the Continental exchanges also strength 
developed, accompanied by considerable activity. New 
high records were scored by lire, kronen, pesetas and yen. 

To-day’s (Friday's) actual rates for sterling exchange were 4.85@ 
4.85 1-16 for checks and 4.85% @4.85 9-16 for cables. Commercial on 
banks, sight 4.8474 @4.84 15-16, sixty days 4.80% @4.80 15-16, Tere 4 
days 4.78% @4.78 13-16 and documents for payment (60 days) 4.81% 
4.8) 3-16; cotton for payment 4.84% @4.84 15-16, and grain for payment 

841% @4.84 15-16. 
: Today's (Friday's) actual rates for Paris bankers’ francs were 3.89% for 
short. German bankers’ marks are oe 7 aoe a long and short bills. 
Amsterdam bankers’ guilders were 39.99 4% for short. . 

Exchange at Paris on London 124.01 week's range, 124.01 high and 


124.05 low. 
The range for foreign exchange for the week follows: 


Sterli Actual Sirty Days. Cheques. Cables. 
Es (None) 4.85 1-16 4.85 9-16 
Low for the ae nn aon encease 4.84% 4.85% 

Paris Bankers’ Francs— - A P ; 

High for the week __------------ (None) 3.90% 3.91 44 
Low for the woe. ne aeooneoes 3.90% 3.91% 

Germany's Bankers’ Marks— : prey ae 
High for the week--...--------- ae 23.72% 23.734 
Low for the wees s“ecppenese see 23.71 23.72 

Bankers’ Guilders— 
gE -apllcannhll (None) 40.01% 40.02% 
Low for the week. ------------- 40.00% 40.00% 

Domestic Exchange.—Chicago, par; St. Louis, 15@25c. ar $1,000 

discount. Boston, par San Francisco, par Montreal, $0.3125 ehoount per 


$1,000; Cincinnati, par. 





New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING Sit PAGES 


For sales during the weet of etocks wouaily inactive, see preceding page 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales 
ihe | for 

Monday, the 

Mar. 14. Week. 


Shares | 








~ PER SHARE 
Range Stnce Jan. 1 1927 
On basts of 100-share lots 


Lowest Highest 
$ per share | $ per share 


161% Jan 181 Marll 
99%, Jan 101'g Feb 24 

5g Jan 17g Feb 3 
182% Feb 205 Jan 3 
10612 Jan 115% Feb 18 
7314 Jan 77 + Feb16 


PER SHARE 
Range for Previous 
Year 1926 


Lowest Highest 
$ per share|$ per share 


122 Mar! 172 Dee 
94's Mar| 102 Dee 

1gMay| 10 Jan 
18112 Mar| 26212 Jan 
8312 Mar] 109%, Sept 
67\2 Jan| 737%, Aug 


STOCKS 
NEW YORK STOCK 
EXCHANGE 








Saturday, 
Mar. 12. 


Wednesday ,| 
Mar. 16 


Thursday, 
_ Mar. 17. 





Tuesday, | 


Friday 
Mar.15 | 


Mar. 18. 








$ per share | $ per share | $ per share $3 per share 


173 
101 


$ per share | | $ per share 


173'3 175% 
100!2 100!2 


Railroads. Par 

17614|101,100 Ateh Topeka & Santa Fe_.100 
stele, 1,700| Preferred 100 

: ; |Atlanta Birm & Atlantic__100 
187. 5,600) |Atlantic Coast Line RR-_.-100 
113%| 23,800 Baltimore & Ohio 100 
76 1,800) Preferred 


176% 17912 
*994, 100's 


1745, 17744) 
994, 100's 


17314 175le 
100 10014) 


17515 17612 
10012 101 

185 
112 
75 


1897 
114 
76 


187. 
113 
76 


18714 18955} 
112 11319] 


75le 75% 


18914 
113% 
75% 


1837's! 
1137! 
7578) 


187 
112% 
Tile 


1907. 
1143, 
75% 


186% 
11355 
75% 


187!2 
112% 
75% 


627% 
1084, 
By 


67 
*86 
11 


105!2 


60 


185!g 


296 
157 


7 
me 


6344 
1084, 
674% 
8712 
1] 
105\2 


60 
1861s 
297 
15712 

Tix 

11 


6314 
1094 
6612 
*36\0 
*10% 
*102 
*60 
18312 
299%, 
1567s 
7\g 
*10\4 
*275 
*34 
*46 
164% 


lg 


th 


#6412 
483, 
50% 

*66 le 

1192 

*135le 
90 
514 
*41y 

*16 
43 


2 112 
16934 
137 

143 


16814 
135 
144 





6414 


| Z60le 


10912'z10914 


67's 


87le 
1! | 


104% 

6012 
18614 
299% 
157'4 


65 
112 
169 
135 


145g 


6612 
*37 
1044 
102 
*59 
18412 
#291 
156 
7\ 
*101, 
*270 
*34 
*46 
1534 


585g 
*30 
119 
94 
*900 
12714 
104!e 
*4034 
*46 lo 
56 
zillle 
97's 
70\4 
Slle 
34le 
37 
10814 
1225, 
95 
61% 
3814 
166!2 
803g 
6753 
913 
*90 
2514 
*31 
3253 
715, 
*60 
80 


9034 
64 

11153 
168 
7134 

14lo 





63 


10914) 
6619! 


87!2) 
11 | 
102 

6012! 


186 
300 
15714 
74 
1012 
300 
36 
4s 


57\2 
44% 
56 
495% 
8812 
22 
5914 

110% 
51% 
81 


4 12612 
514 12514 


77 
2614 
67 
484% 
5044 
67 
120% 


4 13614 


91 
50 
5le 
26 
44\e 
121g 
314 
34 
60 
62% 


1005s 
45 
2 


139 


2 143!e 


11212 


60!e 
108 
6652 
8712 
1015 
101 
*59 
183le 
*295 
155% 
7\8 
1014 
*270 
*34 
46 
15%, 
27%% 
13% 
1314 
205% 
197, 
815, 
*12610 
B5ls 
107 
97% 
95 
*72 
*68 
72\4 
1814 
148! 
54 
43 
5Ale 
49 
86% 
211s 
56 
*109le 
514 
*79 
125'%4 
*124 
*77 
*23 
*64 10 
4612 
4814 
*66l2 
118 
13512 
*88 
49le 
#574 
*17 
4314 
*| : le ” 


*; a0 
*52 
*60l9 


38 
101% 
49lo 
9914 
*4 
#13, 
138le 
14034 
*188 
103!0 
4934 
27le 
*13 
*19 
48\8 
169'8 
84lo 
87 
*16 
58 le 
*30 
1165, 
*931l8 
*90 
128 
1041e 
*4034 
47% 
55 
110%, 
9634 
70's 
80!3 
34's 
36!8 
10814 
123 
95 
615g 
*38 
165le2 
8034 
67le 
91 
*91lo 
2514 
3212 
3219 
T7112 
*60 
*79 


8934 
6314 
*11134 





16814 | 16814 


134 


1434 


("133 
1414 


62% 
1081s 
67 
871s 
105g 
102 
6012 
18514 
300 
15634 
74 
1014 
300 


13512 
90 
493, 

6 
26 
4314 
14 

3\g 
34 
58 
6212 


6212 
1085% 
6614 
87's 
| 10 
' 98 
! *5914 
185 


2|*108!12 


52! 
*20 
12558 

*125 
*77 
*23 
*64lo 

47 

50'8 

661s 
120 
135 
#88 

50 

*5lo 
*17 

4314 
*11lo 

*3 
*31 
*52 
+6034 

387% 
102 lo 


*1310 
*19 
525g 
17114 
8434 
T3865, 
*16 
587g 
#28 
*116l2 
*93 
*90 
138!0 
10634 
4ll4 


91 


#11134 
172 
136 

1414 





63 
109 
67's 
87g 
10!2 
101 
60 
18614 
296 
158% 
7% 
9%, 
300 
36 
46%, 
17 
285 8 


91 


112'4 

17314 

136 
14le 


61 
108120 
6514 
864%, 
*10% 
9714 
*59le 
1S2le 
*295 
15612 


94, 
*270 


+6412 9 
*46) 2 
50% 
6614 
*118 
134 


*88 
49lo 
5le2 
*17 
43}\e 
*llls 
273 
31% 
*52 
*5RS, 
3834 
102!o 
5O',4 
10014 
*4 
*134 
142ls 
141%, 
192 
10414 
494, 
277%, 
13 
*19 
49\, 
17014 
*R5l4 
86 
*16 
5844 
*28 
1161s 
*9014 
9014 
127 
10514 
*41 
*47 
*54 
112 
97 
70 
8lle 
34 
3614 
111%, 
12312 
*95 
625g 
38 
167 
807s 
6918 
93 
*S8 
2414 
32 
3312 
71le 
*65 
*79 


893 
*64 
*111% 

*169 
*13314 





1414 


6212 


109 


6612! 
8644! 


1] 
97! 
60 
18514 
300 
15814 
748 
934 
300 
3414 
46\4 
1614 
284 


144 
192 
1047s 
51g 
277% 
13!e 
22 
53le 
175 
86 
871, 
25 
59le 
30 
117 
Olle 
9014 
128le 
10712 
4lle 
47\4 
54le 
1137 
97 
7 14g 
817%, 
3444 
3658 
114le 
1244, 
9514 
644 


7.700|Bangor & Aroostook 
, 150 Preferred 
,300 Bkin-Manhb Trac v t c- = par 
"400; Preferred v tc 0 par 
1,300, Brunswick Term & Ry Sec.100 
254\Buffalo Rochester & Pitts.100 


Canada Southern 
Canadian Pacific 100 
Central RR of New Jersey .100 
Chesapeake & Ohio 00 
Chicago & Alton 
Preferred 
CCC & 8t Louis 100 
Chic & East Illinois momen 





70 
12,000 
500 
13,200 
2,700 
300 


400 
500 
52,400 
18,500 
14,200 
10,100 
10,400 
7,200 
12,100 
100 
57,500 
1,400 
2,700 
2,600 
200 
200 


3,600 
13,900 
65,100 

4,300 
14,900 

9,900 

3,600 
10,400 

5,400 
65,900 

800 
8,700 
100 
3,600 
100 
20 
100 


Preferred 

Preferred certificates... .100 
Chicago & North Western.100 

Preferred 100 
Chicago Rock Isl & Pacific. He = 

7% preferred 





Consol RR of Cuba pref_..100 

Delaware & Hudson 100 

Delaware Lack & Western. 50 

Denv & Rio Gr Weat ee 
e 


Great Northern eosuree. -100 
Iron Ore Properties..No par 

Gulf Mobile & chutes 
Preferred 

Hudson & Siasibattan----100 


100 

Railroad Sec Series A..1000 
Int Rys of Cent America. .100 
Preferred 100 


Interboro Rapid Tran v t oc. 100 
oo Kansas City Southern 
) 


18,300) Lebigb Valley 
1,300! Louisville & Nashville 


100|Manhattan Elevated guar.100 
2,300| Modified guaranty 
600|Market Street Railway ---- Hy 


Prior preferred 

Second preferred 
Minneapolis & St Louis-_-.100 
Minn St Paul & 8 8 Marie~ by 





2,400 





,700 
200 
,500 
300 


7,500 |Mo-Kan-Texas RR_.._.No par 
3,100 100 
5,500 
,100| Preferred 100 
Nat Rys of Mex Ist oe. 
Second preferred 100 
New Orl Texas & Mexico. -_100 
New York Central 100 
N Y Chic & 8t Louis Co... 100 
Preferred 100 
N Y NH & Hartford 
N Y Ontario & Western--_.100 
N Y Railways pref ctfe_No par 


‘New York State Railways. 100 
20,900)3 100 
.700 
300 
4,400 


500 
,160 
2,000! 
,800 
2,500 
300 
2,900 
700 





,500 
3,500 
800} 
200 
100 
500 
000 
200 


Pennsylvania 

Pere Marquette 
Preferred 

Reading 


500} Second preferred 

000/ Rutland RR pref 

,700,8t Louis-San Francisco-.--.-.100 
,200 ed 100 
,100/8t Louts South western _... 100 
,800| Preferred 100 
.700|Beaboard Air Line 

000\ Preferred 

,900'Southern Pacific Co 


800/Southern Rallway 
,000| Preferred 

,000 
400 
,300 
,000 
,700 
,000 





m ww 


— 
- bo i 
oe worsens 


— 


' ww to 
me oO 


300! 
500 
,700 
,700 
100 
800 


2 w& 
we OO! 


t 


— 
= 
—] 


Industrial & Miscellaneous. 
Abitibi Power & Paper.No par 
Abraham & Straus....No par 


4,700 
400 
140 

1,100 

1,100 

3,600 











Advance Rumelv__. . 


6 
5 
3 
8 
4 
3 
6 


44 Jan 
10112 Jan 10 
65'4 Mar 18 
86% Jan27 

912 Jan 25 
8014 Jan 8 


59 Jani18 
165 Jan 6 
285 Jan 4 
151% Jan25 
4% Jan 8 
7ig Jan 5 
275 Jan3l 
3012 Jan 10 
43 Jan 
81g Jan 
2314 Jan 
9 Jan 
9 Jan 
185g Jan 


COP PNIAD 


6812 Jan 4 
102% Jan 4 
9514 Jan 28 
84 Jan 3 
70 Jan 4 
68 Janl4 


6912 Jan15 
171l'g Jan 28 
14014 — 
4l'g Jan 
3912 Jan 
52%, Jan 
49 Jan 
Ho Jan 
1914 Jan 13 
351g Jan 6 
105 Janl4 
4012 Jan 3 
78 Jan 6 
1211g Jan 10 
1207, Jan 12 
74 Jan 4 
24 Janis 
63 Jan 4 
43%, Feb 8 
4 
7 





4114 Jan 
647%, Jan 
99% Jan 








6 
128% Jan 14 


85 Jan25 
48 Jan 6 
4\2 Feb 2 
18 Feb10 
415g Feb 7 
1153 Mar 15 
13g Jan 13 
27 Jan 6 
51 Jan12 
59 Jan 
3llzg Jan 
95%, Jan 
377, Jan 
90'g Jan 
4's Mar 
1%, Jan 
121 Jan 
137% Jan 27 
186 Jan 8 
102 Mar 8 
4153 Jan 4 
2314 Jan 15 
12!2 Jan 21 


161g Jan 26 
37!g Jan 14 
156 Jan 4 
84 Feb 3 
78 Jan 3 
1544 Feb 3 
56%, Jan 3 
20 Jan25 
11412 Jan 6 
93 Jan22 
89% Jan 4 
12212 Jan 18 
94 Jan 4 
40!2 Jan 13 
43% Jan 12 
43 Jan 7 
100% Jan 6 
965 Jap 26 
61 Jan 6 
767, Jan 8 
34 Mar18 
36!3 Mar 16 
10614 Jan 25 


119 Jan28 
94 Marl10 
537% Jan 7 
3712 Jan 21 
159!2 Jan 27 
77 Mar 5 
40l2 Jan 4 
76 Jan 3 
65 Janl15 
13% Jan 6 
23 Jan 7 
27% Jan 12 
70% Mar 11 
27'2 Jan 3 
47\2 Jan 7 


83 Jan27 
63 Janis 
1101g Feb 1 
139% Feb 16 
124 Jan 5 





Ole Jan 3 


6653 Mar 11 
10912 Mar 14 
707, Jan 20 
88 Jan 4 
15'g Jan 7 
115 Marlo 


60 Mar 12! 
192!2 Feb 28) 
304!2 Feb 9) 
162% Jan 5 

10% Feb 9 

137g Feb 8 
302 Feb16 
377g Feb 8 
514 Feb 9 
22\2 Feb 9 
33% Feb 8 

17% Feb 9 

16 Feb16 
25 Feb 9 
23% Feb 16 
875g Feb 18 
134l2 Feb 3 
87 Marl5 
10734 Mar 14 
9812 Mar 18 
99 Janl15 
74% Feb 15 

7ilzg Jan 15 


7414 Mar 4 
186 Marl7 
159's Mar 17 
58%, Feb 17 
47\2 Feb 19 
592 Feb 19 
5414 Feb 19 
9l'g Feb 19 
234 Feb 4 
68 Mar ll 
11l!le Mar 12 
567, Feb 24 
82 Feb 21 
1295, Feb 18 
128!2 Feb 18 
77\4Mar 3 
25 Jani5 
65'2 Feb 9 
52's Feb 26 
53% Feb 18 
68 Feb17 
126 Feb18 
139 Feb18 


90 Febll 
547, Febr 28 

5'2 Mar 15 
20 Feb 4 
44\2 Mar 15 
12\2 Jan 24 

453 Feb 3 
40 Feb 4 
58% Feb 8 
63 Jan 13 
44 Feb 18 
10244, Mar 17 
5514 Feb 17 
104% Feb 18 

5le Feb 3 

2% Feb 2 
143i2 Mar 17) 
147% Feb 18 
19773 Feb 21 
105 Jan27 
5853 Feb 16 
3414 Feb 18 
15% Jan14 


22 Feb 3 
563, Mar 12, 
175!4 Mar 17) 
86 Jap 3 
9lle Feb 18 
2714 Feb15 
6112 Feb 18 
3314 Feb 14 
1264g Mar 2 
9512 Jan 11 
92 Feb 3) 
148 Feb 8) 
113. Feb 9 
42\2 Feb 16 
50 Feb 16 
5914 Feb & 
114% Mar 12) 
9812 Jan 15) 
74\, Mar 14 
8314 Feb 28 
4114 Feb 17 
43% Feb 4 
114!2 Mar 18 


127 Jan 3 
95!2 Feb 21 
67% Feb 18 
41 Feb 8 
172 Feb18 


93 Mari2 
70 Jan2i 
112!2 Feb 8 
17314 Mar 17 
139 Feb 25 


33 
977 
5Alg 
78 
812 
69%, 


58 
14612 
240 
112 

44 
6 
1734 


3612 
7% 


11312 

11512 
71% 
24 
62 
24le 


391g 
11% 
llg 
257% 
50 


60 
291s 
82 
27 
7l1le 
43, 
13% 
120 
117 
130 
93 
3055 
19% 
6 


13 
277% 








15% Feb 9 


Mar 

Feb 
Mar 
Mar 
Mar 
Mar 


Jan 
Jan 
Mar 
Mar 
Sept 
May 
Mar 
Dec 
Mar 
Mar 
Mar 
Dec 
Dec 
Mar 
Apr 
Mar 


46 Feb 
103. Dee 
7773 Deo 
89%, Dee 
1853 Nov 
87% July 


61 June 


18312 Sept 
1531g Jan 
47 Jap 
42 Dec 
55\%4 Dec 
50% Dee 
841, Dec 
27144 Feb 
4114 Sept 
10912 Sept 
4112 Dee 
80 Deo 
131 Sept 
12912 Sept 
77 June 
31 Feb 


Mar 
Mar 
Jan 
Dec 
Mar 
Jan 


144 Sept 


92% Apr 
617g May 
10 Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 


June 
Oct 
Dec 
Dec 
Dec 
Oct 
Oct 
Mar 
Mar 
Mar 

Apr 

Oct 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 

Jan 


Dec 
Apr 
Mar| 
Nov 
Mar 
Oct 
Mar 

Oct 
Mar 
Mar 
Mar 
Mar 
Mar 


513 


13212 Jan 
14712 Bept 
20412 Sept 
106 July 
484, July 
2873 Feb 
20% Feb 


2812, Jan 
443, Sept 
170%, Oct 
85%, Aug 
8212 Aug 
45 Jap 
571g Oct 
26%, Jan 
122 Dee 
96 July 
91% July 
13514 Deo 
10114 Dee 
42 apr 
45% Deo 
614 Aug 
10312 Deo 
9712 Dee 
74 Feb 
8014 July 
51 Dee 
48%, Feb 
112% Dee 
131% Sept 

Aug 

Jab 

Apr 











© Bid and asked prices. s E1-G@ividend. 


@ Ex-rights. 
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PE ‘ 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT . | Sales STOCKS Range = yank 1927 naa ae ellie 
for NEW YORK STOCK On basts of 100-share lots Year 1926 
Saturday, Monday, | Tuesday, Wednesday,, Thursday, Friday, the EXCHANGE 
Mar. 12. Mar. 14. Mar. 15 Mar. 16. Mar. 17. | Mar.18. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share.| $ per share | | $ per share | $ per share Shares ‘Indus. & Miscel. (Con.) Par share shar 
35%, 365s| *36 37 | er - 36l2| 35le 367¢| 3614 367s! 3553 37 & /800/ Advance Rumely pref__._. 100 ao of Jan 25 a ad Feb *9 oes Dee Bon Bove 
47, 47 43, 47! 4%) 412 4% 45g 45g 45g 45s} 3,900)/Ahumada Lead........____ 1 4's Feb 16 5l2Mar 5 4% Nov 9lg Jan 
146!3 14734) 148%, 152 | re 2 1517%| 14614 14814] 149 15034] 1473, 14934) 8. 100| Air Reduction, Inc_...No 7” 13412 Jan 26} 152 Marl14!} 1074 May! 146% Deo 
11% 12 1214 12% 13 | 12 12!3; 12 124; 11l4 1214|133,100 Ajax Rubber, Inc_____ No pa 9 Jan 44 13 Marl5 7ig Oct} 16 Feb 
= 2 *13, 17%) i 1% Ilp I 19! lls 112) ll2 Ile} 1,000) Alaska Juneau Gold Min_. 0 lly Jan 6 244 Feb 18 7g Oct 2 Jan 
141 1427s] 14015 1421s! 13953 1 14214) 139 14114! 140% 14312) 140 1427§|110,200) Allied Chemical & Dye_No par| 131 Jan25| 143% Mar 1|] 106 Mar| 1487, Dec 
119%, 121 | 12012 12012! 1207, 12073/*120 121 |*120 121 12012 12053 a, ess 100} 120 Maril| 122 Feb 16/| 118% Mar| 122% Dec 
95 9512} QG4lo 96 94 95%,| 94 95!2| 95 96le} G4ly 95 5,700 Allis-Chalmers Mfg_______ 100} 88 Jan25) 97%3;Mar 1 7814 Mar| 9453 Jan 
*110 112 |*1108, 112 |*1111%4 11119! aie LL1%4/*111 L11!2} 110% 11014 400; Preterred......... cece 100} 109 Feb 9} 1ll!2Mar 2/| 105 Apr| illlg Dee 
183%, 187%] 183g 1812} 183, 1833) 17 1719] 1712 1712} 17 18 3,600} Amalgamated Leather.No par| 16 Jan25| 24lg Feb11 14% Oct} 21 Sept 
321g 3314] 3llo 32% 303, 3134 3012 31le} 31 3112} 31%, 3112) 27,700|/ Amerada Corp________ No par| 30'2Marl6|) 3753 Feb 7 2414 May| 32% Aug 
12 12 1153 12 113, 123%} Lille Ile} 10% Ile} 10's 1053) 4,000)/ Amer Agricultural Chem..100} 10!g Mar18| 14% Feb 14 9 Oct) 343, Jan 
40's 40's 40 40 385g 393g) 38!g 38le! 36l2 38 3712 37%) 4,200) Preferred........._.... 100} 36'2Mari7| 51% Jan10}| 35%, Oct] 9612 Jan 
*47 4710] 47 47%' *47%, 48 *461o 48 z47 47 4714 47%4 900| Amer Bank Note, new_-_-_-_- 10; 41 Jan 6) 48% Jan 20 345g Mar; 46 (Cet 
*58l2 5834) *58 5834; *58l2 5834] *58l2 5834) *573, 58lo] *58 58le] -_-- . .., —esooaen: 50| 56!2 Jan 4) 595, Jan22}| 55 Jan] 58l2 July 
2312 2312] 234%, 2334) 2212 23%, K : 





23 23 235g 2353) *23 2312 900| American Beet Sugar_-_--.- 100; 22!2Mar 3) 23%Marl14|| 20l2 Sept] 38% Feb 








































































































*55 5612] 56l2 56le) 55 55 | *55 61 *55 60 | *55 60 Se. WEE wcccanbemennn 100} 55 Mar25) 60'g Jan 3/| 55 Nov} 83 Keb 
*15 1510} 15's 15'g! 1453 15'4] *15 16 15 15 145, 1&js| 2,400/Amer Bosch Magneto..No par} 13 Jan20| 18% Feb 28 16 May| 343, van 
142 145 144! 14415 144 145!4' 144 14734! 1477s 152 147!4 152!2' 14,000 Am Brake Shoe & F_..No par 134 Jan26' 152!2Mar18'' 110 May! 180 Feb 
125 128 |*117 12419} 124 124 |*124 125 |[*124 125 | 125 125 | 400| Preferred. ............. 100] 117'4 Feb 7| 128 Mar12/| 110% Mar] 128% Feb 
32%, 34 3314 34g] 333, 3514] 345, 36 35 36 311, 34!) 61,000) Amer Brown Boveri El_No par| 31!4Mar18; 3912 Jan 5 3044 Mar| 50 Aug 
*94lo 961g) *94 961s] *9415 963g] *94le 963g] *94l2 963g] 9412 9410) 100} Preferred.............. 100} 94'2 Maris} 98 Feb 1 8612 Mar| 97! Jan 
4712 487%] 483, 4914] 4753 48le! 4712 48 46%, 48 463, 4773| 72,990) American Can wi_._______ 25) 45%, Jan28|} 50%, Feb 28)} 38% Mar) 63ig Aug 
130 130 |*130 131 130 130 [*127 128 |*127 128 1277s 128 _. e.  . ees 100} 126 Jani4| 130 Mar Qj} 121 Jan/ 130!g Deo 
10312 104 10412 105 1031, 10414] 103 104 10312 10373) 103 10412) 5,700| American Car & Fdy_..No par) 912 Jan28| 107!4 Feb 28 9llg Mar] 11473 Jan 
#12614 128 |*12614 130 129 129 12919 13014]*129 13012} 13014 13014 700] Preferred..........-«<. 100} 127% Feb 10) 130!4 Mar 16}]| 12012 Oct} 13014 Dee 
*3014 3012) 3033 3033) 3033 3033) *30% 3012} 3033 304s! *30%g 3012) 5,000) American Chain, class A_...25| 25!4 Jan 7} 30%Mar 1 23%, Mar| 2614 July 
467, 47 47 4853} 748\4 49 48 495s} 50 52 48 51 13,000| American Chicle ci hal No pat 36 Jan26; 52 Marl7 31 Oct} 51 Jan 
*45 46 46 4614] *46l2 4634) 46!2 46%) 47 48 47 48 3,900) Do certificates_____ No pa: 35 Jan 4; 48 Marl7 28 Oct) 474 Jan 
10'g 10's} 10!g 10%s] 10 10'g 10 +10 93, 978) 95g 97s) 7,000|Amer Druggists Gyudicate..10 95g Jan 3) Illlg Jan13 414 Jan) 103, Aug 
131 131 13112 13119} 13114 13112)*131 13134) 13114 132l2 *131 132's| 1,300|American Express_._.___ 100} 127 Janil7| 138 Feb 26|| 1057s Mar) 140 Jan 
20% 21 20%, 21 197g, 2053] 1953 2019) 20 2014 195, 20 13,000| Amer & For’n Pow new. teem 187g Feb17| 23 Jan 6 14144 Nov) 42%, Jan 
*90!2 Gils} Qlle 9173} 790 90 90l2 9034) *90l2 Q1le} 9Ol2 9012) 1,200) Preferred_........-_. 86!2 Feb15| 917%;Mari4|| 79 Oct] 98 Feb 
Slo 8lol *81g 9 81, S84} *8le 9 *9 Ql 85g 85g 700| American Hide & Lanther 100 8!g Jan20; 10'2 Feb 8 7 May! 171, Feb 
503, 5034) *50 5lls} 50 5Ole}| 4914 4914 50's 51 50 50 1,200] Preferred.............. 100;} 48 Mar 1 527%, Jan 12 33!2May| 674 Feb 
325g 3253] 327% 327%,| 73253 3273) 32%, 333g! 33%, 34 33!g 33%) 7,500|Amer Home Products..No par| 30%, Jan 3} 34 Marl17 235g Oct] 3053 Deo 
129 129 | 130 13119] 130 131%] 12853 130 129 12934] 1287, 130 6,300|American Ice........-... je 11414g Jan26; 135 Mar 1|| 109 Mar] 136 June 
*863%, 87 *8634 87 *86%, 87 863, 8634! 863, 87 *863, 87 300; PReserTes.....cccccccce 84 Jan 7| 87'!2Mar 9 8llg Oct) 86% June 
*38l2 3912] 38le 38le) *37le 38lel 373, 38le| 377%, 3814) 37% 3734) 1,800|Amer International Garp 100 37144 Jan12) 40% Feb 8 31% July| 46% Feb 
7% 84 77% = (Sly 7%, #8 7% ©8677 73%, «8 7%, 7%) 5,100|American La France F E...10 7% Jan 6| 10 Jan 3 973 Dec S7 Jan 
22% 227%) 23 23 227, 227%) 2214 2234) 22le 22le) 207% 22!2} 5,400;American Linseed_..._. -. 100} 20\4 Feb 4 3012 Jan 12 2553 Oct; 5273 Jan 
*54 547! *53l2 55l2' 53% 53%! 53le 53le! 54 54 | z46l2 5173! 2,1001 Preferred.............. 100| 46!2Mari8| 71'g Jan 3|| 67% Octi 87 Jan 
11012 111 11034 1113] 110! L1Lie} 11014 11119] 11114 11184} 11114 1131s} 15,800) American Locom new_.No par| 105% Jan19| 1154 Mar 1 9014 Mar] 119% Jan 
#12014 123 [*12014 123 | 12012 12010] 12012 12012)*120 121 12034 120%, 300} Preferred.............. 100} 119'2 Feb 23) 122g Mari0|} 116 Aug) 1244 Dee 
*81 85 | *81 8434) 81 81 *8lle 8434! *8llo 8434) 83 83 400|Amer Machine & Fdy..No par| 7314 Jan 3) 86 Feb21 65% Oct) 801g Aug 
*141 147 |*141 147 |*141 147 |*141 147 |*141 147 |*141 147 semen epee 100} 125'g Jan 6| 148 Feb25/| 114 July} 125 Dee 
4llo 41lo} *41l2 42 4ll2 41lo) 41lo 4110] *41l2 42 42 42 500\|Amer Metal Co Ltd...No par| 41';Mar 8) 44 Jan20 4314 Dec| 573, Feb 
*111 #114 [#112 113 [*111 113 [*11 113 Bil «(183 1101! 11012 SE PEesanesiasosscas 100} 108 Jan 6} 111 Marl17j| 113'¢ Apr} 120 Feb 
*58 5812} 573, 5812} 58!g 58lel 5814 59le] 59 5934) 58 583%;| 9,200|Am Power & Light..._.No par| 54 Jan27| 6ll2 Jan 3 50%, May| 721: Sept 
117!g 11773] 117 117%|7115 116 115 115%] 115% 11644) 116 118 5,100| American Radiator... ... 25) 110!2 Jan 21 eee 10114 May| 122%, Aug 
*91 92 *91 92 *90 92 *90 92 *90 92 *90 92 | ......|Amer Railway Expresas....100| 88!2 Jan 7| 94 Feb 7733 Mar| 90 Dee 
*43 48 46 46 *44 46 *44 46 4410 457s 45g 47!2 1,300| American Republics_..No par| 35's Jan 4) 60!2 Feb H 397, Nov| 74 Jan 
53 53 *525, 54 53 54 525g 535s] 53% 5412) 54 577s| 12,700| American Safety Rasor....100| 48 Jan28| 58 Mar 2 42 Apri 70% Aug 
45, 5 *4lo 5 45, 453 410 Als 412 Ale 4%, 41lo| 1,400|Amer Ship & Comm __-_No par 4°, Mar 18 6% Jan 7 5%g Dec} 11% Mar 
149 1497) 149 15014) 148 15014) 146 149 148! 15014] 14613 149 | 68,900) Amer Smelting & Refining.100} 13253 Janz5|) 153\2Mar 4/| 10953, Apr} 152 Aug 
12012 12012} 120 120 120) =120!e] 11914 11934] 11919 120 120 120 2,500| Preferred..........-... 100} 119!4 Mar 16} 122 Jan28|} 1127, Mar) 122%, Dee 
#125 130 [*125 130 |*125 1297%|*125 12934{ 129 12914] 128%, 128%, 300|American Snuff_.......-- 100} 1193g Jan17| 130’g Mar 10]| 121% Oct) 165 Feb 
45\4 45\4) 45's 4533) 45', 457! 45lg 4514] 45le 4573| *45!2 45%! 4,500) Amer Steel Foundries._.No par| 44 Jan 3) 46'2 Feb 14 40 May| 47 Aug 
#114 #115 | 114 114 [*11214 115 | 113%2 113%0/*11214 115 | *11214 113!2 200| Preferred..........--.-.. 100} 113. Jan 7| 115 Jani13||} 110% Sept) 115 Feb 
841g 84!lo) 84!g 847g) 8&4 847g| %3%, 84 83 8312} 82!4 83 6,000|Amer Sugar Refining. -~--.- 100; 79 Jan25| 86's, Feb28|| 654 Apr] 8714 Nov 
10912 10912} 10912 10912,*109!2 11010} 1097, 1097g]*110 11010) 110% 110% 500| Preferred..........-.-- a 10773 Mar 3] 110% Mar 18/| 100 June] 11012 Nov 
495g 5014) 49%, 5034] 493, 503;) 485, 5Ole} 50l4 51 49%, 515s) 17,600|Am Sum Tob new ctfs_No pa 4llg Jan 3) 5153 Mar 18 2914 Aug; 44 Deco 
28 28 *27 2810] *27l2 28le] *27l2 28le] *27!2 2S8le| *27lp 2S8le 100|Amer Telegraph & Cable. 100 27 Mar 4| 29 Jan 7 252 July| 41's Feb 
159 1591s} 159 159%4j/715Y 15753] 1575, 16519} 16514 168 161 164%) 52,000| Amer Telep & Teleg_...-.-. 100| 14914 Jan 3) 168 Mar17|| 1395gJune| 151 Dee 
*122 123 12214 12244! 122% 12234! 122lo 1257g' 126 127%' 126 127!2' 9,400!\Ameriean Tobacco..-..-...- 60| 120 Jan 7| 127'2Mar18\| 1113g Mar| 124% Sept 
113 (113 113 113 {*113 115 |*11310 115 11358 11359] 1143, 11434 800} Preferred._........-... 100] 110!g Jan 4] 115 Mar 8] 106!g Jan 113 May 
12112 12112} 1213, 1217) 1213, 1217] 122 1255] 12534 127 125 127 | 20,100} Common Class B_..-.-...- 60} 11914 Jan 5] 127 Mari17/{ 110\g Mar, 124 Sept 
*136 138 |*135le 138 133 135 13012 130129) 133 135 136) «=136 1,700| American Type Founders..100) 125 Jan 7| 146 Febi8}| 114 Jan| 135 Feb 
75!g 7833} 77 7814] 7614 784) 75le 76lel 761, 7634; 75% 77 35,100'*m Water Works & Elee...20| 6214 Jan 3) 78% Mar 12 43% Apr; 74 Jan 
*10712 108 | 108 108 | 108 108 |*108 109 | 108 108 | 109 109 400 1st preferred (7%)-.---- 100} 104'2Mar 1} 110% Jan21|} 10112 Mar) 1084 Jan 
22'y 2234] 207% 221s| 183, 20%) 191g 201s] 1914 207%%| 193, 207s) 44,800|A.aerican Woolen_._.-.-- 100} 18% Maril5| 33% Jan 5|| 19 June; 42% Jan 
67 677%3| 647, 6712} 59 6314] 6012 627) 603, 6412} 6912 6212} 14,600| Preferred............-.- 100} 59 Mari5) 86l2g Jan 7|| 66 Apr, 904 Deo 
lig Llgi*] Il) *] il; 1 1 *] 13g} *1 13g 200|Amer Writing Paper pref_.100 1 Jan 3 15g3Mar 7 lg Aug 553 Jan 
*9l4 9 Qle 914 Oi) *9 V4 9 9 914 Oly 95, 10 1,800| Amer Zinc, Lead & Smelt_..25 8lg Jan 3) 1014 Feb 17 5lg May| 12's Feb 
*4712 4810! 4712 471s} 48 48\0) 48 49 49 4910! 4915 50's) 4,000) Preferred............-.- 25) 42 Jan 5| 51% Febis8 20 May, 54 Deco 
4653 47 4633 46%] 4614 465! 46 4614] 4614 4612] 4612 47 7,200| Anaconda Copper Mining..50} 45 Feb 9) 491g Jan12/| 4112 Mar) 517%, Aug 
38 3934! 391g 391e] *39 40 39 39 *48 39 38 38 900|Archer, Dan'ls, Midl’'d.No par| 38 Mari2|) 42 Jan18s 347% June}; 44% Jan 
#106 10734|/*106 10734'*106 10744)*106 10734!*106 10734|/*106 10734 | tp Rape 100} 106 Jan 4| 108 Feb23); 100 Mar! 108 Oct 
*94 94 lo *94 9410) 943, 94%) 941, 943g) 943, 943) 92 94 1,300|Armour & Co (Del) pref...100) 92 Marl18; 96!g Feb 16 9014 May! 977%, Jan 
135g 137g] 13!2 1373) 13 13le] 127% 13 12% 13 11% 127| 6,800|Armour of Illinois Clase A-.25| 11% Mari8} 15% Jan 7|| 13!3May| 2512 Feb 

8 Slo Zin Bl 75, Blg Ji 8 7! Tile a zt S| Re 25 7 Mar 5 9lg Jan 6 5% May! 17 Jan 
*23 85 *83 R5 *23 85 *R3le 85 *813, 82 78 80 AOO\ TNS... . cnnsnccoees 100| 73 Marl18) 864 Jan27 80 Apr) 93 Feb 
*22 23 22 22's] 22 22 *217, 22 *2173 22 21% 21% 909|Arn Cons Corp tem ctf No par); 2173 Mari8; 25 Jan20 18 Apr) 31% Jan 
*25 27 26!2 27 27 27 25 2512} 25 25 25 25 1,900| Art Metal Construction....10) 22 Janll) 27 Marl12 191g Jan| 23% Oct 
*49 *49lo 50 50 51%) *5000 SL | I 51 r51 5112} 2,500|Artloom ...........-- No par| 49!2 Feb 8) 54% Jan 5|| 46% Sept) 6312 Jan 
* ___ 11414} * 11414|* 11414]* 11414! * 11414)* 11414) Preferred__........-..- 100} 113 Feb 8 113° Feb 8]| 108 Marj 113 Deo 
43 4314) 423, 43te} 43 4333! 423% 4273| 42 4273} 4214 4275| 7,200| Associated Dry sonnets 39\2 Feb 9| 4414 Feb 16)| 37!4 Mar) 64% Jan 
*99 100 100 100 | 100 100 993, 993%' *99 100 *99 =100 300! let preferred........--- 97'2Mar 3| 102 Jan 2i| 96 Mari 102!2 Jan 
*106 10712! *106 108 |*105 108 |*105 10712)*105 108 |*105 108 2d preferred_.......--- pe 107!2 Feb 10) 107% Feb 7/| 102 May] 110 Dee 
*48 50 | *48lo 4910] *48l2 4910} *48 4919] *48 4910] 4919 4910 200| Associated Oil__......-.--- 25} 48% Jan27| 5014 Feb19)| 44% Jan} 60 Mar 
330 33 33 33 3314 3453] 333, 35 34!g 341g] 333, 34!lg/ 2,200 ae Gulf & W188 Line_...100} 31'sMari0} 42 Jan 5} 29 Oct} 683% Jan 
*30 35 | *313, 35 | *31le 35 | *31 35 | *31 35 | *31 35 Preferred__.......----- 100} 34 Mar 9| 38l2 Jan 8|| 33% Oct; 5664 Jan 
115 «116 11514 11610} 110 115 110!2 112 111 113 10914 111% | 27,200) Atlantic Refining......--- 100} 107 Jan28} 117% Mar 1 97 Mar] 128% May 
#11612 120 | 117 117!0| 11733 11712] 117!2 11712} 117!2 11712} 117!2 11712} 1,300] Preferred..........---- 100} 115'2 Feb 1) 118 Martlj/ 115'g Oct) 120 June 
*58 «60 60 60 | *58 59 | *58 59 5612 58 | *56 60 490| Atlas Powder.......-- No par| 56'\2Mari7| 62! Jan20|) 54 Mar; 64 Nov 
*100 10014} 10014 10034] 100 101!9}*100 10114] 1001, 10014)*10014 101 140| Preferred..........---- 100; 98 Jan 6) 101!'2Mari5;| 94 Jan) 97%, Deo 
#8 &ly 7% «8 7% 73) *714 8 773 8 *71,; 73%) 1,400|/Atlas Tack.........-.- No par 753 Mar 14 8'2 Jan 19 8 Oct, I17!2 Jan 
*7 734 714 (74 7 74g 573 658 5% «6 6 6%,| 6,900) Austin, Nichola&Co vtec No par 5% Mar!7| 104 Jan 3 7'g Oct) 28 Jan 
*.._ Silo} 51 51 |* 51 |* 50 477g 4773|* 50 300| Preferred_._.......---- 100} 47%; Marl7| 61 Jan 5|| 654 Nov; 93 Jan 
ee. : Auto Knitter Hosiery ..No par 4 Jan 3 % Jan 7 % Oct 2's Feb 
186 187 | 186 19% | 188% 19414] 1863, 192%! 190 195!2| 1895, 19534!143,000| Baldwin Locomotive Wke_100| 143g Jan 18) 201% Feb 23|; 92% Mar] 167% Deco 
*118 120 | 11912 11919}/*118 119%4| 119%, 11914/*115 120 |*1163, 119 200| Preferred_........--.-- 100} 116 Jani4) 120 Mar 5|| 105 Mar) 1104 Nov 
32% 33 32'5 33 3012 324%) 3014 32 B1ly 31%) S0lg 3112) 53,500) Barnsdall 5 Cop class A..... 25) 27 Jan 4| 35'2 Feb26|| 23!2May| 3312 Jan 
307g 31's] 305% 31 297, 30731 29 30 2912 30's} 30 30 6.2008 Cee De... pscccmcaseccee 25) 25 Jan 4) 32!2 Feb28)| 2212 Oct) 3912 Jan 
55 55 *55 56 57 57lel 57 5912) 58le 5933) 57lo 587%] 8,200|/Bavuk bieess: Ino..-.. No par| 49!2 Jan25| 59!2Mari16)| 39 Mar) 55% Nov 
*5712 58 *57lo 5812} 57 57 56 56 56 56 *56'5 58 300| Beech Nut Packing...-.-..-- 20) 55le Jan24| 607% Feb 15 52% Oct] 71% Feb 
24%, 243, 2419 25 2414 2414) 2414 243;) 24% 2453) 241, 24%) 1,600)Beld’g H’way Cotem ctfNopar| 20% Jan26} 27% Jan 7|| 26 Dec} 39% Jap 
49%, 50 49%, 5014) 491, 50 4912 497%) 4953 5014) 491, 5014 | 34,900| Bethlehem Steel Corp---.- 100} 43% Jan27| 5Sl'zMar 1|| 37% May; Sl! Bept 
107 107 | 106% 107 | 106% 107 10612 10634) 106% 106%) 106% 10712; 3 3,900 Preferred (7%)-------- 100) 104% Jan 3) 108% Jan 18}} 99 June) 105% Dee 
$3714 3712) 3371; 3714! 3715 371g 37!3| 3714 37%) 37 3714) 700; Bloomingdale Bros....No par| 37 Jan25; 41% Jan1! 28 June} 42 Dec 
#11014 111 | 110% 1111 *110!2 1iitlerion 111! 111 111%! 111% 1117! 2001 Preferred_...---.------ 100i 10912 Jan20| 112 Feb 1!| 104% June| 110 Dee 
5512 57 5612 58 5614 571! 55l2 567% 56 56%} 56 56's; 6,800/}Bon Ami, class A....-. No par| 653', Jan 5| 58 Marl4 5312 Dec] 561s Deo 

‘ 65g, 653)  *65, 7 “Ble 7 ble 6% 6% Tis 7 7%| 7,900|Booth Fisheries .....- No par 644 Jan 28 7\2 Feb 14 4's Mar 9% Jan 
be *40 46 | *40 46 | *40 46 *43 46 45!g 50 50 50 1,200) lst preferred_.....-.--- 100} 45 Janll} 50 Mari7|| 34% Oct) 651!g Jan 
*23 24 *23 25 #222 25 ZZle 2Z2lel *22lo 23%4) *22le 23% 200| Botany Cons Mills class A..50| 22'2Mar 9) 28!2 Jan 5 20 May! 4i'g Jan 
33 33's] 33 3310 33 3310) 33 33!4] 331g 3314] 3: 3314) 8,000! Briggs Manufacturing..Nopar| 2% Jan 3) 36% Feb 23 24 Oct) 371g Jan 
*] Ig} *] Lig} *] Ig} 1 *3, M4 #3, Ny 800)| British Empire Steel --.---- 100 % Jan 24 1% Feb 10 1gMay; 3 Jap 
*152 15310} 153 153l2) 153 15344! 153'e 155 15444 159%] 158 15910} 3,800) Brooklyn Edison, Ine.----. 100} 14812 Feb 11] 15973 Mar 17|| 133. Mar] 163 Sept 
*901o 92 9015 9153! 907% 907%! 903; Q1lyy 91 93 997% 907s) 3,800) Bklyp Union Gas-_----- No par| 8973 Jan28) 93% Jan 8 68 Mar, 98 Dee 
*31lg 3214] 32 32%! 32 32 32 32 | *3lle 32 32 32 1,800) Brown Shoe Inc_.----- No pa} 3012 Feb 1) 34l2 Jan 5)} 29!2June) 485, Jan 
#110 112 | 112 113 |*109 115 |*109%4 115 |*110 [#110 115 300] Preferred....---------- 100} 109 Feb 7 113° Mar14) 107, June| 111_| Mar 
32 32 32 32 31% 317%) 3114 31's] 30% 31 30's 307| 2,500) Brunsw-Balke-Collan’r.No par| 30's Mar18} 387% Jan 10|| 24% Mar) 39% Sept 
113!g 115 | 113) 113 | 110) 2112's} 106% 110 | 105 108 941, 10112) 16,800] Burns Bros new clAcom No par 9414 Mar 18) 125% Jan 20|/ 121 Mar) 144 July 
*24 25 | *24 25 | *24 26 a 22 2210 1614, 21's) 4,300] New class B com....No par| 164 Mar18) 34% Jan27|| 2612 Nov; 44 Feb 
#957, 9834! *9612 98 | *96l2 98 | *96l2 98%! *94 98 | *9712 98 I 100} 97% Febi4) 100 Jan 3)) 97 Mar; 10312 June 
*93lo 9410} 93 9314) z91llg 92 *91l, 92 92 92 9214 927% 1,900| Burroughs Add Mach._No par| z90 Mar 2) 126 Feb 2% 77'2 Apr) 124 Deo 
43 4310] 421g 43!0/ 42 4233' 41l5 42 421, 4415] 423; 43%;) 16,400|Bush Terminal new....No par| 29% Jan12) 44';Marl17|| 16% Mar) 34% July 
*96 98 *96 98 *97 98 *06 a8 *97 9778| *97 977 S Debenture._........---- 100; 91% Jan 5) 97 Marlo 86 Apr) 93 Aug 
*109 110 10914 10914) 109 109 109's 10914; 109 109!s!/*109 1091s 200| Bush Term Bldgs, pref....100| 103% Feb 14) 109'2 Mar 10 991g Jan| 104 Nov 
#37, 4 373 37%) *3% 4 #33, 4 3% 373] *33, 37 200) Butte Copper & Zinc.-.--- 5 37, Feb 14 4\2 Jan 4 4 Dee 6% Feb 
52lo S2le] 5312 53%) 5414 54%| *53l2 54!o) 55 55l2] *53 55 1,409| Butterick Co....--.----- 100° 5012 Jan 3) 61% Feb15|| 17% Mar) 71 Sept 
10% 107% 103, 107g] ri0% 1073! 1014 10%! 10 10% 10 10!s| 5,000) Butte & Superior Mining.. 10; 10 Mari7; 11% Jan 7 7ig May| 16% Jan 

7 8334; 78\g 80 7813 781s! 77 79 7912 79%! *76!g 79 5,100| By-Products Coke....No par; 66 Janz9| 83% Mar - 63 June} 90 Sept 
573, 585%! 567 57%! 551, 56lo 5514 56%' 563, 567%! 56!2 577%! 4.500/ Byers & Co(A M)...-No par! 42 Jan 3! 61% Feb Isi!_ 28 Mar! 44% Nev 
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Por sales during the week of stocks usually inactive, see 


New York Stock oe ee 3 





third page eee 























































































































PER SHARE| PER SHARES 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Stnce Jan. 1 1927 || Range for Previous 
Seeteiblensinhenttiahdtaiimeiiiaiiedinseainedti omens for NEW YORK STOCE On basts of 100-share lots Year 1926 
Saturday, Monday, | Tuesday, | Ww ednesday,| Thursday, Friday, the EXCHANGE i 
Mar. 12 Mar.14. | Mar.15. | Mar. 16 Mar. 17 Mar. 1 Week. Lowest Highest i| Lowest | Highest 

3 per share 3 per share | $ per share | $ per share | $ per share | $ per share | Shares ‘Indus. & Miscell. (Con.) Par| 3 per share | $ per ee. 3 3 per share '$ per share 
6615 66's) 66 66's) 66 664) 64 66 6412 6514) 64% 65 7,300 California Packing....No par) 64 Feb 7) 70 Jan 6614 Oct) 17912 Feb 
320 30 | 29% 29%! 2814 29%) 2814 29 | 285, 29 28'4 te 23,600 California Petroleum... = 2814 Mar 15, 327g Jan 13] 29%, Oct); 38!, Feb 
*2 21) 2 2 | #1% 2 | *i7g 2 2 2 1% 2,500 Callahan Zinc-Lead_-_..... lig Jan 3 253 Jan 17} llg Mar 2% Jan 
*66l0 67 | *66l2 67 | *66!2 67 *66 66 6614 6612) 67 6712 900 Calumet Arizona Mining... 10 65%3 Jan 3) 69 Feb 24) | 55\2 Mar| 735, Aug 
1410 15 | 145% 14%! 14% 15 14% 14%) 15 15%! 15!4 155! 3,000 Calumet & Hecla_..._-.-. 1412 Jan 4) 16l2 Jan 20 133g Mar| 181g Aug 
2 42%g| 4244 43 | 4212 43 42 42%] 415, 4314) 4112 427%| 6,300\Canada Dry Ginger Ale.No oa 36 Jan 5| 444 Feb 25! 3212 Oct) 49 Sept 
*153!2 155 (7153 15444! 153 155!2) 153 + 156!2} 1557, 1602 4 157 160%) 17,500 Case Thresh Machine._... 100| 132 Jan 27| 160% Mar 17|| 621, Jan) 176 Aug 
*J11 113 |*103%4 113 |* 9113 113° «113 | 113'g 113'g/*11314 114 | 300 GR REESE, 100) lil Feb 28, 117. Jan 12) 96 Jan| 118!2¢ Aug 
2614 26%) *26!4 26'2| 26%, 26%) 26!g 2614) 2614 2614) 26 26!2| 1,500'Central Alloy Steel_...No par; 26 Feb23| 28% Jan 4 2812 Oct! 3314 Aug 
91, = 9% 914 9%) *91g G5g) Giz Glo} Gg Oly 94 «69, 600|\Central Leather_.......-- 00 8% Jan 3) 10% Jan 7! 7 Nov; 2012 Jan 
*60 62 | *61 62 | 61!2 63 *6H2 6412) 62 62 62 62 1,700 CC OFS L RITES: 100 54 Janil4! 66's Feb25 43'\4 Apr) 68%, Jan 
145, 1455) *14 15% l5ieg 16 15'o 1544) 16 16% 16’, 16!2' 2,900 Century Ribbon Mills_.No par 10'2 Jan 26 16) 2 Marl18|| 10'4 Oct) 32% Jap 
*77\2 80 | *77!2 80 *77\2 80 *7712 80 | *77l2 80 *77'2 80 | | EERE. 100} 70 Jan24 82 Mar 8/| 78% Dee} 90 Jan 
63 63 63 «663 62 62%; 62 62!2) 62% 63 624, 63 .100 Cerro de Pasco Copper.No par| 60'— Jan2%,| 63's Feb24)| 57!2 Jan| 73!le Aug 
47% 48'5' 4712 4934! 247lo 4812) 47 47%3| 47% 48 46%, 477%, 40, 000 Certain-Teed Products.No par; 42 Jan 25) 49%, Mar 14| 36!sMay| 4912 Jan 
7109 «#116 |*109 116 |*107% 114 |*107% 114 | #10744 114 |*107% 114 ae 100} 106 Feb 1} 110% Mar 7|| 100 May! 10614 Nov 
*912 10 | le gl 91g Ole) #9 9'2} 10lg 10'9) 114% I12!e "8,800 Chandler Cleveland Mot No par 8's Jan 6; 12'2 Mar 18)} 812 Nov; 26 Feb 
23 23 2) 23l4 23% 22!2 23%) 22% 23 23 23% 23!2 2452! 4,100 | TE No par 2i'g Jan25 2453 Mar 18 20% Dec! 45% Feb 
130 130 '*130!2 132 '*130 132 130 130 '*129 132 129 129 300 Chicago Pneumatic Tool..100! 120!2 Jan 3 13744 Mar 2° 94l2 Apr! 128144 Dee 
51 51 5ile Slle 5Ole 5Oiet 504 504 5O!2 5Ole 49% 5Ol, RO eee No par 49%, Mar18; 535, Jan11) | 45\g May| 66% Jan 
36 5645, 3614 36% 36 36!2 35%, 36% 3612 36% 36'2 377%) 90,400|)Chile Copper......-...-. 25 34%, Jan 3 3773 Mar 18 30 Mar! 364 Jan 
72214 26 2214 26 *22\4 26 *2214 26 #2214 26 *22'4 26 . Chino Copper ...ccccccece 5 22's Jan 7} 23's Jan 6) 16 Mar; 26 Nov 
*38 39%) *38 3912) *38 387 38 38 *38lg 3914) *37 39 100) Christie Brown certifs. No par 347, Jan 5) 42 Jani8/; 29!2 Oct) 63% Jap 
42's 42% 42% 4314) 41%, 427 415, 42), 42 42%, 4l!2 42\2| 97,400|Chrysler Corp new_...No par 38!g gon 38) 43'!2 Jan 6 28\2 Mar! 54% Jan 
#1047, 105 105 105 |*102 104 104 104 |[*104 104% )|*104 104), 1,200 | ENTE TES No par) 103 Jan 105 Janil2 93 Mar) 108 Jan 
*63 64 62!2 64 *62\e 64 *§2)o 64 567 62 5914 60 6,100|Cluett, Peabody & Co....100) 567s Mar 171 66%, Jan 24 60 Dec} 68l2g Jan 
11712 117'2/*117!2 118 | *117ig 118 1175, 11753] 117 117!2] 116'4 117 790 Preferred ae 100 Lit Jan 6) 1175 Mar 16; 10344 Jan} 116 Sepes 
191 192%) 192 1945/7190 191! 189!2 1191's} 192 193 192!2 1921s} 10,900! Coca Cola Co___....-- No par| 16712 Jan 4) 19453 Mar 14/|} 128 Mar] 174% Dee 
80 8144) 7853 807%) 76l2 78!2) 75's 77%) 77lg 80%) 79% 81%) 36,600)Collins & Aikman... - No par| 63 Jan 4) 86'4 Feb28|| 34% May! 69!2 Dee 
*160 : *156 i *150 . 7150) =... ..|*155 eaanl eae 7 eee 00| 126 Jan 4) 165 Mar 9) 98% May| 13812 Dee 
57!2 59%) 57'!, 58l4 57% 59 57'g 59% 59!2 60%) 57'\4 597%) 68,300)Colorado Fuel & Iron__._-. 100; 425, Jan 4| 63'4 Mar 1 274g Mar| 49% Oct 
7912 80%} 80's 81 81 82 SOlg 81%) 81% 83!2}| 83!2 85!2| 9,700\Columbian CarbonvtecNopar| 667, Jan 3) 85'2Mar18 5553 Jan| 70% Dee 
85 B5ie| 84!lg S85'2) 847% 85%) 85 85 847, 85\4) 84%, 85 12,200|Colum Gas & Elec new_No par| 82’, Feb ll 9i5g Jan 12 855g Nov] 91 Dee 
101% 10144) 102 10258) 10314 103%} 103's 103's] 10314 103!2| 10312 103%) 3,400) Preferred new__...._-_- 00] 99!2 Jan 24!) 103%, Mar 15 987g Nov| 10153 Now 
18% 18% 18% 194, 18% 19 18%, 184%, 18% 19 *18\, 19 1,700|Commercial Credit....No par 145g Feb 1 20's Feb 21 1612 Nov) 4712 Jap 
*2114 22), 21 Zils} *21 22 21 21 22'4 2214) *21% 21's 160 l,l ees 25 19!2 Jan 28 23 Marlo 2l\4 Novi 2614 Jap 
*22 2244) *22 22%) *22 2253] *22 2255 21% 21%) *21% 22le 40 | kc TT 25 19‘ Feb19| 23 Jan 7 20 Nov| 27% Jan 
*380 83 83 83 *30 87 *80\2 98 *81 82 *830lo 83 100 lst preferred (644)..-.--- 100; 80 Feb 9 85's Jan12) 85!2 Dec| 9912 Feb 
54% 55 52 56%) 754!_ 547%) 545 55'4 53% 55'4| 52'2 55 10,600|Comm Invest Trust...No par; 50 Mar 4) 56% Mar 14! 54!g Dec| 72 Jab 
*97lo QS8le| *97!2 QRlo! *95% GS'el *95%4, OSlo] *95% GsSle) *95%q QSle/) ___- » 3% — Sere 100; 96'4 Jan 28; YS!'2 Jan 27 97 June} 104 Jap 

93 93 94 95 Z93lg 937%) *93 93%} 934% 95 95 95 1,900/ Preferred (64%)......-- 00; 90 Feb18} 95 Mar 4 89 May] 100 Jab 

262 26414' 265 267%' 265 268 * 263!2 26714! 267!2 269!2 7269 277 17,400 Commercial Solvents B No par| 223 Jan 3\ 277 Mar 18j| 1184 Jan| 237 Nov 
195g 20's] 19% 207%; 20% 21'4] 20!2 21'4) 21 2144; 207% 2144/1 11,600! Congoleum-Nairn Inc..No par| 17% Jan26; 21% Mar 17| 1212 May; 29%, Sepe 
545, 5444) 54%, 565) 755 562} 56 58 57 57%| 56!2 57!2| 27,800|Congress Cigar... .. - No par} 47 Maril| 58 Mari6)| 40\2May) 57 Dee 

#14 1g *l4 lo *\4 lo *\4 lp *l4 lp 4 4 100|Conley Tin Foil stpd_..No par \4y Feb 1 5g Jan 5) % Dec 1 Mae 
81 Sills} 81 8llo} 807% 81%) S80! 82%) 81lg 82%) 807% 815s! 6,700|\Consolidated Cigar_...No par| 777% Jan26) 85's Feb 17) 4514 Apr| 87% 

*100 10014] 100 100's| *995 100 *99le 100 *995, 100 *99)2 100 = eee: 100} 100 Feb 9| 102'2 Feb 2 91 Mari 107% July 
*ilp 15g 15g 15g] *ilg 1% *lle L5g} *lilg 15g Ile I's 900| Consolidated Distrib’rs No par llg Jan 3 2'2 Feb 4 llg Aug 6'2 Jan 
95 Q95l2) 95!2 98 965 98 9614 98 98 99%| 97% 9953|103,100' Consolidated Gas (NY) No par| 94 Mar 9 10912 Jan10|| 87 Mar) 115% Aug 

314 34% Big Big 3lg 3l4 3'g 3lg 3g 34g 3%, = 358) «8,300 Consolidated Textile...No par 3's, Mar 14 4\g Jan 15) 1lg May 414 Nov 
57458 55 «58 55 56%) 55'4 5614] 52 55%| 4953 52's! 61.000|Continental Baking cl ANo par| 49% Mari8| 747 Jan 6|| 502 Oct| 93% Aug 

67 bj 67s 7 6% 6454 7 44 cd 6 6%! 28,200] Class B....-.ceccee No par 6 Mar 18; 1014 Jan 5) 75g Oct) 151g Sept 
9212 92!2} G2l4 9234) 92%, 945) 9414 96 96 97 9253 9533) 10,700) Preferred.._....------ 100} Q9l's Mar 8 9714 Jap 13) 87 Oct) 96l2 Aug 
675g 68le) 65 67%| 64)l2 66 62!2 6414) 63'g 6438) 635, 64 41,000 Continental Can, Inc..No par| 62'2Marl6) 73'2 Jan 3 70 Mar 9212 Jan 

*137l2 139 |*137!2 13912/*137 139 138 138!5| 139 1401s] 14012 14112} 1,000'Continental Insurance.... 25| 135 Jan27 14l!g Jan19|} 122 Mar) 144% Jan 
Il!g 11% ll!ie 12 11% 12% 12 124% 12 12), 11% 12's} 56,700 Cont’l Motors tem ctfs.No par 11% Jan 28 13% Jan 6 973 May 137g Dee 
527% =53'4) 52% 52%! 5153 52%) 515, 52!2) 52l2 63's) 52!g 531s] 45,000|\Corn Products Refin wi... 25) 46% Jan12| 53'4 Mar11 3553 Mar) 5153 Deo 

7128 129 |*128 129 |*128 129 |*128 129 128 128 129 129 300) 0 SAS: 100} 128 Janll| 129% Feb23)| 122!2 Jan} 130% Deo 
6814 6873; 68 69 685, 6943) 69 6973! 70 7i'2} 71 7312} 18,600'Coty, Inc.......--.-- No par 56 Jan 3) 73'eMaris 44l2 Mar, 62 Dee 
92 9314) Giig 934) G14 93 91 9258) 915g 9212} GOlg 9153! 9,800 Crucible Steel of sesaueuent** 77 Jan 4| 963% Mar 4|| 64 Apr| 82% Dee 

*107 +«#110 108!2 108!2)*105'4 110 |*105 109 109 109 |*105 109 200 | EG REIS. 100| 103 Jan18| 109 Mar 17) 96 Mar) 104 Dee 
32 32 31% Silo] *3i'¢ 32 31% 317% Sli2 31%) 3lle 31% 2,500'Cuba Co. ...........-Ne par 26'4 Feb 2 3414 Jan 8) 2814 Oct) 5343 June 
9 O'4 9'g Dlg 9 9!8 8% 9 834 Qi g} Bq 844; 3,000 Cuba Cane Sugar. .._. No par 8%;Mar17| 10% Jan 5) 85g May) lille Jap 

*46 4612 46'2 47 43%, 46l4 43%, 44! 42% 4312 42\2 427s} 11,700 Preferred. - - . .. - .-.---- 100} 42>Mari8) 650% Jan 4) 35!2 June 50%g Dee 
25%, 25%' 25%, 253%! 25le 25le' 25 25'4' 23% 25 24 24\2' 6,600 Cuban-American Sugar... 10| 23%; Mari17| 2812 Jan 3/| 2014 Aug! 303 Jan 
#10212 103 |*102'4 103 |*10214 103 103. 103 |*102l4 104 103'g 103 206! 0 SS 100} 102 Jan 31] 104 Feb 7| 97%, Jan} 105 Nov 
#1614 1654) *1614 1634] *16'4 1634) 16'4 1614) *16 1612! *16 16! 100 Cuban Dom’ see Segace Were 15 Feb15| 18 Jan2i|| 15!2 Sept; 2014 June 
#52 524% 52!'g 524 52 52 515g 52'x) *5ll2 5l7%g} 515g 515 2,300|Cudahy Packing new... ._. 50 Jan25) 527%, Feb 23 5l's Nov 55 Dee 
105 105 |*105 107 |*103 107 |*103 107 |*103 107 106 106 200 Cushman’s Sons...... No re 104 Mar 8 112 Jan17; 7719 Mar! 108 Dee 
#31 Blte] *30% 32 S3lig Sl'g] *31 31% 3l'g 3Sl'g} *31 32 500'\Cuyamel Fruit... ...--2 No par| 3014 Mar 10) 34 Jani5 32 Nov 51 Jab 
285g 285%) 28 2853; 28 2814] 28's, 287s! 29 29 | 277% 2834 3,700 Davison Chemical vte.No par| 26'2 Feb 24) 32'2Mar 1|| 23!'g Oct 46%, Feb 
139% 13934|4137'2 13914)*137!2 13914) *137!2 139 13914 140%4| 139% 139%, 1,700 Detroit Edison._.......-- 100} 13312 Jan 21| 140%; Mari17|} 123!2 Mar) 14112 Dee 
*38 39 39 391 381g 39le} 39le 3924] 38le 3914) 39!2 40 2,600 Devoe & Raynolds A_..No par) 37% Jan25|) 42 35 Feb 2|| 31 Oct; 104'g Feb 
23% 24's] 231g 24 2219 23%) 2212 231 2253 2314; 22 227%) 70,400 Dodge Bros Class A_.-No par| 22 Mari18) 27!2 Jan 5|| 214 May| 47% Jap 
82%, 82!2} 82lg 82%) Slig 82le] Bll, 82 Slig 81%] Siig Sile| 8,000) Preferred certif ._.__) No par}; S8i'sMaris} 85 Feb14)| 79!2May| 90 July 
85g 9 9 9 9 9 Sx lx $x $34] 85g 834! 3,000'Dome Mines, Ltd__--- No par 8'i2Mar 1) 11% Jan 4} s Oct} 20 Mar 
59%, 60 60 62 617% 62 *60 62 60'g 60's! 56 60 | 6,200 Douglas Pectin... .—__1 No par| 46 Jan 3) 62 Maril4)| 19 Mar) 46 Nov 

#11434 11514] 115!g 1115's] 115!s 115!g/*115!'g 1155s] 11553 1155s|*115!2 116 | 500 Duquesne Light Ist pref._.100) 11414 Mar 2) 11614 Jan 3]} 111!2 Mar| 116% Aug 
137% 13910] 138 14112) 13734 140%| 138 14110! 14119 14414] 14053 14314] 27,800|/Eastman Kodak Co...No par| 126!4 Jan 28) 14414 Mar17|| 1065s Mar| 136% Dee 
25 26 25's 25!le]} 254 264) 24%, 2514] 25 25 25 25 4,200|Eaton Axle & Spring...No par| 24!2 Jan 4) 27% Feb24)) 23 Oct; 32% Feb 
196 197 19612 20214] 200 203%4| 19914 211 | 20912 212 207 211%) 64,500;E1du Pontde Nem new_Nu pa | 168 Jan25| 2.2 Mari7| 154% Nov] 18l!2 Dee 

*108l0 108%4| 10844 10844} 109! 10914} 10919 10910; 110 110 10916 109!e 800; 6% non-vot deb... ..- 100} 105'e Feb 5, 1:0 Mar17!} 100% Apr} 110'!g Dee 

#135, #14 13! 13le 13lo 13): 2| 13!g 13's| 135g 135g 13's 13ls¢ 1,300! Eisenlohr & Bros... .-- 25 117g Jan 3) 16'2 Feb 15)) 104% Oct 2012 Feb 
76’3 77 76% 77 275 76 34 75 75'0| 75% 76 74% 75%| 4,200 Electric Autolite....-. No par oar Jan l 3} 78% Mar 4|| 6134 Mar; 82 Feb 
15le 16 154 1534) 15 ¢ | 15 1534] 15!2 1612} 15l2 1614] 44,300 Electrie Boat.........No par 2Mar 2) 1634 Mar 11)) 4 Mar) 16 Dee 
175, «18 17% =I8l4 17!o 17!2 18's 17% 1814) 175g 18!4| 21,700\ Elec Pow & Lt ctfa..../ No par 18 » Jan 27| 184, Jan 6} 154 Oct) 341g Feb 

*105!2 107 + |*105!2 107 106 106 1*#105l0 1065s *105!2 1067s| *105!2 10675 a 8 eae 103’g Jan 28; 106’s Mar 10)| 9912 Mar} 115 Feb 

#105! -'*105!0 -.__1*105!2 .._2'*105l2 __ *105le - — Ee omen" UR eee etait rer A ee ...--|! 10212 Octi 11012 Feb 
98 98 98 98 977, 98 98 Qs! 98 O6hs 9814 GS8l4 1,700] Preferred certite__....._..- 96 Jan 14! 99% Mar 1)| 8912 Mar} 9814 Sept 
345g 355 347g 35) B4!e 35l4 335, 35 3414 345s 34!g 3444) 27,200 Electric Refrigeration..No par 20% Feb 11 37% Jan 3|| 334g Dec} 782 June 
7i\%q «711 7ilo 7i7g] 7l'g Zil%sl Zilg Tila] 713g 2Io 7114 73 3,900 Elec Storage Battery..No par| 68'4Mar 5) 792 Jan 6) 7l'g Mar| 94's Aug 
*73, 9 *7% #39 *73%, «29 73% 734) *7le 9 *7ion Q 100 Emerson-Brant ClassA No pa 7's Jan 4| 9 Jan25, 6\; Dee 814 Dec 
67!2 6734) 673, 6744) 67le G7!lo] *675, 68 67'!2 677s) *66 6714 900|Endicott-Johnson Corp... 50) 64% Jan 7 69 Feb25 6512 Mar| 7253 Feb 
1184 LISl4)*11814 120'g] 118%, 118% *LISly 12014) *11834 12014)/*117 12014 2. —_——_ aa 100} 11648 Jan 11844 Mar 15}; 114 Jan} 120 Sept 
2314 23! 2314 23% | 231g 233] 2312 2384] 2312 24 23% 24 3,400| Engineers Public Serv_.No par| 2134 Jan 11 241» Feb 3)| 1914 Oct) 2412 July 
100 +100 993%, 9934) *9910 100 9934 9934, 100 100 99lo 997% oa os , No par| 93% Jan 8} 100 Marl10}} 92% Nov; 9612 Aug 
26 274g} 27!g 28) 27%, 2Slo] 275g 28 2734, 2814 2714 277s ,300| Erie Steam Shovel_.........5|] 24% Jan 3) 29%, Jan 17} 2lle Oct] 255g Nov 

*105 10714|*104 107!g/*106 10714) *10612 10714) *106!2 10714) *106l2 10714 = Sees 100! 101'2 Jan 6) 107!2 Jan 17)|| 100 Oct} 102 Nov 
123% 124 |*123 124 |*121 124 |*121 123 |*121 123 |*12) 123 200| Equitable Office Bldg pfd_100| 118'4 Feb 5) 124\, Feb 17) 997, June} 13214 July 
6612 67%) 67% 68%4| 68's 69%) 673, 69%s| 687; 69%| 683, 70 | 39,000|Kureka Vacuum Clean.No par| 60% Jan25; 70 Mar18\| 43 May| 68% Dee 
181g 19 | *18!2 19 | *18l2 19 1812 185g) *18!12 19 | *18l2 19 900| Exchange Buffet Corp.No par| 15's Jan25; 19 Mari2|| 14% July) 17 Apr 
4ll2 41'9} 41 41 *40 =40!2} *40!g 401!2] 3953 3953] 39l2 391 900| Fairbanks Morse---.-- No par| 38's Feb10); 4273 Jun22 3753 Dec] 59% Feb 

*108 112 |*108 112 |*108 112 1Li'g 111%4)*108 112 {|*108 112 100} ARS RS 100] 107'g Feb 7| 112 Mar 2}|} 106!2 Novi 115 Feb 
11012 111!g} 11012 1115g!71087g 1097s} 10914 1107s} 110!g 11233] 111 11233} 29,000| Famous Players-Lasky_No par) 107'4 Feb 10) 11434, Feb 24|| 103!g Jan) 127!2 June 

120 121 |*121 122 |*121 122 |*121 122 |*121 122 122 122 100| Preferred (8%)......-- 100} 120 Feb 16) 124% Jan 12) 115 Mar] 124!2 Dee 
41 41!o| 41 419] 241 41 4012 41%4| 415, 4210] 41!¢ 41%) 4,700|Federal Light & Trac..__. = 37le Jan17| 44's Feb28\| 28 Mar) 4712 Dee 
#9314 94!lo) *94 95 *9414° 95 9414 D4l,4 95 95 95%, 953 170 PRGnNOE.« coasccecs No 91'2 Feb 23) 9534 Mar 18) 86 June} 94 Dee 
109 120 117 120 100'g 102 |*103 108 105'g 105's} 110 117 3,100, Federal Mining & Smelt’g- 100 60 Feb 9 129 Mar 12 41 May] 111% Jan 
92% 97 90 9538 91 92\e) S894 O91 90 G14 9lle 93%) 21,600 PEATE 100 75'2 Jan28}; 97 Marl2 61 Mar; 105 Jap 
265g 2733] 27 2714! 27 2714} 27 27 2714 27%) 267g 2714} 5,300| Federal Motor Truck..No par; 26'2 Jan 4| 307% Jan 10 23 Oct; 3433 Aug 
*93l2 9412' 9414 9414! 94 94 94 94 *93le 95 95 95 400| Fidel Phen Fire Insof N Y_ 25) 93'2 Feb 23! 193 Jan 6\| 160 Apri 200% Jan 

#100 10310/*100 104lo] *98 104lo] *99 10410] *98 104 <= eee First Nat’! Pic, let pref...100{ 97!2 Jan 13) 103 Mar 4! 96 May! 107 Feb 
*27 2714] 273%, 28 2719 2712] 27 2710} 2714 2714 26 2714 1,600) First Nat'l Stores. .._. No par| 26 Maris; 30 Feb 7 28 Nov| 49% Feb 
1873 19 185g 1914] 183 19 183g 1834] 1819 187s! 18% 18%4| 28,800)/Fisk Rubber.......... No par| 16 Jan24| 1914Mari14|| 14144May| 26% Jap 
86 863g} 8612 S86le] *86le 867s] 86 86lo| *86 8610} 861!2 8743} 1,700} ist preferred stamped...100) 81 Jan 5) 87% Mar18 7673 Apr| 84l4 Mar 

#10014 101 |*10014 101 | 10033 100%|*10014 105 |*10014 ____|*10014 105 100| Ist preferred conv....-- 100} 97 Jan24;} 100'2Mar 7|} 94 June} 107 Mar 
51 = Sle] 25012 5lle} S5Olg 507%] 501g 50%) 5014 5073} 50 507s| 36,400|Fleischman Co new....No par; 46's Feb {| 525;Mar 5|| 32! Mar) 5612 Feb 
79% 80 79 8014 79\i2 82 803%, 815s} 813, 864 S4 867s) 19,900) Foundation Co......--. Ne par 75 Feb 9) 86’s Mar18 7314 Dec] 179% Jan 
68 6834] *68 6812] 68!2 685s] 68lg 683) 683, 6914] 673%, 68 2,800! Fox Film Class A.....-. No par| 65 Jan25) 74!e Jan 6 55's Mar| 85 Jap 
4512 4633) 4553 4734) 461g 4734) 4514 47 4612 4714) 51 5434|171,300| Freeport Texas Co....Ne par| 3414 Jan 4) 543, Mar18 1953 Jan) 36 Dee 
305g 31 31 31331 30 30%] 307, 31 301, 3014] *3012 303! 1,900|Gabriel Snubber A....Ne par} 29's Jan 3| 32 Feb!1|| 2553 Nov; 42 Feb 
*7 714 712 Bg 85g 93g 83, Qle 93, 10 8lo 914} 21,500|\Gardner Motor... -.-.-.-. No par 61g Jan27| 10 Maril7 533 Nov 9% Jan 
49%, 4910) *4914 493.) 49 4913] 483, 49 487, 49 485, 49 3,200|Gen Amer Tank Car-_.-...- 100} 46 Jan 3) 505s Feb 25 39 Mar) 55%, Jan 
108 108 109 109 |*108 109 |*108 109 |*108 109 |*108 109 300} Preferred_............- 100} 1063s Mar 1| 109 Mari4 9912 June} 109 Dee 
9012 92 90 Q1le} 87 9012} S87lg 89 89 91 8614 8914] 62,300|General] Asphalt.......... 100| 7712 Jan27| 96% Mar 2 50 Mar! 9414 Aug 

#135 142 |*130 140 |*125 140 |*130 140 |*130 140 |*130 140 | ~ 7 i a 100} 120 Jan25) 144’ Mar 2 947, Mar| 140\g Aug 
*53l2g 5412) 54 54 5312 5334] 53le 5434) 547g 5473} 547, 5473} 2,200|General Cigar, Incnew_No par| 52 Jan26,; 897% Feb 24 46 Mar 5912 Feb 

*118!g 12014/*118!g 12014/*118!g 12014)*118lg 12014)*1181g 12014) *118l2 12014} _____- Preferred (7)......-.-- 100} 116 Jan 5) 134 Feb24j| 109 Jan} 118 

*116 #117 |*116 117!2)/*116 11712)*116 = 11719/*116 11712|*116 11712] _._.._| Debenture preferred (7)-100| 116 Jan11| 116'g Feb28/| 109% Apr] 11812 Feb 

"toe faa] 203 See) ae aoe] GS "|G" EN Gh al a amipometaceas= Ne gel $2" daniel dteame | diy May Son Bet 

5's 2° Zie 3° > ——— ‘s 
85 8512 8512 867, 285 : 8614) 84lp 853g) 85lg S86le) 85 86%s| 42,100|General Electric New_.No par| 81 Jan27| 87's Feb25 79 June; 95l2 Aug 
118 lig} 114 113g) ziltg 113g] Lily 114g) Illy 11% 114g 1112} 11,100)General Electric special... .10 11% Jan 3) 1153 Jan 5 11 Jan} 11% Dee 

%43lo 44 44 2430 43!g' 43 4353! 434 437g' 403, 421c' 3,200'General Gas & Elec A_.No par| 40%; Mari8) 47! Feb 25 34 Marl 59 Jap 

® Bid and asked prices. no ssJes op this dav. £ Ex-dividend. o@ Ex-rights. 
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HIGH AND 
: LOW SALE 
} PRICES— 
hg | Monday T SCES—PES SHARE, NOT PER CE 
ar.12. | Mar | weoday ; NT. | Sales | 
} 4 . 14. M ys Wednesday es ——————— 
$ per share | aris. | Mario.'| Marit; | Mar. jor | NEW YORK 8 PER SHARE 
*101 re | $ per share | Mar.17. | Mar. 18 the | ORK 8TO Range Stnce R 
*115 106 |*102 106 Py per share | $ per sh ar. 18. | Week. EXCHANGE CE On basts Jan. 1 1927 PER SHARE 
4 117 |*115 117 100 106 | #991: are | $ per share of 1\00-share lots Range for Previous 
165% on _|*100 nus 114 |*11 -* ak | 29912 104 oye ome Shares ‘Indus. & Lowest Year 1926 
2} 1707 175% 98 99 #9) 5 |*113 115 [#113 4 | ------ ; Miscell. | Highest 
on ASM 119 +f qttodhy 175%! 1738 100 | *98 100 | 998 o7 g eee Gen Gas & Elec pf (Con.) Par) $ per Lowest Hghest 
103 |*103 194) 119%g 1192) ite 4 17853) 17753 179 98 100 Preferred A (8 A (7)No par} 100 share | $ per sha 
243 * 113%) 112 iia] 111 2] 119% 11012} 119% Lonel Lio” L1Dle 875,300| General Moto  aoeee 4 Be Janis i168 eos? Ef Gres pe ewe 
612) *45 a| 111g 11314) |*103 9 11912) 8,300] al Motors Corp-- No par| %%6 5) 115% Jan: May! 10 
41 41! Bl, 4612) 943 4612 110 113%| 111 --| 104 104 300| 7% prete orp..No yor Jan 13) 99 n 28}) 105!2 A . 
*102% 103 8} alls 4119| 391 612) *43 46 ‘s 113 | 11010 1127, 100! 6% _. —aeeee 145!2 Jap 25| _ Mar 8 921 pr| 113 Sept 
102% 102%! lg 4114] 38! D 45l2 ft “2 11273| 29,700] @ breferred woce 118!9 | 180’3M 4 Apr) 96 
20% 2138 — 10234| 102!s 10: 4] 381g 39!2] 3812 45'2) 45 45! Gen Ry Signal new.___Ne oa »Mar 9) 122 ar 18}| 113'4 Marj 2% Jan 
44° 45 '| 4412 4510 cee stul ‘san + I A ‘| —-'250|General Retrac ae. en oeaer 71108 Sen ol eon 2 a} Soe oes 
56 2 4412 4514 45° 2112) 20% 2 135 99 102 9935 11,300!Gim efractories par| 82's Jan i4 5 Jap 3]} 9st an| 12244 Dec 
‘ 5 57 Ps 21 9 933 101 2) bel Bros ---No par| 3 116 M 84 Apr 
*100 100! 5614 571!2| 56 4573, 45!2 46's 2112! 20% : 7001 Peeters" 8 Janl4 _ Mar 4} 601 105 June 
= RR7. 46 : g 21'4) 41,2¢ referred ---No par| 33! 45\2M 2 Mar| 937 
103 103! _100!2 100 “ *99 B 8 557g 565 net 4643 46 46) wiGhéde Co. 100 8l4 Mar 16) 44\, Mar 17 36M 37, Aug 
*105 110 = 01% 1027%| 1028 D1 |*100% 10112) * 5512 561g! 54! i's] 8,900'Gold I _ ees No 993 Mar 18| 4 Jan28}} 41! ay| 49 Jan 
10312! 10: li2/#101 10114 * 8 56 18: 60 Just Cor --No par| 18!2 104% Ja 4 Nov| 787% 
*65'4 65's 108 110 | 10734 107% 103 10548] 10 1l4 *101 101! )|Goodri Pvtc.N 2 Janz6| § nlil} 100 N g Jap 
ts] 65%, 65%s| 34, *108 5 105!2 », oir 10 ch Co (B -No par) 42 22 Ma Nov} 111 
%5 653 65% 65%) 65% 7%4)*108!2 110 | #106 jig’ 1047 1047 )| Preferred F)....No Mar 9| 4712 Feb 9 15% Ju > oe 
$109 10914 65% 657%3| 765 65%| 64 65's) 6 109 | 107% 10 s| 3,000!|Goodyear T & Rub of rd 42% Jan 3 io Feb Qi} 411 ne} 25% Jap 
2'*109 109! 5% 6534| *64l2 65's 64% 65 4 107% 200 year T & Rub pivtc. 100} 95 58°, Mar 2 Mar) 567 
2 le 65!g| 6473 6 65 66 Prior ub pf vtec. Jan 3} 100 31] 3912 N gs Feb 
8 le 855 1083, 108%4' 108 1¢ 2'8 6473 66 647 3.100 Gotn preterrea a 98lg Jan2 » Mar 14 2 Nov 70% F 
_ = ‘jeslGcen on 7| 105’ 9412 D 4 
35 35! Big Bie} Biz 8! OS "| 10812 10812 *108 ~ = 400 om Giik Hostery..N 105 Jan 7 2Marl7| 9 ec} 100 F 
i Pg 2 an ‘ 61 = 
116% 116% 35\g 35%| 35! 12} 8g Big] * 109 co? feesens e par 57% Jap 1: 108% Mar 10 2 Dee| 1097 
¢ 116 5'4 355, Qr 2 Slo 85g Preferred seeonee No ap 12 67 1044 D 8 
120% 121 . s 117!2 271134 Hg 35 35! ar P 8 g1 new. par, 58 J 7 Feb 24 4 ec} 109 ous 
12014 1: 4 1157s] 1131 8} 35 35l2) 35 i iii. dn 100 anl2| 67% F 3314 M pt 
39 397, 4121 {71181 5 3lg 1141 , 5ie| 35's 354 ould Co 104 Jar: % Feb 24 ar| 6912 N 
39.—«3 18l2 11812] 119 1: 2| 113!2 115 : 533] 3,800/G upler A ar 26! 109 47\2 Jul 3 Nov 
85,87, 39 | 37. 39 | 38 121 |*120 1: 11214 1137%| 9,5 ranby Cons M 8m & No par Mar 11 y| 68% Nov 
62's 621, 8% = 834) #82 38 38%) 37 120!2| 120%4 1208, ,900)Great W Sm & Pr.1 8 Maris; 9 coer esos) se 
‘ ‘ 9 ‘ 3714 377 4 350 estern 8 00} 31! ; msnitll & Cal Sit me 
oN So ae SS o. eM ie en oe o lee user tom cites] 100° Senzel 1100 F 8 Oct 
25% 2612 6214 65!2) 65 os oe SiS > 8%] Ble 8%) ,900| Greene Cananea Copper. mn ie. oes seit emae 3ete it} 2ilg Jan 
53g 253. 5le 5 2le 3,300/G ananea C ~> 116!o Feb 3 4 Feb 28 ar| 3673 Dec 
025. 25! _25% 25%) *25!4 ti 65 67 - 6212] 59s 6 ~ uantan opper...1 2 Feb 26] 1217 89 A 8 
; 2 6 OF 64 65 s 61's} 4,100'G amo Sugar -100| 2914 Jan: 17g Jan 17 pr} 113! 
20!2 2015 25 2512) *25 2 2514 254] *25 5 | 6412 64! . ulf Stat age * 4 Jan27| 40 108!2 M 2 Deo 
‘ Sle] 2 25'4) 25 2612) * 2 2 970 H es Steel par, 8 Mar 1 2 Mar] 118% J 
93° 101 19 20 | #19 2] 2412 25 | * S12] #25 = 26! anna ist pref class A. 100 Jan25| 10 9% A 4 July 
298 20 ¢ 24%, 25! ‘ 2 500 pref class - 53 J Jan 4 4 Apr) 34% Dec 
28 «29 101%} 95l2 9 19 19 | * 5s} 25 25 |Hartman C A....100 an 4| 64 5ig J 
2 96 18lz 19 7 900) C orp class . 56 Feb 28 sg Jan) 10% F 
*6 lle 63! of? 29's 29% 26 95 9514) * , 181g 18! , Class B A.No 56 Jan3l| 67 51% O 07% Feb 
‘ 93,| 26 4| 792 94 8lo| 1,300|/Hayes Wheel... par| 25 Jan2: Jan 19 ct, 933% J 
4914 491, 61% 64 | *624 64 4} 2934 29%) 30's 3 903, 90%) 3 ayes Wheel. ....._.. No par| 23! an22}| 27 J 45 June| 6 ap 
‘ 006 te > 01 
ase” sane 4914 4912] 49: 62 62 | *62le 305g] 3053 32%] 2,: )\Helme (G W).......... No 3'2 Feb ¥| 26! an 8|| 26 O 2 Dee 
11612 1: 2 4912} 491 62144 64 | * s| 2,200)H Renae par| 15'2 F 2 Jan 3 ct} 28lg N 
39 391. 2 120%! 11914 124 4 4912} 49 6214 64 Hoe (R) & Co tem ctls_N, 25 » Feb 15) 22 2453 D 2 Nov 
tem -- 76le J 34 Feb 25 ec| 30 Se 
71% 7310 39!g 39!2 391 119!2 122%, 50\4 *49 49! 100 Homestak ctis_No pa 2 Jan 14] 1017 17's D pt 
713 2 3953) 391 4) 11953 1227; 2} 2,800)H e Mining 7} 22 J 3 Mar 17 ec| 46 J 
22'g 221, 1% 73%) 270% 728 Qlo 39%) 39% 3} 116 1197/1111 ouseh Prod. Inc tem ctinc 60 an31l| 33% F 68 Marl 8 ab 
26! i] 221 22'e] 22 22% 69% 72 4 39%) 39 ‘Gealibensae On of Tee mon eae cnet] Gee beeiall area 2 Dee 
ei4, on“ 28, 26% sete — 217, Lng Hr 72% = Ae my Howe tos. Tex tem otte100 bom Jan 3 tH Fd 7 47\2 po 35t8 Aug 
10% 10%| “10% Ii's| "94 25%] 25° 25m] 204 20% Zi’ 22s] 7.800 Hudson Motor Cit----Ne pa Go's Jan i] 124% Mar &]| 0% Mar| 71" Jan 
104! = 9% - 4 10 4| *14%4 15! 4 2614) 28,300 aa ear Ga 43! 2» Mar 1 4 Mar| 71 
1012 912 10 4 15's) #14! , Indepen Corp.... 4 Jan 24 , 8|| 27 Jan 
“2h 03 9314 9314 “ 9%! Mle Ole on 0 9g Os 24,100 — Sseneep nek —a par 25 Mar i6 23% Jan 10 tr" Get 123% “yan 
, D 4 931 Pv ‘ a 4 2 9 i . fan Refining... 0 pa ri6 32%, 7M aD 
113! 11614\* 42\, 43 | *42t2 427 92 9312] * 914! 17,100 ning. 7} 14!g M Feb 1 ar| 28% J 
4)*113! : 2 427 : 312] *92 93! ° Gwtine~9, ar 3| 15's Feb 7 1953 M ap 
rt on 2012 gs Be 116%4 f2% 42%] 4212 eal 43° oul 200| Ingersoll a SINE 7 ed iitmertel ove a to 
15 yA 2014) 191 114 |* , 100) In and new. 10'2M Oct 
Zig 83 15%} 143g 165! 2 19%] 219! _ 11114 11312 200 land Steel .--No par| 92 2 Mar 14 7) Oc 134 Feb 
GA4lg 541 7%, = 7% 655 74 143g 14le 14! 197g} 191g 1912] 6,: —“—... 0 par| 41 Jan 10} 95% Jan 2 t| 1212 Feb 
60° 6014 5llg 54 | 463 4} 63% = 67, 2 14%) 714 = 14! ,200 Inspiration Cons Copper... 100 Feb 15] 43% 3}| 8014 Mar 
60 4 50 | 45 | 6% = 6% 4| 7,300|Intercont’ ns Cop 111 Jap Jan 3|| 3 104 Jan 
Bl Bills 61%! 60% 61! 46%| 45° 45- 7\g 71g] 6 ont'l Rubber per...20} 19! 3| 114 Mari 4\:May| 4 
*106 110 8 . 5ile 54) 250 4 to 607, 6 45 *44 45 ,100|Internat Agri ---No par s Mar 18 251 6|| 108% Mar Deo 
106 1 tg 51'4 8} 61 61 7 2,600! Pri cul. .....N llig Jan 2 Jan 12 115 Feb 
57 «B73 10 |*10412 ° 50 | 50! ,,| 90% 61, | 7.5 or preferred... ._. 0 par| 653M 3} 15% Mar 12 20% Mar, 2853 N 
159 159% ms 58's) 54 57: 1Oste ov -1#10434 5073} 50l2 50% ao Int Business Machines.No 100 48° arl5| 10% F 12 Dec} 2 oy 
; ao ‘ Mar |6 3 Feb 23|) 9! 1% Feb 
12814 1284 an 1617) 158! 3g 535g 557 4 *10433 108 International achines.No par 65 F 3 Dec 
27 is 8 161 | 158 35. Bilal 541; S6le| 94,800 Cemen 53\g Jan 1 eb 14|| 56 2614 Jap 
7g 7! 12819] 12812 12812|* 16012] 16014 16: s| 5414 5612] 94,800 Preferred t--No par) 45! 3) 61% Mar 14 3g Dec) 95 
41%, 4235 7g 7g 71 2|*128l2 13014| #13 4 62% 1581, 161 , MM ee gy ge 00 54 Jap21| 652 38', Mar Jan 
41! ee. 7 28!2 1291 ‘ 3} 13,700|1 Eng Cor 10244 Jan2 Feb 17 567% Dee 
633g 63! 4 42% 41 ‘ 7 #63 4} 129 1291 nternational p.-No par 431 1] 106% M 443, Oct) 717, 
6333 6: 4llo| 4053 . +67, 4 Pr Harvester 3 Jan 28 ar 4|| 1017 1% Jan 
4ily 41% 353] 631g 63%] 6: ite] 40% 4216 6% 87 1.7 eferred ---100] 135% 64 Mar a Oct) 106 
#103 10435|* 4llg 4ilz) 41 ‘| 635% 63%] 6375 214) 4012 418, 700|Int Mercantile Marine... i100! 1 Jan 18| 163% M Il} 331g Mar Jan 
103 104: 412 403 6373 64! 34) 16,400 e Marine 26% Jan 12 e Mar 1] 1121 6412 Jap 
57's 5833 43s| 10433 105! 3g 4134) 7408, 2} 64!g 647 Preferred ----100 1 128!2M 4 Mar] 158! 
571 5\g|*104l 4 41! 4 8 '900| International Match’ 614 Jan 4 ar 15)| 118 3 Deo 
997, 997 4 5714) 56'4 57! 2 ----|*104!2 ‘ Dig 41 9'8 ternational Match pref. 100) 371 853 Feb 7 Jan} 129 
©165 167 s), 997, 100 | 100! 4| 56 56% ee ,800 International atch pref_.35 3 Jan 6) 445 F 6 Sept Deo 
165 166 . 4 100'4 #993 5612 5814 5 ence 290 Pr Nickel (Th 62 Mar 2 eb 7 27 123, Feb 
128% 129!4| 1: 612|2163!4 16: 4 10012} 997% § 6 56% eferred e).25| 381 6473 M Marl 46 
a. torts cae | ise . s 99%) *991 8,600| International Paper. 4 Jan 3 ar 18|| 531 *s Feb 
23 23 «| #23 4 12912} 128% 12 16612|*161 ‘ 2 100 ernational Paper...... 100} 10 44 Feb 2 Mar] 66 
2212 23 !' *2% 4 129 | 12812 131%) 1: 1665] #161! 700| Pr ‘aper... 353 Mar 2) 1 21|| 323% M 33 Feb 
2is 2: 2812 131%] 131 13253) 1: 2 166 eferred ---100) 53! 064 Feb : ar| 46! 
«8 5914 158% 587 pa ss 231g 23%) *23 133%e 129% 13141 33 pa international Stiog. "No par ois -_ A.» Mar : wo +h Jan 104! a 
~< 5 2} 58 5 3 23 . at Tele roles 160 4 Mar! Dr} 63% 
161 1 _...| 125. 12512 *1: 58l4) *5 600' In p & Teleg- Jan 21 5|| 89 Aug 
oii is") 17% 18] 17" ‘o"| isis 18 elie 123 | 117. 117"| "400 pete Corps.-----No parl ‘19ls Jan at 139% Mar 17i| 111 May| 175 4 
cas ae 17 8 15'g) *15! 117 ‘ea, Ine. 2 Jan3i 111 : an 
113 114 |2ii3ig 113%) 1134 mb _ * 19g 2013 tt 154) 1 Joo) mn, B erred === oaneeed 100 58tg Jan 3 a os duly "20 4 
tote el ian bal gate eo 112\4 iialeiia” i19% 1% Sq 6, 700) Jordan ody Lge ‘iba; 100 17, Mar 18 isp baer tsi] table Sem tare 
64 66 | 6 20!3} 18% 20 4] 5214 52%) 5212 5: s| 112% 112%] 300 aneas Guif._....__-- No par} 15!; ~ 17% Mar 1 5!g Jan) 127! 
6 67! 4 181 212 52%) 6511 8 300 Kan City P&L ist pt A. 2Mar 3 D 2 Nov 
65 66 6 3} 65 65 4 19%} 18tg 191 2 521s} 10,500 ity P&L lst pf ----10 J 2212 Jan 5 ec| 191g Feb 
*30 84 | * 6 67 | 65 6 62 64 | 62 914) 17% 187%,| 65. Kayeer (J) Co pf A-No par) 112 jan 11 Ja 12 Nov| 66 
80 8 612] *62 5 62 | 61 3} 65,000) Kell vtc....N Feb 10} 11 oil 4 M Feb 
6212 62%) 6: 4 80 80 63 65 61 2'000 y-Springfield opar| 50 J 4's Jan 13 4 Mar 
212 623 7814 78! 6512] *65 ’ 8% Tire. an 4| 571 3]| 107144 M aD 
7 4) 6214 6: 4 66 ‘ pref: ----25 ‘ 4 J 4 mar 
“27° 29° o7* . “’ a — é2l2 aoul 63 80 | "400 mt eterves poveconece 100 35° Feb = = Geil ‘¢°- On “Bim ‘Dee 
S 212 ud ae atl can” ofl ea” mj Oe 68, | 28,088 ee dy eaten sen] $4 Jan 18 G7'sMar 14 43ts oe Zils Fob 
lg] 5Ol4 5: 2 56 Bele & : 27 | *: 4) 3,600/K opper.....No Jap 26 arl4|) 45 4 Feb 
113 - Ol4 53 511 55l2 552 26 29 , eystone ----No par 85 J Dec 1 
pi ie as staat sisi 113° 113" 7, Bel oe mia soalieene  eebedenmens ~4 >” Se. i Feb24|| 49% Mar 135" Feo 
73 73 | *70 5 | 154 16 | *15 13 [e112 112%] 1128 52 | 12,906 raft Cheese....----- 0 par| 214 Fet 1 Mar ll ar| 6414 No 
18212 187 6 74 |*.- 73121 #70 154] 15 a) 112% 113 :900| Kresge (8 8) Co new-----_ a oN tel See Pe i2May| 2's Jan 
182 1 ~ 312} *70 15 | *15 290] P new. Feb 10 ‘ 5|| 39 N 8 Jan 
*19 21 |* 8412] 18514 185! 74!2| 70 5 15\4 5 llega: 10| 457, 62% Feb 25 ov} 82! 
19 5le| 1845s 1845 0 70 |*.- Sasltneeens Bent Gi... is Jan28| 5 5653 D 6 Jan 
*6912 70! 21 201. 22 8454/*183 1 -- 72% ‘ e Dept St ---100} 110'g F 5 Jan 7 ec| 68 N 
2] 6953 73! 2 22 218 22%) 23 8412] *183 200) _ Pref ores...-No g Feb 9} 113! 42%, M ov 
84 9 Sh 4) 73 7433) 7% 4 22%) 23 247 3 18412] 1,200 eferred - -- par| l4\e Jan: 2Mar 11\} 11 ar| 82 Jan 
7g (938 81 73 74%) 71 7g| 235g 24! °° Laclede Gas L (St Louis)... 100! 70 n29| 17l2 Feb 2'2 Nov} 114% 
*35lg 3512] * pe 8! 74%| 70lg 72l2 12,800) Lago € (St Louis) 0 Mari7| 80 8}| 15's M 4 Feb 
2| *35l2 36 2 si! §& 8 7212) 37,7 o Oll & Trans --100} 173% Jan: Jan 4 ar] 33% J 
24 24 223le 35 35%) 3 8%! 8 .700| Lamber port.Ne pa: an 27| 189'> Feb 2 704 Mar ap 
3le 2! + 35 35 8 | 6,800 t Co.... 7} 20l2 J 2 Feb 23]! 1 9314 Feb 
94 9433 9414 2319} 233, 233) 2: ‘ 351g 357 a , Lee Rubber & Tire.... 0 par| 6 anil3| 2'!%M 46 Mari 1961 
#128 130 |*128 2 9412) 94 94 +7 2314) #225, 2% 8 351g 35%! 2 Tire._..No 6 Jan2s8| 74% ar 17 191g Ma 4 Dec 
Ale ¢ 3lo| 225, 2% 800!Lehn & pari 7 J Mar 16 y| 24lgJu 
9312 9312] 93! 130 {|z126 126 |*12 8 95 95 98 5g 225g 700| Lif Fink... an 4 933 M 39!2 Ma . ne 
‘ gee sa] SS 2a) loolteeen & bisa ee No ar 14 yl 72 N 
69% 70 eon 94 94 9414 +4 129%4|*128 1293 96 9712} 2,600 e Savers___- par| 35 M 614 Dec ov 
: 129 1: 600\ Liggett & Myers Tob B No pa , ar 8) 378 14 J 
515g 5212) 49 4 70 | 68% 69%) 67 2 95 | 95 96% 129 200 Myers T wl ees. 2 e gan 18 - 
7 . 96 Pret ob new. 25 e an 7} 24/7 30% Mar 
604 61 | 60% 51%) 48! 4912] 481 69 | 69% 62%2 967| 13,500) “ ---- -25] *87!2 Feb 3 Feb 17 41lg Jan 
2 2 e ; ¢ 681 ’ aa 10} 1027, 1744 Ma 
Gls 6le| «61 6ll4| 6014 6234) 611% 50%3| 497% 50% =e 703g} 4,000|L pew..-... 124% Jan 27| 1: g Jan 4/| 72! y} 25 Deo 
e40is 4212] 4 2 6%| 6% 7 114 6313) 6212 637. 4912 50l4| 22,200 — Loc Wks........No2 128 #8655 F 129 Feb 18 3 Mar] 103 Deo 
. 3%| 262 6% *200| Liquid Carbone certifs. No eb 10) 1028 119% Jan} 1: 
*160 163 ose 4010] *41 42 n 6% 6% 65 ‘8 z62 63%4| 99 qu arbonic c par| 62 J 4 Jan 18 129% M 
3° 160 4 41° 4: 5g 6%] 65s "100| Loew’s I ertifs.No an 6| 74! 71 Mar| 7: ay 
158 165 *15 157 15714) *155 2 *41 4: 653; 3,4 | ncorporated par| 48!gM 2 Feb li 72% D 
8 165 |*15 5714/*155 158 2 411 ,400 | Loft In .--No pa arl5) 59%, 53!2 Mar ( eo 
29 29 285, 29 155 165 |*155 16 158 161 Slig 4212 600, corporated N 7| 4673 Jan 4 % Feb 14)| 43! 69% Jan 
#116 116%2| 11 5g 29 | 228 28 55 165 |*156 165 158 158 11 Long Bell Lumber A--- 0 par 6. Feb’ 637, Mar 17 2 Oct] 58% N 
6 116 |*11: 277, 29 5 |*156 , 100) Loose-W er A..-No eb 23) 75g : 3414 Mar ov 
14% 15 14 112 115%4)*11 28 28%) *: ee § an lles Biscuit par) 40!2 Jan 15 Jan 20 6 483, Dec 
©9612 97 96 14% 135, 1414 +m 115%4/*111 11 28 2810] 3,900 2d preferred.....------ 100} 150 J 43 Mar 7\| 4 Oct] 11l4 Feb 
3 r = 3 137, } 4 11133 1 2 , en 100 ap 18] 173!e Feb ‘ 1% Dec 
25% 25% 25 96%) 95 95% 93%, 93te 13% 14 1% 111% aa aan 157. Mar 11 ig Feb 26|| 88 M 50!2 Feb 
#29 «304 aes 25%) 2512 25% O5le 93!2| *93l2 95 13% 14 | 33,300 ee cumenpeneneet 25| 27% Feb 24 16975 Feb 26|| 1201 ar| 17712 Deo 
#123 125 133 2 29 2814 28!s 2512 25%) 254 253, 9212 95 11 uisiana Oli temp otfa.No 100) 1113gM 327, Jan 3 4 Mar) 175 Deco 
: 3 123 | 12: 2} 29 30 | 4 25%) 25!2 4 1,100) Pret p otfs_No 33 Mar 18) 118! 27% Oct) 43 
*70 «672 | «70's 7 12212 12219] 1221 29 32iel 31% 25%| 3'500\Lo erred... - par| 135 Mar 15 2 Jan 13)| 111! 4214 Feb 
105!g 106 105% 701g} *70 72 1 4 122'4/*121 123 L " 313% 3314 26 300 uisvilleG & EIA coecrece 100| 93!2Ma 181g Jan 5 1 s Apr} 120 Aug 
* : 5% 10812/ 210! 7014 70!2 23 |*121 122 ,300| Ludlum Btee ----No par| 2: ri6} 97 Feb 2 Mar| 197 
o1btte os *110 113 4 2 8 107'2 Ode 10712 106% a 20K 7014 poe Mackay Sercsansoos 0 par sole R. 20's Feb on om Des ahem 
#1037, 10712! * 12 |*110 11% 2 10612]105,7 ES aie tiaig imal tes 120 J 4 Mar 18 ar| 26!g Feb 
35 35 | 343 s 107!2'*104 106 1*104 3 |*110 113 -700|Mack Trucks, inc.....No 100 an 14) 127% Feb : 22% Oct ~ 
- 5 ‘ . ae , Inc 70 Marl : eb 25)| 12: 5814 Feb 
135g 1353) 13 . 3% 34% 34%) 34! 107 ' 106 106 _.| Ist preferred....---- No par) 88! 7) 72 Jan 27 2 Oct) 138 
3% 787| e732 76 chile et Oe Teal ois ia | oa 200! 24 preferred_.--------- de® sence) ii dan 7 Se rep 
68 6914 694 76 | *73!2 76 733 1312) #1314 *13 seul s.ntibtemmn Queeee....<o ttt 100| 102 Jan 25) lil Jap 895g Nov) 15 ah 4 
é c ; agr 4|| 1071 9 Jan 
2614 27 *26 .& 70 71 70 4 73%) °73 75 ps 14 200|M na Copper. Jan 18) 106 M 2 Nov) 1 
27 . 3 allinso ---- -No par Mar 14|\ 102 13 June 
45. 45 | *45 28 | 27l2 27%) 27 71's) 7014 71 | 6 75 seeleeen n (H R) & Co.N 2912 Feb 9| 36 Octl 108% 8 
1812p 1812 17 46 45 46 | *45 277g| 2773 277% 66 = 7018 23,800|M ati Sugar pref- opar); 13 Feb 24 1gMar 7|| 34 A « Seps 
53% 54 | 53 19 | 18 18 173 46 | %45 46 gous 27%) 1. 700} anh Elec Supply-.--No 100) 72 Jan 16. Jan &i| 12% Nov 44% Feb 
: b |] 945 Manhat ----No par ' 18} 77 Feb 2% 253 Nov 
3312 34 | 34 B3lz] 51 52%) | 50!2 18'2} 18 18 46 800|M tan Shirt. 53's Jan 25 eb 23)| 55 J 281g Jan 
2112 222 an 3412} 34 = 345s Saat 51%) 5133 52! 17% 17%) 5,200) anila Electric Corp--No 2 25] 24% Ja 72 Mariall 44 Oct 82. Feb 
2 i ‘ ‘ 35 247, ¢ 505 2) Mara p--No par n18} 284 Feb ; 4 Oct 
99 9914] 101 2 22!2} 21% 21%] 2 4 3512) 34% 3545 5g 52!4|154.300) caibo O1l Expl 40. Jan 22 eb 26|| 217, 87% July 
7 3% 10312) 10% 4] 21!2 21!) #20 % 34% 35! Marland Oil- ----Nopur| 17 ! 46° Mar 10|| | 2712 Oct} 327 
aime 20°] 25% 28's 05" 100.'| 104 10a] 107%» 10442104 Bo | 300) Mario Rook == Ne par) 501: Mar 10) Baty Jan i) 371s Mar] 45% Seve 
58 58 58 8 25%, 26%4 26° J}2 70 707% ya'4 7 15. 700) n-Parry Cor iat r 27 Jan 1¢ 2 Jan 17 491 8 Feb 
os 2612 693, Mathi p.---No par| 3 } 38 F 4 Mar| 6% 
025 2612) 241 5861 59 6312] 61! 26'2} 26 26 | : 4 70%) 6,400'M eson Alkali Wks tem 20 Maris| 4 eb 9j| 241 3% June 
eI 4 2 ° ¢ aa . 24% F 2 Oct 33 
$25 26 eo5ie 25's) *25 27i0| #243 6212 6414 6414 26 26's 5,900) ay Dept Stores r ctf50 82 Jan 4 Feb 24 17 Mar 
5a| ©: 2 25 65 65 Maytag new ~~ — -- - 25 6| 109 Mar 15 May| 23 
24 9 gis 25%4| *2553 26 09555 25%4| 2453 2453) *25! 65 2,700|M Co..---- 6714 Jan 27 arl5\| 6212M June 
4 553 26 oF ‘ Crory Stores Class B No par| 2 71!2 Mar 13 2 May} 106! 
164 1614 180 8l4 8 8g oa 26 2553 26 +o 27 600| Me y Stores Class B N 3% Jan15| 28 far 12\) 6912 De 8 Jan 
37 375s 3610 1614] 161g 1614 16 4 7%) «287% O88 5le 26 500) eIntyre Porcupine M opar| 56'2 Mar Feb 3 19 cl «6©70 8 §6Dee 
F 753 75 Metro-G e Mines..5) 24! 4) 75l2 J Mar| 24! 
105 105 |*103 2 3773) 35 3612) 347 16 157% 16 Rs 1,800|M oldwyn Pictur -5| 24'2 Mar 14 an 3)| 72 2 Sept 
‘ : , 57 iean Sea es pf.27| 24% 4) 27'2 Feb2 2 Mar! 121 
2% 2%| 28 104'2| 103 103 eee saeuloseate | oe oe 3'500|Miam board Oll-.No pMan 3| 26! Feb2i 22% Oct Jan 
ae i fa is | Oe ae ee 5 35% 64, 200|M on ae oe Ee O's Fob2ii| 32% J 30 Feb 
#115l2 117 1 1% 1% 153 1% 4 243 2\4 Sie 03 104 id-Continent Petro..Ne pa 5 1444 Feb 4 Feb 16 6 ao 25'2 Nov 
1614 116! 11 1 2} 2 |Mid-C ro..No par 8} 16l2 Feb : Feb 3 
soi 4 116'4! 11653 11712'*117 ask 2 lig Il 1% rt 24,700) posits ang Rae = pref....- 100 aan Mar 7 39% — : ll Mar 2 4 July 
and asked prices: 11719 1187, 4} 3,700 tes Oil Cor 4 Mar 16 1] 2712 J 5g Oct 
ne sales g 211612 1 Certi Dowccde 05 F 2July} 3 
on this Gay. 3 2 116%4' 2,300'M fieates - - - 1%; Jan 3 eb 3|| 90 M 7 Jan 
. sEx-dividend. ¢ Br-rights. idland Steel Prod pref___1 0} lig Jan 25 S Feb 8 % Nov 104% Des 
...100' 110 Jani4 mm >. Feb 8 is Gen 2's Jan 
«ee aril 107 * Dace] 18800 Den 
ar| 133!2 Feb 
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| j PER SHARE ' PER SHARE 
HIGH A ND LOW SALE PRICES—PER SHARE, NOT PER CENT. sae wow grocKs bay op fo th, 4 ne a 
_ _ a cE ERE EEE or b basts 
Saturday, Monday, Tuesday, Wednesday,; Thursday, Friday, the | EXCHANGE 
Mar. 12. | Mar. 14 Mar. 15 | Mar. 16. Mar.17 | Mar.18. | Week. Lowest Highest Lowest | Highest 
$ per share | $ per share | | $ per share | $ per share $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share $ per share | '$ per share $ per share 
34 34\g| 34'g 347 347%, «35 35 35 35 35 3412 34le 1. 300, Miller Rubber ctfa....No par| 315, Jan25| 36% Febi4|; 30 May F 
87 87 634 8734! 85'g 87%) 86 8644) 85%, 8534) 85 8612) 2,300) Montana Power_-....-.--- 8llg Jan28)} 8914 Feb 26|| 693g Mar) 8612 Nov 
65% 67 66 6612| 6434 66%) 643; 6614] 65'!2 6712] 65%4 67% | 40. 800) Montg Ward & Co Ill orp 10; 60% Feb 8 68'4 Feb24|| 56 May| 82 Jan 
Ble Sle 85, (B44 85g = 87g Ble Ble Slo 844) 85, = Rg 2000! Moon Motors....-.-.-- 0 par 8'2Mari2; 12!2 Jan 5 9% Nov; 37% Feb 
4ig 4lg) 4 4 4\g 4's| 4 4's 4 4 4\3| 3,500| Mother Lode Coalition. No par 4 Feb 9 4%, Jan 3 4 Nov 71g Feb 
Li, I] Tlte 1214) 12'2 1412) 14 143g} 14% 15's! 1514 165! 18,800} Motion Pieture.....-.. No par 9%, Feb17| 165s Mar 18 10% Dec| 2312 June 
36 3612] 234%, 35%! 34%, 35 3314 3454] 33% 34 | 335, 34 3,500) Motor Meter A..-.--- No par| 33's Jan31| 37's Feb 3|| 33% May| 533 Feb 
22'4 22% 22!'2 2314| 23 2314 23 23%, 235, 24%; 24!, 247s! 14, 100) Motor Wheel. _...-.-..-. No par, 20% Jan 3) 247% Mur 18} 19!g Nov| 337% Feb 
12% 12%) 1244 13 | #12 13 | #12! 13 | *12'5 13 *12ig 13 100} Mullins Body Corp....No par| 10 Jan 5) 13% Mar 10 8 Nov) 19% Feb 
*38lo 39 39 39 *38 3812! *38 38lo) 38 38!2| *37l2 38 500' Munsingwear Co-__.-.-- No par| 36 Feb25| 397% Janil 34%, Apr) 38% July 
32 32!0} 32 3212} 3O!g 31%) 30!2 30%) 31's 32!) 32 33 &.000| Murray Body new....No par| 30'2Marl5) 43 Feb23/| ---...--| ---.-..-- 
65%, 664) 65!2 6644) 65% ae x = 4 ay 3 6512 6614) 65 66 37,300 Nash Motors Co__....No par| 63 Jan28; 73!2 Jan 5 52 Mar| 70% Deo 
*5 6 *5 Hle 538 mi 5 55g! *5le 6 400, National Acme stamped --_-_100 5 Febts 653 Jan 7 5 Nov) 12% Jan 
106%, 10712) 105% 138 105 105%! 105 5 1063 7 10614 1087s| 106! 1085%| 20,700) National Biscuit-.-.----- oa ane ~ - as? oe $4 Bs ~ -. — 
#133 *131 135 133', 133!g,*133'4 134 134 134 133 133 500) EERIE an ar an 2 Apr 
40 40\4| 40 40!0| 40!g 4010) 40% 41lo! 417%, 42 42!2 437%,) 23,200) Nat Cash Register AwiNopar| 397%, Jan 3) 4373 Mar 18] 37!2 Oct} 54 Jan 
33% 34 33le 34 33 34 33!4 33441 32!2 3312} 323%, 3334) 6, 100! National Cloak & Sult....100' 18 Jan22) 35's Feb 21 18 Nov; 57 Jan 
89%, 8934] 89!, 89le! 89 897g; 89g 90 | 89%, 90 897, 90 2.900] DURES... cocccecsccee 00; 6! Jan3lil 9312 Feb 21 58's Nov; 92!2 Jan 
76\2 76!2' 76% 77!2' 77 77'2 «76 77 76 77 74 76 11,800'Nat Dairy Prod tem ctraNo par 70% Jan 3| 78%Mar 4 53 Apr 80 Jan 
25 25 | *25 2534! *25 25!2) 25 25 25 25 | #25  25'4| 1,000|Nat Department Stores No par; 2453 Eeb 7) 27%; Mar | 24 Oct) 42% Jan 
*9! Ylle} OI 91 *91 9214) *91 92'4, *91 9214 *91 9214) 100; ist preserres.....ccccsee 100} 91 Feb17 94'4 Jan 10) 89%, Oct] 97 Jan 
*235, 24 235, 235s) 21 2314} 205g 2112, 21 211s) 21 21'g} 9,000) Nat Distill Prod ctfs_..No par) 17 Feb 8, 27's Feb 16 12ig May! 34 Jan 
*45 4% *45 48 *457, 48 | 457, 46 | 46's 4610) *45 46 400| Preferred temp ctf..No par| 43's Feb 2| 55's Feb21|| 37!2 Aug) 73'g Jan 
*26\0 27 26'4 2614) 25 2612! #2512 2634) 26 2610) *25 26 1,700) Nat Enam & Stamping...100| 24!2 Janii 3014 Feb 28) 21!g July; 40l2 Jan 
*30l4 Sl 801, 8014) *80 81 | *80 81 | 8! 81 | *80 8&2 , | eee 100| 80's Mari4| 83l2 Jan28|| 76 July} 89% Jan 
175!2 179'2) 180 186 180 18419| 180) «(187 | 188 199%] 193 198 | 47,800) National Lead-..-..-..---- 100; 160 Jan27| 199%, Marl17|| 138 Apr) 181 Dee 
*117 12014 120%] 12014 121 | 122 122 | 125 12612! 126%, 12712| 1,300] Preferred_.......------ 100) 11744 Feb 3) 127\2 Mar 18) 116 Jan} 120 May 
2044 20%) 20%, 21%) 21 2114} 21 217g' 213g 217%) 214%, 21%) 33,600| National Pr & Lt ctis- -No par| 19% Jan 28} 22 Jan 6) 1634 Mar| 384% Jan 
*91 92 92 92%3| 905, 91%! 8912 9014) 89lo 91 | 9Olg- 9114! 7,400) National Supply......---- 50} 82!2 Jan 3) 95% Feb18| 55!2 Jan} 88 Deo 
121 121 (12144125 | 120 122 |*118 123 |*118 121 (*118 120 4 300| National Tea Co_...-- No par, 114!3 Jan 11| 122 Marl15)| 116!2 Nov; 238 Jan 
144, 14% 1410 147%, 145, 14%, 14'o 14%) zl4!g I4le 14%, 145s) 11,000) Nevada Consol Copper-..---- 5 137, Feb 10 15 Jan 3) 1153 June 1614 Nov 
45'3 45'5| 44%, 4553) 445% 45 4414 45 | 44l2 45 | 44% 447s 3,700|N Y Alr Brake....--.-.- No par 40% Jan 5) 477, Feb 11 3612 Jan| 46!l2 Sept 
16's 17!e 16! 1634 165g 1634 16%, 1644) 16'g 164) 15% 16 | 5,400!'N Y Canner. .emp ctfs._No par 13% Feb 16) 217% Jan 3 20's Nov| 84% Jan 
*48lo 50 49 49 *47 49 47 47 45'2 45'!0| *44 47 | 300| Preferred........--1 0 par| 45'2Maril7| 72 Janil3 7014 Dec| 85 Apr 
*39 409 | *39 840 39 39 38 = 388 38% 39%) 39 40 3,100| New York Dock......-<-- 100; 34 Jani4, 40's Marl10 32 Oct| 45% Feb 
*75\4 77 76 76 | *74 76 *74 75'2| *74 76 | *74 76 OG. Pi dtsenosessnue 100; 72's Feb 9| 75 Marl4| 69 May; 77 Dec 
*28lg 2854] 2838, 2844] *28!l2 285s] *28le 2844| 28% 23%| *28!o 2844} 400 Niagara Falls Power pf new- - 27%, Jan31 29 Jan 5|| 2753 Mar| 291! Dec 
48l2 49 485, 49 48\o 4878| 48!4 49 483%, 49 45% 487%, 15,000) North American Co....-..-. 4553 Jan14| 507%, Feb25|| 42 Mar! 67 Jan 
*51 5lle| *51 Hie} 51 514) 503% 51'2) 51% 517%) 51% 51%) 1,200) Preferred..---.------.-- 50 Jan 19] 5173 Mar 17 49 Jan) 52% Aug 
99!2 Q9le| *99 10014 7" 3 9973) 99%, 995 as 109 | 10014 10014) 509, No Amer Edison pref.__No par| 965s Jan 6) 10014 Jan25 91's Mar| 97 Dec 
5g Big 5) 54 5lg 5 Big 5 5 | 434 434| 5,000, Norwalk Tire & Rubber_...10 4 Jan3}| 5%, Feb 10 4', Oct) 15's Jan 
#1134 1234' *11%, 124%! *12 2 13!2' *12 1319 #12 , 1312! *12 1319! __ .|Nunnally Co (The)....No par| 12 Mar 10) 13. Jani19\| 12% Dec| 1712 Jan 
#3414 347, 34 34 232%, 33 3212 32% 32!e 3210 32!e 3216] 1,200| Oi} Well Supply........-.-- 25) 3114 Jan 28) 40% Feb 7| 30 July 364g Oct 
12le 125y] 123, 12%| 1214 12%2| 1214 12%) 12 1215] 12 12 | 5,100|Omnibus Corp......-- Notpar| 12 Feb11! 14% Jan 6|| 12 Oct} 224 Feb 
64 6410 647%, 65 64 65 65 65 6412 657%) 65 65%, 4,100; Oppenheim Collins & CoNo par| 58's Feb 8| 677% Feb28)| 47 Jan} 6353 Sept 
33 $314| 33 333g! 33 33 33 33 33 33 | 133 33 | 3,000) Orpheum Circuit, Inc.....-- 1) 30'g Jan 4) 3453 Jan24|| 27!2 Mar! 33!g Nov 
#10512 10819, *105!2 10812, *103!2 10812) *103!2 10312: *103l2 108 |*103!2 108 | 2 Oa 100; 105 Jan20) 107 Feb10/ 101 Jan) 105 Apr 
108 108 | 107 107 | 107 108 | 107 107 | 10812 10914) 108%, 10844; 1,600) Otis Elevator.........-.-.- 502103 Feb 2| 131 Jan18|| 106 May| 136 Dee 
*110 = 110!e) 110%, 110% *115 14115 125 |*115 115%4/*115 11814] 2 I cacdoahasean 100| 108 Feb 16) 111 Jani14|} 102% Jan) 109!2 Aug 
93, 10 95g 97% 93, 5g 9 9'4 9'g = Ylg 85x 914] ou, EEE No par| 74 Feb 7 10 Marl1l) 8 Oct) 14l2 Jap 
74 74 72\2 74 71 73 72 ma 3 72 S60te GOlei 1,300) FT IG wcscccsccescs 100) 61's Feb 8| 74's Mar 9) 63 Nov| 74 Sept 
83lo R3lel B2le B4le] 83 837g] 282le 8234] S82le 8234) *82le 82%) 2,700| Owens Bottle.........--.-- 25) 75) 3 Jani8) 84!o Mar 14 5334 Mar| 90% Dec 
595g 59%] *59 60 *57 60 *58 60 5O'4 6034| *60 61 | CG Gs GO. Cc cwccencone No par| 5234 Jan 23) 61 Feb23|} 44 May} 554 Dee 
*108 110 |*108 110 |*108 110 |*108 109 109 109 |*107 110 | 100 See j 107 Jan27| 109 Mar 17 97!2 Apr| 107!'2 Dec 
3214 3B2l4 3210 32120} 32!g 325s} *32!, 32! 32'8 3214| 324g 32% | 2,400) Pacific Gas & Elec new---.-- 25| 31 Feb18) 33 Jan 19) a Bere 
14g 14 13 14g 13g 1 4 14g 14 143 14g] 14g 14g) 2,300) Pacific Oll....-.---.-- No par| 13g Feb 28 17g Jan 7|| ml May| 83!g Feb 
351g 355s] 35!g 3710] 236!g 37%) 35% 36 361, 371s! 36 3644) 79,000; Packard Motor Car.._--.--- 10} 34 Jan25) 37i2Maril4); 31% Mar) 4514 July 
10 10 9% 10 9'g Gy 914g = Qle 914 O14) O's 9\4| 7,100)| Paige Det Motor Car..No par 9's Mar 15 117g Jan 6) 9 Novi 28l2 Jap 
62 62 61 61 60\4 61 60!2 61%) 614, 62 b14g 6lle| 4,500| Pan-Amer Petr & Trans... 50) 60 Mar 7| 65%, Jan19 561g Mar| 761, Jan 
6214 6234] Glle 621le} 60%, Glle} 605, 6214} 62 62!2} 613, 6212} 32,900) Class B....-..-...-...-- 50} 60% Mar 7| 66% Jan 20 567g Mar| 783g Jan 
30!2 31 30 3014] 2814 2973} 275, 2934) 29 2910} 284%, 29 0,600 Pan-Am West Petrol B_No par| 273Mari6 37%3 Jan24;| 30 Oct} 46 Jan 
13%, 14 127%, 13% 10'4 12le} lle 12 13 13%, 12 12445; 6,100 Panhandle Prod & Ref_No par) 10'4Mar!5 1873 Jan 17)| 412 Jan| 32 June 
*68lo 71 *§8lo 71 68le 6812) * 7i i? 71 \* ae Lf... eee 100) 68'2 Mar 15 31% Jani7\} 51 Jan| 99%, June 
*21lo 22 *21!o 22 21 Zilo} *20l0 214] 2% Jt) 21 21 | 400) Park & Tilford tem ctfa_ No par} 20 Jan27; 25 Feb 28) 1853 Oct) 28!g Jan 
74%, 7% 7% 778! 2758 744 75g 7 7% 78 7!2 75,' 2,100) Park Utah O M....ccccecce 1! § Jan 3 8 Mar 41 5's Sept 8l2 Feb 
441o 5%4| 45 48 46 477s| 4512 4733) 4614 471,| 43\g 46 45,500! Pathe Exchange A....No par’ 37. Feb14| 48 Mar14 3214 Nov} 83 Jap 
27 2744; 2710 2712] 2612 2743) 26 2634) 27's 2734) 26%, 27 3,700; Peerless Motor Car_......-! 50| 26 MariO; 32 Jan 8} 23%, Nov| 3ll2g Nov 
231s 23314] 23 2354) 223 2333) 2253 23 | 23 2313) *2234 2315) 4,900 Penick & Ford........ No par) 21 Jani7| 24 Feb 15) 167g Jan| 24 ec 
*131g 13%) 13!g 13ig! 13 13 | 133, 13%) *12!2 13!g) 1312 13%e| 400| Penn Coal & Coke......-.50| 1014 Jan19) 14 Jan24| 7 Aug| 19 #£Oct 
35 35%) 35!g 3534) 73444 3514| 35 3513] 3414 35 | 34! 347s) 5,700) Penn Dixie Cement...No par| 341; Mar17, 395s Jan13)| 38 - Dec 41 Dee 
O58 9912 *99 9919| 99 99 *99 99!2, 99 99 | 300 a -100; 984 ‘, Mar 8| 997, Jan 13 99 Nov} 10012 Nov 
7g 78 4 7g 34 7, 3 7g 34 7g| 20,400 Penn-Seaboard St'l vtec No par| 5g Jan 3) 11g Feb 14 5g Oct 214 Jap 
130%4|*129 130 130 130 | 130 13034) 13012 13012} 700, People’s G L & C (Chic)_.100) 126 Jan14! 131144 Feb28)} 117 Jan) 131 Dee 
92'4] 91 Yllo| *89 91 | 92 92 | 92 95 | 3,900, Philadelphia Co (Pitted) .. 50) 8514 Jan 18} 95 Mar 18 59'3 Mar} 91 Dec 
52 | *5llo 53 | *51le 52t2} Slle S5lle} 52 52 400; 6% preferred........... 50 Jan 6 53 Febl0! 45 Oct) 51 July 
4533, 44 4514] 4312 4414) 4353 4455; 43 $4\2| 31,500) Phila & Read C & I_..No a 4153 Jan2s| 475g Mar 4!| 3614 Apr) 4833 Feb 
46 A310 4410) *4514 4410) *43%, 4444) *43 45 300 Certificates of int._..No par 41%g Jan26| 47 Mar 4|| 36%June| 46l2 Jan 
52 *49 52 | *49lo 5] *49lo 51 *49l0 51 | Phillips-Jones Corp- -__No par} 47 Jan 3) 52 Mar 7\|| 45 Decl 55% Jan 
38381 37 37!s| 363g 3712) *36!2 3714) 36'4 3614] 3,300) Phillip Morris & Co, Ltd_-.10| 35!2 Jan 2) 4l'g Jan10}| 16 Apr; 41 Dec 
5414) 51'4 53% | 5Ole 55s; Sil'gs 52 | 50% 52 (237,100) Phillips Petroleum.-..No par| 50'o Mar i6} #014 Feb16'| 40 Mar! 573g Dec 
4614 47 47 2] *4634 4754 Sly Hl 5914 51 | 6,100; Phoenix Hoslery.........-- 5| 42 Jan 7| 51 Maril7|;} 31 Mar! 4614 Nov 
105 10419 104)0! 104 104 10412 10444) #10234 10412 100) Pea waccesesccase 100; 103 Jan 5| 106 Mar 7 94 Mar) 103 Oct 
2253) 20!2 22! 20!2 21le} 20lg 2154] 19!g 20!2| 36,300) Plerce-Arrow Mot Car No par| 18lg Jan25| 2353Mar 8|| 19 May| 43!g Jan 
97 zr92 92 92 92 88 93! 4 84 89 AGT . BEE cccuneacuduce 100} 84 Mar18) 102!g Jan 3\| 76!2 Apr| 12714 Aug 
5g : 5g 53 5g! 5 5g 5g! 2,700! Pierce Oil Corporation. ---- 25) 5g Jan 5) % Jan 4/} 1g Oct 1% Jan 
1434 *14 14%4; *14 14%4| *14 143; *14 1434] 100] Preferred.............. 100! 14 Mar 9 1734 Jan 24 ll!g Nov; 27!g Jan 
278 2% 8234 25g «=—234) *25g 278 25g 25s) 2,000) Pierce Petrol’m tem ctfsNo par| _2°3 Mar 16 37g Jan 1: 3 214 Aug 7 Jap 
35 *34 35 *3314 35 | *3314 35 3314 3314! 100! Pittsburgh Coal of Pa....100| 33 Feb18) 36l2 Jan 3/1! 29 June| 4212 Jan 
5 72's] 71 71 71 71 714 71! 7 71's 900} a 00! 705gMari0!| 74!l2 Jan 7 70 June| 85 Jan 
98 oO 99 983g 98%] *98 99 *98 99 98le YS8le 200) Pittsburgh Steel pref... ..- 100} 98% Mari15} 101 Jan18 94 Mar} 100!g Dec 
961g § 2 98 9414 DGlo| 9258 95 93le 96 941s 957s| 40,000) Post’m Cer Co Inc new_No par| 92%, Mar i6| 102% Jani4 751g Mar| 12473 Feb 
5234 5254) 5214 534g] 525g 55 54 56 55 58 57 58 39,400, Pressed Steel Car new... -.- 100} 36!2 Feb 5| 58 Marl17|} 34!3 May; 44 Nov 
*81 83 83 83 83 84 8314 S412] 84 85le) 86 8734) 4,300| Preferred..........-..- 100} 76!2 Feb 5) 873% Mar18/| 771g Dec| 95% Jan 
235g 24lo| 235, 24 23% 24lo| 2314 2414] 24l2 2473] 23% 2444) 9,800) Producers & Refiners Corp.50| 16%, Jan 5) 32 Feb 10} 11 Mar) 20% Oct 
*4334 44 43%, 44 427g 4273; 49l2 427, 4i'!g 43% 42 42 340 ... Pe epiegeneess>: 50| 367, Jan 6 50 =Feb 9) 30%, May} 41% Oct 
3414 34lo] 34!g 34lel 34lo 345s] 345g 3453] 34%, 3434) 341g 345s) 9,000) PubServCorpofNJnewNopar| 32 Jan 6) 35%, Feb 25) 3114 Oct} 3333 Nov 
*100 101 |*100 10012} 100l2 100!e} 100%, 101 |*100 LOLs) *100 101) 300; 6% preferred.......... 100 98!o Feb19} 101 Marl! 96'!2 Apr} 101 Oct 
*10914 110 |*109%4 110 Lill, LLL *11414 115 |*111 115 |*1115g 115 200 7% DPOSTTOR..ccccece 100 10812 Jan 5] 11114 Mar! | 103'!g Jan} 110 Nov 
*126!g _.../*126! -)*126!g ....|/*126!g ....j*126!g .. *126!g 1281s) -- | Oo. POR acncosecn 100} 125 Jan1l0} 127! Feb28|! 115 Mar| 124% Nov 
*103!0 1043s) *103!2 10414] 104 105 105!9 10558)*104!4 __- 105 105 1,400) Pub ‘Serv Elec & Gas pfd_100| 102 Jan 4! 105°sMari16|\| 97 Jan) 104!g Sept 
*115’g __..}*1157%g 116 |*1157g 116 |*1157g 116 11578 1157s] 116 116 990| Pub Service Elec Pr pref.100} 11353 Jan 18) 116 Mar18|| 106 Jan} 114 Aug 
17934 179%] 179 180 | 179 181 | 179 180129} 17914 180 | 177!s 180 6,000, Pullman Company--.---.-- 00} 177's Mar 18] 18912 Jan 3|| 14514 Mar| 199!2 Sept 
A2lo 42'0| 42!g 42!0] 42 4214] 4173 42 405g 4134] 3912 40! 7,700| Punta Alegre Sugar_....--- 50| 39!'oMari18|} 467g Jan 3)}| 33 Apr) 4914 Dec 
305g 314g] 30!4 3034] 28!2 3014] 2853 293, 2834 2912} 281!2 297s) 86,100) Pure Oil (The)_.........-- 25 2714 Jan 3) 33's Mar 4) 2514 Oct} 31 Jan 
11219 L12le}*112 113 |*112 Li2te|*11 112 113 |*112 113 |*112 113 100} 8% preferred.........- 100} 1113, Jani1l} 113 Feb 24! 106 Apr} 112% June 
*5134 52 | *5154 52 52 52 5lig 5ile} 52 5212} 52%4 5212} 1,700) Purity Bakeries class A-.-.25| 4633 Jan20) 54 Feb21|| 47 Oct) 493g Nov 
5314 5334) 5414 54le] 545g 55 55 5612} 567, 59 59!2 6143 10,200} ERE No par 41%, Jan 3} 61% Mari18 4ll2g Nov 44 Dec 
"re on is = wrt *103%2 wt a sy —_ we sha 2 Fi - “ ans] ag tong EI Pe, oe oe _ os 3 a 101) Hs A "Site irae 
55 5334 547g) 525g 54le]} 5214 53l4 > 54ig} S5lle 5: 5, | Radio Corp of Amer...No par 2 Jan 564 2 i] , by 
B2ly 5214 52 52 52 5 5214] 5llo S5llo} *51'4 52'4 52!4 52% 500} Peetnvel a he acl alates 70 5014 Feb 1 53 Feb28 4453 Mar| 537g Dec 
*44 45lol 4334 4334' *43l2 45 *4333 45 *425g 43341 4312 4312 50' Rand Mines, Ltd..._-- Nopar' 40 Jan 5! 45'4Mar 7|! 32% Apri 41% Oct 
151g 15!g} 15!g 154] *15!g 153g) 15 15 *15 153, 1514 1514 700| Ray Consolidated Copper-..10 1412 Feb 7 15'2 Mar 1\| 101g Mar| 163% Nov 
*4634 _.._.| 46 4634) *44lo 46 4410 453g) 4415 45%) 44 44\4 2,2 200| Real Silk Hosiery......--- 10} 391g Jan25| 48%, Feb 23 3712 Nov} 5014 Oct 
*97 98lo} 98 98 *9514 Q8lo| *9514 QS8lol *9514 QS8lol *95l4 QS8lo 100 saga 100} 91 Jan29 99 Mar 2) 9314 Dec} 100 Nov 
42 4214] 4214 42%) 43 43leo|} 431g 431g! 4212 43 z407g 4407s 1,800) Reid Ice Cream--....--. No par| 38l¢ Jan24| 43!2 Mar 15 3934 Dec} 56 Jan 
*7! 7 7 74) #7 714 7 7 *6 7 *6 7 400| Reis (Robt) & Co_.--- No par 7 Feb25 9 Jan 10) 7ie July; 18% Feb 
*15414 169 |*162 168 |*160 16112|/*158!e 170 |*158 170 |*166 170 wend | Remington Typewriter_...100} 11212 Jan12| 17012 Mar 11) 8312 Apr} 127 Feb 
115 115%] 115) 115te}z114l4 11514] 1153, 115g) *11434 11533] 114le 1Ll4le 140 7% ist preferred._...-.-. 100} 110 Feb 18| 117!2 Feb10|} 106 Aprj 118 Oct 
*114l0 115 |*115 ST te 113 113 |*113!g 1137s) *113!g 1137s] 11313 114 130 8% 2d preferred......-- 100} 111 Jan 6) 119 Feb10|} 105 Apri 115% Aug 
1134 12 115g 12 111g 1134] 11lg 1134] 11% 1173] Lille 115s} 5,100) Replogle Steel_.....-. No par) 10!2 Jan2s} 1312 Jan 10 8 Oct) 15% Jan 
743g 75 72% 75le] 71% 74 72 7234, 7314 7Ale} Z7lle 734) 16,300) Republic Iron & Steel_._-.- 5612 Jan 4| 75’s Mar ll 44 May! 6353 Jan 
*1041le 10434)271037g 1037s] 104!3 104%g/*10212 10414)*102 104!2)*103l2 104% 300 | EE 100} 9653 Jan 3) 104% Mar 11 9114 Mar| 99 Sept 
44, 414 *4lg 4\4 41, 4)! *4lg 4! *41g 4\4 414 414 300) Reynolds Spring ------ No r 4 Febd2l 4%, Jan 13 414 Oct} 105g Jan 
10853 10914] 1085g 109 | 10914 1097s] 109 1097s] 10914 11112 210912 11114} 27, 400] Reynolds (RJ) Tob Class B as 98'g Feb 24) 124 Jan 14) 90 Mar) 121% Nov 
79 79 *7812 80 z77 77 *7612 T7712) *76 77\s| *76!2 78 200) Rossia Insurance Co..._..- 74 Jani3) 8353 Jan 21) 76's Dec} 100 Jan 
515g 5153} 51 513g} 50le S5l's} 50l2 51 503g «51 50 5038 300] Royal Dutch Co (N ¥ tare): 50 Mari18| 54i2 Feb 9| 47%3 Oct; 57% Jan 
Allo 41l9} 4134 4210) 411g 4214) 4014 4134) 407, 42 4il, 414 3. 900| St Joseph Lead_.......---- 40'; Mar16| 437, Mar 4|| 3653 May| 481g Feb 
62% 63 6212 63 6l!2 63 6llg 627g 6134 6214] 61%, 62° 7,500| Safety Cable.......-- No Sie 52%, Jan 3| 64!2Mar 9 42's Mar! 55l2 Nov 
*69 6914} 68 68l2] 68 6814] 67l2 6712} 68 68 68 68 1,100} Savage Arms Corporation.100} 61%; Jan28) 72'2Mar 5 6714 Nov} 10212 Feb 
*23, 3 25g 25g 212 ie Zin Q5gl 0 *25g 2384 21g 273} 2,300) Seneca Copper__...--- No par 2!2 Mar 15 3% Jan 10 21g Dec| 10% Jan 
6414 64%) 64 6473) 6314 6433) 62 6314] 62!3 62%3} 61 6214] 8,500) Shubert Sitome Corp.No par| 56!2 Jani2| 66 Mar 10 52 Mar| 705g July 
4853 49 48 49 48 487g] 481!g 493g) 48l2 49 4S 49 17,100| Schulte Retail Stores._..Nopar| 47 Jani8} 50'2Mar 4 42!2 Mar| 13812 Jan 
11410 117 |*114 117 |*115 117 |*115 117 |*115 117 117 117 100 Preferred_.. audit 100} 11614 Jan22| 119 Feb 7|| 112!2 Jan} 120 Sept 
125g 1253! *125g 133g! 125g 1253! *125g 133,’ *13 1333' 13 13 600| Seagrave Corp_...-.--- No pa 12144 Feb19!] 135g Jan 3 1212 Mar! 14% Mar 
© Bid aod asked prices; no sales on this day. zEx-dividend. a Ex-rights mn Ex-dividend one share of Standard Oi! of California new 
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For sales during the week of stocks usually inactive, see sixth page preceding 































































































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1927 Range for Previous 
~ et BO - 5 tae On basts of 100-share lots Year 1926 
Satur 3 Monday, Tuesday, Wednesday,, Thursday, Friday, the AN 
rote + Mar. 14. | ue Mar. 16. | Mar. 17. | Mar.18. | Week Lowest Highest Lowest Highest 
er share er share er share | $ per share | $ per share | $ per share | Shares ‘Indus. & Miscell. (Con.) Par; $ per share | $ per share |\$ per share|$ per share 
om 5412 af 5Als 7 54le Bale 545g} 541g ere | 5414 5514) 19,700 Bears,Roebuck & ConewNopar| 51 Jani7| 56% Feb25 4414 Mar| 58% Sept 
6114 6lle| *61 62!2| 624, 6243) 62 62 62 62 | 61% 62 1,200|Shatuck (F G)_.__.__ No par| 56%3 Jani7| 66%, Feb 23 47 Mar| 6953 Jan 
*4714 4734) *463, 48 | *46l2 4712] 4612 4612! *4534 4712] *453g 4712 100) Shell Transport & Trading. £2 4412 Jan 4! 477s Feb 10|| 401g July] 4853 Jap 
30'g 303g) 297% 30's] 29l2 297g] 293, 2934) 293; 30 2912 2934) 16, 400 Shell Union Oil.......No par| 28% Jan 3) 31% Feb 7 24 Mar; 31 Nov 
*10812 10834|*108!2 10834] 10812 10812|}*108!2 109 1087, 1087g!*108 108% 200) BOOTED. ccccccescess 100; 10712 Jan 27| 1087s Mar17|| 103 Marj 114 July 
203, 21 2014 20le 197g 2014 1912 20 19lo 195g 191, 195s} 14,500 Simms Petroleum ........-10 19 Jan 2} 22% Feb 16 151g Aug} 2853 Jan 
387g 39 39 39 | 23734 3853] 3753 38 3734 381g} 374, 381g ‘tenn - Sree Opar| 3312 Jan 6| 40 Feb25)| 28% Oct) 654l2 Jan 
*10812 10914|*1081!2 10912} 10834 10834] 10834 10834) 10834 10914; *1083%, 10914 10D) FRR cccccoscccse 100} 10714 Jan 4; 110 Feb 10}/ 105!2 Nov} 10912 July 
191, 1910} 19 1914] 18l2 193g] 1814 1812} 18l4 18le} 18 183| 41,900|Sinelair Cons Oil Coro.No par| 18 Marl18| 2233 Jan 20 16%, Oct; 247, Feb 
1001, 10014] *9914 10012] *995, 10012} 99ig 995g] 991, 99ly; 99g 9919} _ VL BP intteneeseseas s 97 Jan 6) 10314 Jan3! 90 Mar| 9912 June 
33 sao"|ocari 150 | 150 sat [eugr® ast"| aal" rstieleuds” 139 | °Y-sulensttectellpioa a tear ide] «bh. Mae) Saw Bee au 20% Mae 27 fume 
129 129 |*127!2 130 130) «=131 |*127 = 131 131 13112 25 : ’ effie ron 23%4 Jan: 3212 2 
17012 17012] 168% 170 16712 168 |*168!e 16912} 165 170 16514 166 4,200|South Porto Rico Sugar...100) 154 Jan25| 176% Feb 23 92 Apr! 16912 Dec 
#11815 125 |*118i9 125 |*118le 124 |*118!2 124 |*118l2 120 120) 120 4 R leoutben Gabi Wane seces = rr . 4 ‘ _— _= Hs 4 = = jae 
3310 33lol 3314 3310] 3310 341 *33° 333, 33le 331s 33!2 33le 606 uthern —_—_ 315 an 2 Fe ec 
= a east Ht tH a =" 33 7 26 28 25 27 28,200) ‘Southern Dairies cl A_No par| 25 Mari18| 453, Jan 13 41 Oct] 552 July 
1253 127%] 12!2 12%] 12t2 13 93, 12%) 10  I1's; 914 1014) 13,200) Clase B....... -----No par); 9'4Mari8| 20 Jan 7|| 171g Oct Mar 
*10!g 12 12 12 *10\g 12 *10le 12 *10'2 12 | *10!2 12 100|8pear & COo222222222Ne par| 10% Feb 4) 13 Jan20 10 Dee 17% Feb 
*74 78 | *74l2 75 75 75 ' *7412 7812! *74!2 7812! *74 12 we, 200° Preferred.............100 73 Feb 24' 80 Feb14'' 72 Apr! 82!g Jan 
26', 263 26 2612] 257, 2612! 25%, 26 255g 2610 2410 25%) 6,500,/8pleer Mfg Co....- ---NO par| 20'2 Jan27| 27%3Mar 9 18% Apr) 313, Feb 
109 109 109 109 +108 109 *| 10734 109 [#108 109 |*108— 109 200) Preterred......ccccce-- 00| 104 Feb21} 109 Mari2/| 101 Jan| 10744 Deo 
575g 58 57l2 58 57 57: 34| 5612 57 5638 567s| 561; 565s) 22,700 — & El Co_No = = 3 - ae 4 — +: om pes a ~~ 
583%, 5S 5834 583 5810 34] 583, 58%| 58lo 58%} 58le S8lel 2.700) ap Ppa g Jan eb 1 4 Mar e' 
“7515 76 | 7618 7715 7634 73 £7635 7719] *76!2 77!s| 275l2 752) 1.600 Standard Milling a ee 100 70% Jan 4| 78% Feb 28 67% oct 212 Feb 
*8391o 8934] 8910 S9lo) Ole ¢ #9 91 *90 #91 | *90—)= 91 50} _ _, = aeraeetee an 5) ‘§ Mar 15 ar 
578 ‘7 - 57 afi. 56 B74 SBte 5612 5653 5714] 555s 567! 55,900) Standard Ot! of Cal new.No par| 55!'2 Mar 16 60% Jan ily 5253 May| 6353 Sept 
3773 3814) 37!2 38 | 37l2 3733: 3712 3734} 3753 38 3712 377s| 45,700 Standard Oil of New Jersey.25| 37!4Mar 8) 4133 Feb 5 373g Dec| 46% Jan 
*1143, 115 |*11434 115 : oe Pref non-voting -__.._.-. 00} 1145s Feb 25} 11614 Feb11|} 115 Nov} 11913 May 
313g 315g 31: 3g 3134) 31s 51% Blig 31a] Bit 315s} 313g 31lo| 39,400|/Standard Oll of New York_.25] 311s Mar 18 34's Jan 18 3212 Dec} 3314 Deo 
#23, 3 3 «3 3 3 "25, 27¢| 28, 27%| *27¢ 27%| 1,900/Stand Plate Glass Co__No par 2'oMar 8 414 Jan 3 312 Nov, 107 Feb 
102. 103), 01! » 103 100!2 100le | 10012 102 | 100 102 | 100 101s 4,700 Sterling Products... . No par) 90'e Jan 4| 103!4 Mar 12 75 Mar| 96144 Nov 
5634 583s 345 3 567 5414 573g| 5614 58!0} 571g 587s] 5B6lo 58 80,900 Stewart-Warn Sp Corp. No par 5414 Mar 15 673%, Jan 5 61 Nov| 927 Jan 
34 34 73314 33) 33 34!s| 341, 3655! 36 36!o] 36 3612} 1,900 Stromberg Carburetor.No par| 33 Mar!0| 54!oMar 1 47% Dec| 77% Jan 
503g 51 5Ol4 5ils! 497g 507s} 50's 51 | 50 5034) 491, 50!2 101,300 Studeb'rCorp(The) new No par| 49'4 Mari8| 56le Jan 7 47 May 62 Sept 
*118 1212 *118 121!9/*119 12110 #119 121!0)*119 121191/*119 1211} PE iccceancestee 00} 118 Feb10 122. Feb 23|| 114!2 Feb) 12212 June 
23, 2%| 3 3 253 3 3 + 2g Dg 27% + 2%,| 2,200/Submarine Boat. ....- No par 2'2 Feb 28} 3% Jan 8 llg July} 3% Feb 
315, 3155 31 31 3014 ss! 311g 31's} 305 31 | *30!2 31 | et ee No par) 30'4Marl5) 347, Jan17 30's Mar! 4153 Jap 
5lg ss Ble 5's 3g 5 53a] 43,0 5's} 444 47x 4}o 434| 16,000|/ Superior Oil. ......... No par 412 Jan 3 6'2 Feb 18 1 July 514 Deo 
*22 2312} 22 22 2214 2210} *22 2310} 22', 22 s| *22!3 23 | 400'Superior Steel. .........-. 100} 1953 Jan 25 2514 Jan 21 1912 Apr) 347% Sept 
*1114 12 | *1114 12 | *114@ 12 | 123g L1lol *11!g Lille} #1133 12 200 Sweets Co of America__-_-_- 50] 1138 Jan 37 135g Feb 3 85g Apr} 1753 Sept 
#410 5 4'2 410) *4lo 43) *4in 434) tio tio 43, 47s 400; Symington temp ctfa._.No par 4\2 Feb 6 Janl4 4 Nov l4l2 Jap 
83, 834 834 834 853 8g Slo a 5) #815 Sg! 900! Class A temp ctfs_...No par 8!2 Mar 133g Jan 14 105g Oct pe 4 
*12 3 | *123 23 23,| #1210 13 *12 3 | *12 13 100|Telautograph Corp....No par| 1l!2Mar 9] 13% Jan 22 ll Apr s Jan 
elite 11% iit! 4 | it it iia Bo 113, ‘ital 111, 11%| 4,100/Tenm Copp & C...--.- No par| 1053 Jan 4| 1314 Jan13/| 1053 Dec] 16 Feb 
*b4 55 | #54 55 | 54 54 | 4520 (55 | #52) «(55 | #52 5S 100|Texas Company (The) ----- 25) 54 Mar 15) 58 Jan17|| 48 Mar) 58 Aug 
4910 497.) 48%, 4919] 473, 4853! 475, 48 | 473, 487g! 485, 49 42,600| Texas Corporation. - ~~~. -- 5) 475g Mar 16 58 Jan 17 5312 Nov 57 ‘3 Dec 
57 5714) 573g 5913] 58 595s] 575g 59's) 59 59le| 59!e 603,242,300 Texas Gulf Sulphur new No par| 49 Jan 3] 604s Mar 18 39 Oct; 524% Nov 
14 ] 41, 1344 14 s| 13 137% 13ig 135s 131, 13!e| 1314, 135s! 14,500! Texas Pacific Coal & Oll..-.10] 13 Mar15| 1633 Jan 12 12 Oct} 191g Jan 
1919 1934] 193g 1973; 191g 1934; 181g 1914! 18% 19%) I8ly 19 | 23,700!Texas Pac Land Trust new_-1) 1512 Jan 25 2134 Mar 1 === =nn-| anne a2e= 
28 28 | 28 28 | #273, 285s, *2712 28 | *27!2 2814] #28 2814) 400/The Fair... -....... 0 par} 2414 Jan 11) 31g Feb 24|| 2653 Dec 34 Jan 
*4919 495g] 4910 4910] *49 491} *49 4934! 493, 497%) *49 493;! 300|Thompson (J R) Co-.....-.- 25| 47 Jan 26 50 Feb 24 4214 May 502 Sept 
*261o 2714! *2614 2634) *253— 27 | 25!e 25le! 2hAls 25's| 25lg 26 i] 1,100|Tide Water Oll_........--. 100} 25's Mar 17; 29!g Jan 13 27 Novi) 39% Jap 
88 88 | 873, 877%| 873% 88 8734 8734) SS 88 | 877% 8773} 1,100] Preferred..._...--...- 100} 8712 Feb 2} 892 Jan 19 8714 Nov; 103 Jan 
R6!9 871s} 86% 873el 861s 8734) S6ly Sls! S7le SSle}| 8534 88 | 28,200)/Timken Roller Bearing.No par| 78 Jan 3 9554 Feb 16 4478 Mar; 85% Nov 
107. 107 | 107 107 | 1067 1073%' 10658 1087s! 108% 1087s} 10712 1085s! 18,800|Tebacco Products Corp...100} 105 Mar 3) 11033 Jan 5/| 95!4 Apr) 1165 Sept 
113% 113%4|*113te 11410] 114 114 | 113t2 113!0'*1135, 11419] 11319 11319] COG). SHEE Bassncvscecsrens 100) 112!'2 Mar 3) 1162 Jan 18 103. Mar! 11833 Sept 
45, $3, Alo 45g Ho 4p] 414 tle 41o Ale 43g 4!»| 22,900) Transe’t’l Oll temectf newNopar 4's Jan 13 5 Feb 14 3 Mar : 512g July 
#125, 13 *125, 13 | *125, 13 “| *125g 13 | *1253 13 13 13 | 100/Transue & Williams St'l No par} 13 Feb 28) 1514 Jan 6 +4 Aug a7 Jap 
*451, 46° 4614 4614] 461, 4615! *461, 4634] 463, 4675] 47 47 900' Underwood Typewriter _...25| 45 Jan 29 48% Feb 28 43 4 Nov go% Jap 
*47lo 50 *46 50 | 46 4734! 45!x 46% 467, 4914! 4534 47 | 12,100;|Union Bag & Paper Corp..100|) 38's Jan 25 52 Mar 7 =. May BA = 
1133, 115 | 114 1155g] 11333 11534! 113!g 11419] 114 115%! 11314 115 | 29,300!/Union Carbide & Carb- No par 991g Jan 26 118 Mar 1 was Mar oe 4 Gon 
50 50 452, 4910) 47 48 | 44l2 46 461, 47 44%, 46 | 44,009 Union Ol! California... --- 25) 44'2 Mar 16 5612 Jan 6 37 4 = a oo 
100 100 | 100 100 | 997, 99 99 99 99 99 | 99 a9 1,000, Union Tank Car new-.--- 100) 94 Jan 3} 100% Mar 10) +4 rer : = 26 
*92 9921 92 93 | 9253 9373) 93 "4 s| 937, 9473] Gil, 94 | 15,500; United Cigar Stores....-.-- 25) 91'4 Mar 1s; 100) Jan 6 83's Feb| 109% Aug 
#1291g 132 1130 130 ! 132 132 |*129 132 |*12712 132 , 12712 132 ! SB) FRGaa cn dccudcuce 100} 125 Jan 5j 132 Mar oa 114% sre we = 
351 166 5434 16 ; 56 651e1 165% 169%! 166 16810] 4,900! ne 100] 159 Jan25| 17114 Jan10!/ 134 Mar ec 
aoe ‘ 166. | : ms ao, oe oe | gi — | con ae 1s [91> 60 | +. ee es ae Spleis .-50| 58!2 Jan 6] 60 Jani2|| 55l2 Mar] 59 July 
120 120 , 12019 38 | 121 122 4{ 12 12) 121io 12214] 120 1211 3,600, United Fruit new. -.-.--- No par 113!2 Jan 26 123!4 Feb 26 98 Apr ‘ 7 ned 
“16 19 | #16 «19 | * IE 19 | *16 19 *16 19 | *16 19 | United Paperboard -.- ----- 100} 16'2Mar 2) 17 Feb 2! 7 ES ae — 
#100 10119/#100 10110] 101 101 i0l!9 10119! 101 101 |rl00 100 | 100 Universal Pictures let pfd-100) 98 Jan 14) l0llg Feb 3)) 90. sees — oe 
307, 3133] 305, 31is! 3053 31's] 30% 31 | 307, 3112] 308 31%] 13,609 Universal Pipe & Rad-.No par) 27!2 Jan25 34 Feq 7} 135g - ar + 3 on 
*2210 85 | *82 85 | *82lo 85 | #29150 &5 | *83 85 | *83 85 | 6,300! Preferred.......--.---- 100) 81% Jan27) 90 Jan 11) 52 I far : “— ec 
220 ‘ 26934 | 2217 222i 21819 222: 4} 218 221 | 220 222 | 214! 219%] 8,600,0 8 Cast Iron Pipe & Fdy-100) 202 Jan25 228!2 Jan 4 eo — tr 2 es 
#110 114 | 112 113 | 11313 11313] 113 113381 11314 11314!#113° 11312] 1,100] Preferred_.......-...- 100} 112) Mar i4) 115 Jan ° = Sv 611 Feb 
57 58 5773 58 | 57lo fh 58 5S8lo| 57 584) 56 57! 9,900! U 8 Distrib Corp tem ett No par 51 4 Feb 14 6078 Jan l2 39 — con ed 
*525, 5314] 5253 5234! 52% 53 | 53 53 | 53 53 | 53 531o} 1,300 |U 8 Hoff Mach Corp vtcNo par 51 8 Feb | 56% Jan I 9| 4578 _ — a 
80 81 0 Blleo| 74x re 7610 79 | 763, 7S8lel 75le 78 3} 67,000 ‘vu S Industrial Alcohol. --.100 75': \Iar 18 89 ts — = 142 aoe 
#10934 11019] *109%4 11010) 1103, 110 110 110 | 110%g 1101s} 110% 1101e] 7001 DI... cceceeene --100) 108% Jan27) 110'2 Mar 15 IDI Ny 712 7 
557g 56 555g 557 553, 55 55 ) 6 56 56 7%] 4,200.0 8 Realty & Impt new.No par) 55) Mar 8) 66°3 Feb 7|| 48!5 Mar Ky an 
64. 65 65 66% 64 65 64 64 64 65 fi2!o 64%| 8¥%,400\ United States Rubber- --.-- 100} 56% Jun 25 67's Feb 28) 50% —— ae 4 = 
*109!0 110 1092 10974} 109%, 110 |*109!2 110 | 119 110 110 110 | 2,200) iet Preferred......-0<- 100 10718 Jan 27 111" Mar 4) a 2 "Get 497 a4 
361, 36 36 3612] 36 3510] 3614 36 36%3 37 | 3714 38's) 5,600/0 8 Smelting, Ref & Min..-50/ 33% Jan 13) 35's Mar18|) 30 pss 4 8 — 
*477g 481] *477, 4871 4773 4812] 473, 473%| *47 4810] #47 48 | 400| Preferred........------ 50) 45% Jan 18 7A nd +7 a a 1601 Deo 
15934 161 15955 1612] 160!s 162 | 160% 163%] 163% 1645s) 1621, 1641;|331,300\ United States Steel Corp..100| 153!2 Jan 28 16 8 - ur 44 +m nee 1? 2 se 
116 116%] 115% 117i5| 11612 11734] 11655 118's| 1184 119%] 118 | 11914/336.200|  Newwl...---.--------- See eee ee tien den, al iden tel tke Be 
2919 129!e] 1297, 129 130 130 | 129%, 130!s} 130 130 | 139 130 $800! Dees. ...occesesss 100} 129° Jan28} 130% Jan 5) ier Marj] 130% ome 
71. Zits! *75 80 | 76% 76%| 78 78 | *78!2 __..| 89 80 900,U § Tobacco.-------- No par| 67 Jan 4) +0 Marls|| 5612 Janl 67 Deo 
#125 128 '*12314 128 '*12314 128 1*123!2 128 1*123!2 128 |'*123!2 128 | _- Pe Dkncnccceneses 100| 123 Jan14! 125 Feb , Dee 
1: 9 * . ‘ , Feb 11] 113!g Jan 4 93 Apr 116 Nov 
*112) 120 |*112) 120 [*112 120 “112 1200 112 20 *112 120 ee Fee OT aw o0r vessel 7 ped 307 ar 27% Dec] 37 Feb 
*283, 29 | *2812 29 2812 28 28 28%) 27% 2h “5 ae So erue 4 = a *| 37 Jan20| 46’ Mar 16 29 Mar} 43 Aug 
42\o 4273! 4214 4214] 423, 4375] 4333 467%) 45 46%s} 44 $5 17,700| Vanadium Corp-..----- 0 pa . ‘ ‘ u's Feb 1! 4314 Jul 62 Aug 
5612 57131 551g 55'2| 55 55 | 55!2 55lol 55 551 55 55%| 2,600|Viek Chemical. ....... No pai! 48, Jan 3| 63, Feb ili! 43% July) 62, Aug 
S1g Sig] 8lg 831 8l2 Slo} 8 833] Sly Bly 8 1;} 3,600] Virg-Caro Chem new..No par) = =7%4 Mar 1) 1 oo all 31% Oct! 69 2 yoo 
281, 2814] *281, 29 29° 2919] #29 = 291s} 29 = 29 283, 29%] 3,000] 6% pref wi....-..----- 10€) 27% Mar 11 — hed 7 a” oat oie on 
*7912 80 | 7912 7910] 7714 7914] 76 77 7412 77 74 «75 2,800] 7% pref wi.......---- 100] 74 Marls) 87% Feb all 40 May e0te i 
*40 HO *40 «50 *40 50 *40) 50 *40) 0 *40) 50 Virginia Iron Coal & Coke. 104 43 Feb 9 ol Jan . oy" y Sait oo 
341, 3444) *34 343 3414 3414{ 3414 341 341, 345s] 3414 3412] 2,800 Viveuson 6V) new....No ~~ wie an a ae” o4% en 11018 ae 
OR 1 "1#105 734\* } 734|*106 0734) *106 98 |*106 108 Dt ncneaanowen a ) ’ a ‘ B4 ‘cD < a 
“108 ed "Zn ¥ ‘ a yh oa pity 23 "3 g] #223, 23lo 100| Waldorf System --.--- No pat} 22 Marl0) 25 Feb 7 17 Jap 23 Deo 
eo on ce 2016 20 20% 21 207, 21 2034 2] 5.700| Walworth Co ctfs.....No par} 18 Janl4| 21% Mar 2|| 12%4June] 2314 Jan 
. 21's 21 at 21 e105 « 8 *105 ' ¢ ; 10510 a 105 105 200) Ward Baking Class A-.No par} 105 Mar 18) 105'2 Mar 17 99 June} 195 Jan 
= — ‘ 2 273, 2 25 = QRlul 2238 25 | 21.00 0) Class B No pa?} 22% Mar18} 33 Feb18|} 21% Oct} 85% Feb 
28 ao = a 27% 238i) 27% 38 + an +} | 23% atta ae ww lla tala N 7| 91 Marl8| 95% Feb 3 881g Oct! 110l2 Jan 
*92 94 *93 937g] *92 93 92 92 G17 Git) D1 IL1o 400' Preferred (100)--.--- NO 0a 49 a : 4 12 June] 6914 Sept 
3814 38!2] 3614 387%] 36% 371s] 3 36%] 345% 352] 31% 36 "| 43,000 Warner Bros Pictures A---.10) 31% Mar 1s) 4512 Jan os 2a See 
30° 81 R17, 817%] *791g 82 | *78 81lol 80 83 | 8314 8314] 1,300! Warren Bros- -..-.--- No par) 65 Janl4) 9014 Feb .s” ye Shite Sen 
583, 5f 5975 2 6012 6133) 60 61 | 60% 61 60 60 4,100! Weber & Heilbr, newc.No par) 5612 Jan 5) 62 Marl4)) 5: pr o'2 
o1a? * 162 | 1491, 152 | 181-181 | 150% 182 | 154 154%) 15214 154 | 2'100/ Western Union Telegraph.100| 14412 Jan 8| 154% Feb 23| ane Mar io = 
4 4 4 104 ) 0 ” Z Oe j a) ‘ i bey ‘ a=? A+ : 3 ( eo 
ay ners “y# eo: =. — =) ~ | 15310 1557e 52 55%8) 3 0 ir Brake_..50) 13312 Jan 4 15734 Mar 12) 105'4 Mar ~ 
ome Tero tears Teese tes ee) ee =, | ee Pat --- "7s bg 58. 500 Wsteene Flee & Mfg..50| 675; Jan 4| 75% Feb 23|| 65 May) 79!2 Feb 
oot tee gta tad ote teed ta) soul tae Seed sane feel Jan 8| 18% Feb 15|| 13% May] 1912 July 
171g 171g) *1712 175g] *1712 1753] 17!2 17%; 1733 17%) 1614 17!3| 2,200 Weston Elec Instrument----. 15 an "8 EOD ! | Se 32le Oct 
33 = 33 I #39 - 3314! 3315 333,' 333, 34 !' 34lo 34lel *3410 35 ! O00 GE Eco wacacsesescesece 30144 Jan 6! 3453 Jan 28! 27% Jan . 7 
102 102 | 10112 102 |z10112 10114] 101 102 |*100 101 | 101 10175| 320| West Penn Elec cl A vtf No = 977% Jan 4 ++ _ — siey 10a oe 
1063 538! 614 1055s) 10653 19634] 1961g 106%] 1061s 10612] 10612 10612 aT ?_  ” Seer 100) 102 Jan 4| 10753 a 2! 
10643 106%g) 16614 1055 "8 “4 28 | , P Power pref 100} 111 Jani15| 114!2Mar18|| 108 Mar; 115 Sept 
#113%4 113%] 11314 113%] 113% 11344] 11314 113%) 114— he pt Man Eagle Oll -No par| 25'4Mar 16) 27!2 Fe 25's Apr| 29% Feb 
2573 25%) 2534 25341 oa? eel ae gcc] fat Baul ie 2.1 on eee 50| 494 Mar 16} 58% Feb28|| 51's Apr) 90 Feb 
sot ot 30% 3071 “oust 304] 30 301 soiz 30181 #293 30%] -1'400| White Rock Min 8p ctt-No par| 26 Jan26| 32i2 Feb 28|| 22. Oct] 38% Feb 
*293, 30l2 30 20 2943, 30 30° 30 2912 Ol2] *2934 30 "8 | 1 ae nie — - stage pt.No yar| 46 Feb18| 59 5 ae I 4612 Oct| 6414 Oct 
ee ee Se ol te al i’aenleeeeee eee Geel O. lg Jan26| I'2 Feb 14|| —% Dec| | 3% Jan 
330 in| 23% 2 7 aig 2334 315 »3 19 23% 2344; 21 . 2315! $8,000 Willys-Overland (The) ---.--- 5) 19'o Jan24) 24% Mar 3) 18 May) 34 Jap 
23% 33%) 33% 36 2 aaa aan” Gral Gin Ginl Bin On 001 Preferred 100] 89% Feb 17} 95 Jan1l1|| 88ig Oct} 99 Feb 
*91!2 92 | *19 92 9i7, 917s) *91 9154 1 3 SII s] J1%% Jims, = UU referred - --..----- No : ll Jan 17 17%, Feb 21 6 May| 14% Dee 
14ig 143g] *14 1410] 143, 14%] 1413 141s] 13% 14 1334 14 | 2,100)Wilson & Co, Ine, new- ve 25 * Mar 5| 327% Feb 23|| 14 May| 305s Dee 
2612 2612) 27 27 261; 26%) 26 26's) *26 © 2612) *25'2 26 | 1,500) Clase A...--------- No pa 74 Mar 3| 84% Feb23\| 42 May| 81% Dee 
*76\4 77 | 77% 78! *77 77121 *76 (5'2 45°38 683) “4G Tee : 400 Preferred -. See Qoonesoeoe 117% Jan 11} 129% Feb 23 12014 Dec 128 Dec 
1265, 12734) 12¢ 12819] 1263, 12724] 126 2734] 127 12814] 126 12744) 16,560) Woolworth Corp new w 1---- se 288 | 114 Feb 23) 19 Nov| 44% Jan 
as ae) sean a7 1 at a7 1 37 27 | *26 27 26!2 27 | 1,100|Worthington P & M------ 100) 20!2 Jan27) 3114 Feb . = a0. Feb 
= Sie Sie Ela, fe #5 53lol #50 5319! laa 100 46 Jan22| 542Mar || 44 Nov e 
*48 b314] *48 53le] *49 535'e) *O0 o8 oD = 99!2) Fo roy pipe 100} 40 Feb 2) 45 Feb28/| 3714 Nov) 65 Feb 
* 42 | *41 43 | Alls 4144) 41 41 41'5 419) *41 46's) 400 Preferred B-.-.-------- > 1 ‘ 6 24!e Mar 39% July 
32 | 32 32te! 3itg 32151 313% 31%! 315; 32 | 31 32 | 2,000) Wright Aeronautical...No par ioe — tt os 47 ° ‘Apr| 69% Feb 
52 52 52 52 *52 52'2) *51%% H2l2) *52 52'2) 5 a2 | a Wrigiey (Wm Jr)-.---- No o35 7014 Jan 8| 76 Mar 9|| 60! Mar| 72!2 Aug 
*74 77 475 77 75-75 \g) *74! 76 75 Ly | vale oe 8 bow Jon + ion & Goaeih-27100 25 Janl14| 207% Jan 5|\| 20 May] 3953 Sept 
2714 2710} 2714 2734) 27's e hg th -, =. 4 2| 254 4 — ellow Lis “--":001 94 Jan 6| 99 Jan 3 91le Apr 10712 Bent 
c « rf 953 96 G5lo Q5le 5'2 96 46 Preferred. .....-.------ . =. . 
91% 93 | 19112 921 | “01. 9214 91 92 92\, 93 ! 92 2 93? g_ 11,806 800 Youngstown Sheet & T-. No par __ 85's Jan29! 93%3 Mar 181! | 69 May! 954 Aug 





* Bid and asked prices; no sales on this day. 


} Ex-dividend and ex-rights. 


z Ex-dividend. 








1644 


BONDS 
W.Y.8TOCK EXCHANGE 
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BONDS 
N.Y. STOCK EXCHANGE 
Week Ended March 18. 
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New York Stock Exchange—Bond Record, oon ers and Yearly 


_ Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now * “ene datereer” —escops Sor tacome and Gefawited bonds 








U. S$. Government. 
First Liberty Loan— 


8% of 1932-1947__.-...--- 
en a 


Conv 4% 

Conv 4% % of 1932-47._..-.. 

24 conv 4% % of 1932-47__.-- 
Beoond Liberty Loaa— 


és of 1927-1942. — 


Conv 4% % of 1927-1942... 
Third Liberty Loan— 


434 % of 1928. ...----..----- , 


Fourth Liberty Loan— 
434% of 1933-1038.....-.---. 


Treasury 44e_..-...-- 1947-1952 
EE 1944-19054 
nd pigininde ds 1946-1956 

State and City Securities. 

BY City—4 8 Corp stock _ 1960 

4348 Corporate stock ___-_- 1964 
oie Corporate stock ....-. 1966 
4348 Corporate stock __._- 1972 
4s Corporate stock... - 197! 
48 Corporate stock _July 1967 
48 Corporate stock ..... 1965 
48 Corporate stock ..... 1964 
4% Corporate stock..... 1959 
4% Corporate stock..... 1958 
4% Corporate stock ..... 1957 
4% Corporate stock ..... 1956 
4% Corporate stock ....- 1956 
4% Corporate stock ....- 1936 


44% Corporate stock - . .1957 
44% Corporate stock . ._1957 
8% % Corporate stk.May 1954 
8% % Corporate stk. Nov 1954 
848 Corporate stock _____ 1955 
Sew York State Canal Im 48.196) 
@ Canal 1960 





446 Cana) impt 1964 
és Highway impt regist’d_ 195+ 
Highway improv't 4}48_..1964 
| Eee 1991 
Fereign Gov't and ree 
Antioquia (Dept) Col 78 A__1945 
External sf 7eserB ____. 1945 
Sgentine Govt Pub Wks 68_ 1960 
‘Sgentine Nation (Govt of)— 

6ink find 66 of June 1926_1959 
Exti 6 f 68 of Oct 1925_.__- 1959 
Sink fund fs Series A__ - 


Extl ef 68 of May 1926___.1960 

Extl 66 Sanitary Works__.1961 
Argentine Treasury 58 £.___1945 
Australia 30-yr 5e___July 16 1955 
Austrian (Govt) sf 7s__.__. 1943 
Bavaria (Free State) 648___1945 
Belgium 25-yr ext s { 748 g.1945 


20-year ef 8e_.____..._. 1941 
26-year external 6 }s_--__- 1949 
External es f 68______.._. 5 
External 30-year s f 78_..1955 


Stabilization loan 7s8__-_- 1956 
Bergen (Norway) s f 86____. 1945 
25-year sinking fund 66___1949 
Berlin (Germany) 6 4s-_-._- 1950 
Bogota (City) ext'l s f 88___1945 
Bolivia (Republic of) 88_...1947 
Bordeaux (City of) 15-yr 68.1934 
Brasil (U 8 of) external 88___1941 
External « f 62 of 1926__1957 
7e (Central Railway)-_____ 1952 
748 (coffee secur) £ (flat) 1952 
Bremen (State of) ext’! 7a. __1935 
Buenos Aires (City) exti 6 481955 
Bulgaria (Kingdom) s f 78_.1967 


Caldas Dept of(Colombia)7 s'46 
Canada (Dominion of) 68. _.1931 


PNET Bien cancaccancs 1929 
ih tibinncecemhahenane: 1952 
tele: 1936 
Oarisbad (City) ef 88_____- 1954 


Ohile (Republic) ext’! s f 88__1941 
20-year external s f 78____1942 
25-year external s f 88.___1946 
External sinking fund 68. 1960 
External sf 6s....._____. 1961 

Ohile Mtge Bk 6348 June 30 1957 
8 f 6%e of 1926__June 30 196! 

Chinese (Hukuang Ry) 58__.1951 

Christiania (Osio) 30-yr sf 681954 

Cologne (City) Germany6 81950 

Colombia (Republic) 6 4s__. 1927 

Copenhagen 25-year sf 5s. 1944 

Cordoba Le Argentina seg 

Cuba 5s of 1904__________- 1944 
External be - 1914 ser A_1949 
External loan 4448 ser C__1949 
Binking fund 5}48_._.__- 1963 

Cundinamarca (Dept-Col) 78 '46 

Osechosiovakia (Rep of) 88. _195! 
Binking gund 8s ser B_.__1952 
External sf 748 series A__1945 

Danish Cons by “weal 88 A..1946 
Series B of 8a___....____ 946 

Denmark AAA _ SRR 1942 

Dominican Rep Cust Ad 5s ‘42 

Dresden (City) external 78__1945 

Dutch East Indies ext! 6s___1947 
40-year 68 196 
30-year external 5}4s_____ 1953 
30-year external 5}4s8_____ 1953 

El Salvador (Repub) 8s ____1948 

Finland (Republic) ext! 68__1945 
External! sink fund 78____1950 
External sf 6 4e.__.__..__ 1956 

Finnish Mun Loan 68 A__1954 
External 6 }48 series B____ 1954 

French Repub 25-yr ext’! 88_ 1945 
20-year external loan 7 }s_194! 
External 7s of 1924_____ 1949 

German Republic ext’! 7s___1949 

German Cent Agric Bank 78. Fe 98 

Gras (Municipality) 8a_____ 19 

Gt Brit & Irel (UK ef) 5s- 1937 
10-year conv 54%s8___.__-. 


Greater Prague (City) 7e_ “1982 
Greek Government 7s8______ 1964 
Haiti (Republic) 8 f 6s_____ 1952 


Heidelberg (Germany) ext 7 850 
Hungarian Munic Loan 7 \s 1945 

External s f 7s....- Sept 1 1946 
Hungary (Kingd of) s f 7 }48_ 1944 
Ind Bank of Japan 6% notes.1927 
Italy (Kingdom of) ext’l 78__1951 
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D 
D 
D 
Db 


MN. 


100739 
1007%32 
| 


101%22101!'a: 
103'*22 Sale 
102%7e8 .... 


Sale 


$1014 Sale 











Price Week's = || Range 
Friday. Range or gz | Stnce 
Mar. 18 laa Sale | && Jan. 1 

Bia Ask| Low Hth|No | Low High 
| 
101432 Sale |101%2 101'22| 574)|101%9101%%2s | 


101*%32: Mar’27|-- 
103! 4323032422} 90 
102'*s2:Mar'27 


WOM ag ll tas 
12285510324 oy 
10.2'*g3102'*23 


} | 
00432 100%s2 | 1| 100722101 


| 100%7as 10024521554 


| 
[101 #2 101'%-2| 682 ||1014:2101%%9 

















0104 Sale ieee 104*a 2676 |1031%, 104° 20 
O/114'539 Sale 1025919 1142432/ 1095) | 110%s31 14% 
D} 108262 Sule | 1072632 1082%s2| 766) | 106 45910874 33 | 
8/1057 ‘a2 Sale 1105'*s2 1064: | 816)|103%s3106%e2 | 
8} 1001, 100%4)1011g Mar’27|_---|| 100% 10) 1g 
8) 10214 103 {102% Mar’27|.-.-|| 10212 102‘s 
O} 102'g 103 |1025g Mar’27/-.--|| 10253 1025 
O} 1025, 103 |1025g Feb’27|.---|| 10253 102% 
D! 10714 107%! 106% Oct’26|----|| ---- ---- 
J} 10714 _.--|1065g Jan'27|----|| 1065 106% 
D| 107!g ..--|10653 Jan‘27|---- 106% 106% 
8! 106% ....|107 107 | 2|| 1064 107 

Hl one aosel OO SS... & Oe 
NM) 991g 9934) 9914 Feb’27|---- 99 9014 
N] _... -.-.| 9953 Jan’27|----|| 987% 100 

it ccm aepel Te aiiccssl mann wiles 
Ml coos OO | Be CORE iicccell ence snes 
ee cenet At MERNlccwall sak. amen 
N) 10614 _.._|10612 10612 10553 1067, 
N} 10612 Sale |10612 10612 1}| 105% 107 

NW! _... 901g) 9012 Mar'27|----|| 897% 90'2 
NW) .... ....| 89% Jan’27|----|| 89% 89% 
N) 90!g __._| 89 Apr'26|- - inh abi 
Tl acse nénalh: Miicccdl anes ah 

-| 2222 I227]10255 Mar'27|----|| 1025, 10255 
| .-.- ----|102 May’26|---.|| ---- ---- 
Th cans. once teh MEM Eiscccll e060 soso 
Tl ktoe cess loses snes exes 
--| ---- ----|101% Mar'26|----|| ---- ---- 
Tt ccon cacsliee. Beeeiilccesll once. «vas 
Th ccew canwl FEM DON EElcsasll cece cscs 
J} 96% Sale | 96% 96%) 52/| 94 97!2 
J} 9653 Sale | 9612 9653| 10|)| 94 97 

©) 9912 Sale | 98!2 9912) 59|| 9753 99l2 
D| 99% Sale | 9853 99%) 86|| 97% 99% 
©} 9914 Sale | 9812 993%) 42|| 97% 99% 
3} 100 Sale | 995 100%] 104]| 97-4 100%. 
D| 9912 Sale | 99 9934) 52|| 97% 99% 
N| 997% Sale | 9812 997! 67|| 97% 99% 
Al 99% Sale | 98l, 9934) 263|)| 98 99% 
8} 90 Sale| 89% 90 54|| 8% 92 

4} 98 Sale | 97% 98 | 103/| 974 982 
D! 103% Sale |1037g 10453] 20/}| 101% 105 

A! 997, Sale | 99% 100 34|| 98lg 100% 
D} 112!4 Sale |112 112%| 103|| 111 114 

A! 109'4 Sale |109 10914; 46|| 108 109!2 
$| 10112 Sale [10012 10119] 125 102!2 
J} 96%, Sale | 957% 97 | 375|| 925 98 

D| 1047, Sale |1045g 105 | 232|| 102! 105% 
N/ 1027, Sale [10212 10314) 334|| 101% 104 

NW! 113 1135/1113 113 1}| 112'g 113% 
©} 101%, Sale |100'g 10133] 16)| 99'4 101% 
O| 99% Sale | 987 10014} 165 98'g 100% 
©} 104 Sale |104 104 11|| 102% i04'2 
N| 104ly Sule |104 10434 57|| 103'2 10512 
N| 067, Sale | 955, 9673| 120|| 93% 977%, 
D| 1067s Sale |106 107 65|| 104 10812 
QO} 93'2 Sale | 93% 9353| 306| 89 96 

D| 97 Sale| 97 9712} 129)| 94lg O92 
©} 105 _...|10512 107 5|| 10473 107 

S| 10412 Sale |103!2 10453} 76)| 102'g 105 

5} 1003, 101 |1001g 10053} 9 | 99% 100% 
J} 9215 Sale | 9153 92! - Ol 944 
J} 97l2 Sale | 9712 98 28'| 9714 98% 
O} 1013, 103 |101lg¢ 015g} 19] 10014 102 

A! 101% Sale |1017g 102g] 58] 101% 102'4 
N} 104!2 Sale |1041¢ 10453] 47|| 104 105! 
Al 9812 Sule | 983 985s} 39)| 98!g 98% 
J} 105% _...|105!2 Mar’27|..--|| 10312 105!2 
A] 107% Sale |10712 108 39 | 107'2 10914 
N/ 100 Sale | 995g 10012} 86] 995s 101 

N| 108 Sale |107% 1084] 17) 107% 109 

O} 927% Sale | 925g 9314] 166] 8214 93lz2 
A] 92l2 Sale | 923, 9314] 292] 92% 93% 
D|} 95 Sale; 947g 9553! 22] 9434 96l2 
D| 97 Sale | 96% 97 47| 96 98% 
D| 27 Sale| 27 28 11| 241g 30 

s i, eee 102 1}| 99% 102 

8} 9953 997! 9912 997%] 40] 975 100!2 
QO} 1005, _._.|100!2 10114) 9|| 99% 101% 
45} 100% Sale |1001g 100%] 29)| 99% 101 

J} 98 Sale | 9712 9814 7\| O72 O9le 
8} 10014 10112/10014 10012} 10)| 100's 101!2 
Al 10112 102 |1014¢ 102 | 11/| 101% 102 

Al 9212 95 | 95 953g} 28'| 93% 95% 
J} 102% Sale |101% 1027) 47|| 1O1g 103% 
D) 945g 9434) 941, 9434, 17|| 942 96 

O| 109 Sale {108% 109 9)| 105 110 

Q| 1087s Sule |108%, 109 14|| 104% 109 

©} 105!2 Sale |1051g 10612} 79|| 104% 1084 
A} 11014 1101g/110% 11012) 8) 109% 111 !2 
A] 11012 Sale {11 5g 11012] 174|| 10914 111% 
J} 105 Sale |104%, 105 6 || 103% 105 

8] 9914 Sale | 99 9912} 26|| 99 100! 
N/ 10312 Sale [102% 103!g| 28'| 10012 104!2 
J} 10412 Sale |103 1041s} 19)| 1024 104's 
8} 103 Sule |103 10312} 41/| 102'4 1035, 
8} 10112 1017g/101tg 10134] + 17)|| 100% 102 

N| 10134 Sale |101%, 102 8|| 10053 102!4 
J} 10734 Sale |1071g 108 10|| 10614 108 

$| 96% Sale | 947, 96%' 94| 93 96% 
8} 10012 100710012 +1007} 28)| 99% 102 

S| 98% Sale | 98 987g| 115|| 96 992 
Q| 9853 Sale | 97% 985g} 12|| 96 98% 
©} 98!2 Sale | 98 98\4| 2)| 957% 99 

S| 1097, Sale |109%, 110 | 315|| 108% 110 

D| 112% Sale |1101¢ 11234| 922|| 105 112% 
D| 103!, Sale |102'g 10314/1366'| 99 104's 
QO} 10712 Sale |107 10734} 303|| 10612 10912 
$| 103 Sale |1025g 103 27|| 101 1035, 
N/ 102 103 {102 102 6|| 101, 102% 
A| 104% Sale |1045g3 1047s] 53)| 10413 105% 
Aj 117l2 118 |118 118 7|| 116% 118%g 
N| 106 Sale |105 10614} 32|| 10353 106'!2 
N/ 9534 Sule | 95% 9612] 7|| 93% 96!2 
©} 100 Sale| 991g 100 8)| 99 100%, 
3} 105 Sale |1041g 105 4|} 103tg 105'4 
J} 10012 Sale |10014 1007s] 101|| 975g 101% 
J} 9714 Sale | 9678 Q714; 41|| 95% 99 

A| 1033g Sule |102% 10312] 31/| 100% 105 

A} 10014 Sale |100!4 10073| 49|| 100 1007 
D) 964 Sale | 9553 9612/1945]; 92% 97 





100453101 423 | 
| Mexico (U 8) exti 58 of 1899 ‘. 45/9 3 





Japanese Govt £ loan 40. ...193)| 
a0-year ef 6%e8...-..---- 1954) 


Oriental Development 68.1954) &| 

| Leipzig (Germany) 6 f 7e_ 
| Lyons (City of) 15-year 68- 
| Marseilles (City of) 15-yr 68_1934|M WN 
| Mexican Irrigation 448. ...1944 ~ “ 
1944) ..-- 


1947 


Assenting ef 44e....-.-- 


Assenting 5e of 1899....--. 
Assenting 5s large......-.--- 
Assenting 56 small.......--- 


Gold deb 48 of 1904._.__- 1954/J 


Assenting 48 of 1904......-.-- 
Assenting 48 of 1904 large_.-.. 
Assenting 48 of 1904 email.-..-. 
Assenting 4 of 1910_.....-..-. 
Assenting 48 of 1910 large...-. 
Assenting 48 of 1910 small_--- 
Treas 66 of '31 assent (large) "3° 
Dl. tnkteeenneeadoume 
Montevideo 78-. 
Netherlands 68 (fiat prices) _.1972 
30-year external 68 (fiaf) __1954 


Norway 20-year ext! 66....- 1942 
20-year external 66....-... 1944 
30-year external 68_....-.- 1952 
40-year ef 5448 temp.-.--- 1965 

Oslo (City) 30-year 6 f 68....1955 
Sinking fund 5448.-.-.-.-.--. 1946 


Panama (Rep) extl 64s8-...19534 
Peru (Rep of) external 8e__.1944 
Exti sink fd 74s temp-_-.._. 194) 
Poland (Rep of) gold 68. .-..- 1940 
Extl sink fd g 8a__....-.-.. 1950) 
Porto Alegre (City of) 84. _..1961 
Queensland (State) exti sf 78 194! 
25-year external 68_...-.-- 1947 
Rio Grande do Sul exti s f 88.1946 
Rio de Janeiro 25-yr 6 f 88. ..1946 
26-yr ext! Ss...........- 1947 
Rotterdam (City) ext! 66_..1964 


Sao Paulo (City) af 86_...... 1952 
San Paulo (State) ext af 88. .1936 

Materna! 61 56 int rects_._1¥50 

S077 )water ican 78____ 1954 
Sunta Fe (Prov Ara Ken) 78.1942 

side (a6Guses CEL! 78.....- 1942 

Sc7bs. Croau & Slovenes 8.1962 
Fomsons (City) ext! 68..-.-.- 1936 
Sweden 20-year 68......---. 1939 

External loan 5448..-.-.-- 1954 


Swiss Confed'n 20-yr 4 f 88__1940 
Switzerland Govt ext 548. .1946 
Tokyo City 58 loan of 1912__.1952 
Trondhjem (City) exti 648.1944 
Upper Austria (Prov) 7e__..1945 
Uruguay (Republic) ext! 88__ 1946 

External a f 66 1960 
Yokohama (City) ext! 6s_._196! 

Ralireaad 

Ala Gt Sou ist cons A 56....1943 
Ala Mid ist guar gold 56....1928 
Alb & Susq conv 3s8_--.-- 1946 
Alleg & West Ist g gu 48....1998 
Alleg V.al gen guar g 48__-.-.- 1942 
Ann Arbor ist g 48- .--- July 1995 
Atch tad & 6 Fe—Gen g 48.1995 


DC ccsdccosneevanes 
ese nimasond July 1995 
Raa 
Conv gold 48 1909.....-.- ‘oo. 


Conv 48 1905 
Conv g 4s issue of 19102721960 
East Okla Div lst g 48__..1928 
Rocky Mtn Div Ist 48__..1965 





.1934,M N 


77777 1952|4 
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Trans-Con Short L ist 48.1958 
Cal-Ariz lst & ref 48 A..1962 
Atl Knoxv & Nor ist g 56. ..1946 
Atl & Charl A L Ist A 4448_.1944 
lst 30-year 56 series B___.1944| 
Atlantic City Ist cons 48___.1951 
Atl Coast Line Ist cons 48 July "52 
10-year secured 78....-..- 1930 
Genera! unified 4448..--- 1964 
L& N coll gold or 1952 
Atl & Danv Ist g 48 1948 
7 Seer 
Atl & Yad let g guar 48....1949 
Austin & N W ist gu g 56_..1941 
Balt & Ohio lstg o..--e 1948 





Register 
Refund & gen 5s series A_.1995 
7 eae 1948 


DT Uh «ctmigeumagee 1920 
Ref & gen 6s series C__--.- 1995 
PLE& W Va Sys ref 48__194! 
Southw Div ist 6a._..-..-. 1950 


Tol & Cin Div let ref 48 A.1959 
Ref & gen 58 series D__..2000 
Battle Crk & Stur Ist gu 38._.1989 
Beech Creek ist gu g 4#..-..1936 


eae 
Oe ee Ot i. ncuseuoeecs 1936 
Beech Crk Ext let g O060....5838 
Big Sandy Ist 48_._.....--. 1944 
Bost & N Y Air Line let 48..1955 
Bruns & W ist gu gold 4s___1938 
Buffalo R. & P gen gold 5a_..1937 
Cs BIER... ncananceneen 1957 
(OO See 
Burl C R & Nor Ist 56....-- 1934 


Canada Sou cons gu A 58___.1962 
Canadian Nat 44s8-.Sept 15 1954 
5-year gold 4%s__Feb 15 1930 
Canadian North deb a f 7#_.1940 
20-year 8 f deb 6a_----- 1946 
10-yr gold 4%48____Feb 15 1935 
Canadian Pac Ry 4% deb stock . 
Col tr 44s 194 
Carb & Shaw ist gold 48__..1932 
Caro Cent lst cons g 48_.-.-_-. 1949 
Caro Clinch & O Ist 3-yr 56.1938 
lst & con « 6s series A___.1952 
Cart & Ad ist gu g 48_.-..-.- 1981 
Cent Branch U P Ist g 48__.1948 
Central of Ga ist g 56. Nov 1945 
Consol gold 5a.......-.--- 1945 
10-year secured 6s_._June 1929 
Ref & gen 5448 series B__.1959 
Chatt Div pur money g 48.1951 
Mac & Nor Div ist ¢ 56..1946 
Mobile Division 6s_.-...-. 1946 
Cent New Eng ist gu 4s8....1961 


a 
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Jan’27/--... 


Price Week's 
Priday. Range or 
Mar. 18. Laat Sale 

ma Ash Low Hw 
92 Sale| 91% 92 
lf Al 1012 Sale |101 10 15g) 
97 Sale 96'4 97 ly 
1O1!2 1014/1011 101% 
967s Sale | G55_ 97 
967, Sale | 955, 97 
dew snaol aa ae 
304, Sale | 303, 3lle 
40 ; 50 Feb'27 
40% 41%) 41 41 
nese «neat Ge ae 
ees eae 3712 May’25 
24 .--| 34 July’26 
27% Sale | 27 28 
seae seeck a Dec’26 
ide see 2553 Sept .26) - 
27 2734) 273% 
2712 Sale | 27 28 
24% Sale | 24 25 
41%, 4255) 417% 4210 
litte: _ cack 3 43l\e 
101 Sale j1ll 10112 
| 1U6'4 106%) 10614 10612 
103!2 Sale | LO3Iz 1035s 
1U2'4 Sale | 102! 1 34 
103 Sale |102\4 103 
103g _.__]10214 103%, 
10014 Sale | LOUl, 101 
102) Sale [1013 102 
99'4 Sale | 99 99\4 
102'2 Sale |1LU2l, 10212 
105 Sale |105 105 
10058 Sale | 1001, 101 
84 Sale | 82% 843, 
9712 Sale | 96% 98 
10478 ....}1045g 105 
113 Sale j112 113 
105% Sale | 1LU5a% 106 
10612 Sale [105 10615 
104% Sale | 104 104l»o 
104 Sale | 104 1045 
104!g 1044,] 104% 105 
1U8l2 10914] L08l2 109 
104% Sale |1043%, 105l¢2 
106% Sale | 106 10612 
99'\4 Sale | 987% 993, 
95% Sale | 95lg 9645 
101% Sale [100% 1011s 
101% Sale [1015s 1023 
95'4 Sale | 94% 961, 
10412 Sale | 10312 1041» 
1035g Sale |103%g 104 
113'g Sale J1131g 1135, 
103% Sale | 1U3!g 103%, 
79's Sale | 7814 79s 
1012 10144) LOOlg 1011s 
9712 Sale | 97 9712 
108%4 109 O9ls 109%, 
95l2 Sale | 95 9512 
96'g Sale | 9514 961 
102% ___.]1031g Feb’27 
10012 102 10012 Jan'27 
877g _...| 873% Mar’27 
86'4 ....] 847g Jan’'27 
955g __..]| 95l2 Mar’27/- 
8U!2 Sale | 8112 Mar’27/-. 
94%, Sale | 94 95 
cnoe ween a. Bee 
887g Sale | 88%, 89 
cae Ve 8412 Sept'27 
89 89!,] 88le 89 
cn ae 85 Jan'27 
88 8U1,] 8912 8912 
88% __. 884% 89 
87% _.- 87'4 Mar'27 
99%, Sale | 95 9934 
877g 897%) 89%, Mar'27 
913% ____] Dllg 9212 
98 9812] 97g 97g 
104% Sale [104% 104% 
98l2 99 98%, 98%, 
10412 Sale | 10334 104%, 
88 89 86%, Dec'26 
95!g __. 95lg 9534 
10312 Sale | 103%, 10312 
98!g QQ9lo| 977, 98 
92!e 93 921, 9212 
79's Sale | 79 79% 
7312 Sale | 833 835g 
83'4 831s] 8314 83le 
102!4 103 [10312 Mar'27 
951g Sale | 941s 95\4 
mus eocat te. fae 
9812 Sale | 98lg 9834 
ence scant Se ST 
10212 Sale |10112 1024, 
107 Sale |105!2 107 
102% Sale |10212 1031, 
10958 Sale | 10812 10953 
95 Sale | 93% 95 
102% Sale |10214 102%, 
83%, Sale | 8312 8414 
10243 Sale | 1015, 10243 
66 69 65 Jan'27 
95% 9614) 9512 Jan’27 
94!2 _._.| 9412 Mar’27 
99%g _...| 99 Jan’27 
815s Sale | 815g 8153 
Q9lig Qllg) Oll4 Olle 
805g 82 805g Mar’27 
9534, 97 953, Feb’27 
10212 ____|102l2 10212 
96 9653) 95% 9534 
88 -....-| 90 Dec’26 
ite etl. Beara 
10614 Sale |105%4 10614 
97 Sale | 96% 97 
995g 9934) G9le 9934 
11553 11534) 1155 115%, 
1187g Sale j118!2 lls 
98!4 Sale | 98ig G814 
84%, Sale | 84ls 8514 
96 Sale | 96 9712 
9614 9714) 955g Jan’27 
84l4 85 86 Feb'27 
10314 Sale |103ig 10314 
10814 Sale {108 10814 
905g 93 913 914, 
83 Sale | 83 83 
105 a | 105 
10353 10453/1037, 1043, 
10212 10234|)10214 102%, 
10453 10614) 10514 10514 
883g 9034) 885g Mar’27 
101 _.--|102'4 Dec'26 
102% 104 {103 Mar'27 
83 Sale | 82% 82% 
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BONDS 
N.Y.STOCK EXCHANGE 
Week Ended March 18. 


Interest 
Pertoa 


Price 
Friday, 
Mar. 18. 





Week's 
Range or 
Last Sale 





Central Ohio reorg 48-_-.--1930 

Central RR of Ga coll g 56--1937 

Central of hs ae gold 0. --e 
8 


Mtge guar gold 3 \a__Aug 1929 
Through St L ist gu 48_..1954 
Dteed g 1960 
Charleston & pf knit 5s_- 
Ches & Ohio fund & impt ta_1929 





ist consol gold 58 


Ask 
IR aed 
114!4 116 
11253 116 
92%, Sale 
89le BO0le 
9814 Sale 
90%, 91 
10212 Sale 
qos 
10012 Sale 
10433 Sale 


-|10212 


Low High 
9912 Mar’27 
101%) =:1011!2 
1137, 11414 
1125g Mar’27 
914, 923 
9012 
981g 
90 

10218 
11812 
10012 
10414 


9814 
91 
10212 


9775 


Range 
Since 
Jan. 1. 


BONDS 
N.Y.STOCK EXCHANGE 
Week Ended March 18. 


Interest 
Pertod 


Price 
Friday, 
Mar. 18. 


Week's 
Range or 
Laat Sale 





Feb’27} - 


- |Low 


Htgh 
9912 
1011s 
11414 
113 

9212 
9D le 
QSl4 
92%, 
103 

1014 
1045s 
102!2 
985, 


9912 
100 
112 
1123, 

91'4 

9033 

97% 

89's 
101'2 
1001, 
103% 


Juba RR Ist 50-year =e... 
lst ref 74s 
ist lien & ref 68 ser B 


Day & Mich Ist cons 4 }48_..1931 
Del & Hudson Ist & ref 48___1943 
19 


15-year 5s 


D RR & Badge Ist gu 48 g__.1936 
Den & R G—Ist cons g 48_.1936 
Consol gold 4s 1936 
Improvement gold 58....1928 
Den & R G West gen 58_Aug 1955 


Bta 
95 
95 
00 Sale 
9934 100 
9834 
9512 

124 

10412 

10644 


Sale 


Sale 
Sale 
Sale 
Sale 


95 


Sale 


Ask| Low 


9514 


9934 


Sale 


9978 


9412 
10812 
100 
10212 
99 
931¢ 
12112 
104'2 
10612 
96 
915g 
94 
9934 


9514 
109 
100 
103 


95le 
124 
10444 
10644 


923g 
Mar’27 

100 

80 le 


Htgb No. 


Mar’27} - 


Mar’27] - - - 


843 «99 
93!g 95lg 
11412 124 
103 105 
= = 


Dit oats 
94 95% 
9912 100 


"98l2 Sale 
‘ 943g 

99le 
1007, 


Des M & Ft D Ist gu 48___.1935 
Temporary ctfs of deposit. __-_ 
Des Plaines Val Ist 444s8____1947 
Det & Mack—Ist lien g 48..1995 
4 1995 
Detroit River Tunnel 448..1961 
Dul Missabe & Nor gen §8..1941 
Du! & Iron Range Ist 58.._-1937 
Du! Sou Shore & Atl g 58._.1937 


49 
35 


Mar’27}- 
Feb’27 
Aug’26} - 

312g Mar’27]- 
5 651g 
98!4 
Jan’27|- 

2 Mar’27 

82 


735g Sli 
340 36 
33'g 35 
70'4 
65 
971g 
10334 
101% 
75lg 


/$(ticony 448 
.faig Valley let g 5s 
Potts Creek Branch Ist 48_1946 
R&A Div ist con g 48___1989 
2d consol gold 4s 
Warm Springs V Ist g 58__1941 
Chic & Alton RR ref g 3s_-_.1949 
Ctf dep stpd Apr 1926 int_-_-_- 
Ratiway first lien 3448_.-.1950 
Ctfs dep Jan °23 & sub coup 
Obie Burl & Q—-Li!] Div 3 48.1949 
Registered 
Tilinois Division 4s 
Nebraska Extension 48-1927 
Registe 
Genera! 48 


' 
‘ 


7Bl2 
68 
Sale 


ms Deh ttt Pt ibe 5 


elu Zueue H2ZO>PnoaZZuece: u) Ome eur rPanZZuurPOUrPrercuZn 


8134 








East Ry Minn Nor Div Ist 48_’48 

East T Va & Ga Div g meet 
Cons Ist gold 5s 

Elgin Joliet & East Ist g 5a_- 

El Paso & 8 W Ist 5s 

Erie ist consol gold 7s ext_- 
lst cons g 48 prior 


' 


v4 


2 Dec’26} - 
101 
2 Mar’271|- 
Jan’27| -- 
Mar’27 
106% 
82le 
Jan’27| - 
774 
Mar’27 
2 Feb’27]- 
82 
Rlle 
92\4 
11312 
1124 
Nov’26 
Sept’26} - - 
1003, 


106 

102 103% 
104% 1051 
106 1071, 
8Silg 84 
79 #79 

731g He 
72 


O81, 100% 
78% 83 

79 = =82 
841g D4lg 


111lg 11353 
1115g 11313 


weet oe 


Dec’26}- 
9612 
Mar’27 
2 Nov’26|/- 
95le 
Mar’26! - - 
eit 


3lzg 10434 
105\2 
107 

Sale 


1062 

8214 
Registered 

lst & ref 5a series A 

Ohicago & East [il let 6s_..1934 
OC & Ill Ry (new co) gen 58_.1951 
Chic & Erie ist gold 5s 
Chicago Great West lst 48__1959 


Chic Ind & Loulsv—Ref 6s. oe 
Refunding gold 5s 
Refunding 48 Series 229 


10612 § 1st consol gen lien g 48... 1996 “767g Sale 
Registered 1996 
Penn coll trust gold 48_..._1951 


50-year conv 4s series A..1953 
1953 


PEnueUMOZZeO ~OuZ00m: uoZ0unrePoZOZu Ou 


987g 
Sale 
815g Sale 
91le Sale 
113le2 Sale 
112'4 Sale 
EE: Sibuw 
89 

997, 


“98 
Site 


“82i9 
10712 
71128 


oa 
oo Sense este =upegeesZ 


10612 
707 


Z23>"2223~ 


Mar’27|- 
Feb'27 
Dec’ 26). 
10012 
10712 
Mar’27|- 
Feb’27 
5934 
60 
8712 
Dec’26 - 
7614) 
96 
Dec "26 _ 


Erte & Jersey Ist sf 68_...1955 

Genesee River Ist 8 f 68..1957 

Erie & Pitts gu g 3448 mene ° 
19 


11444 4)1151s 
10353 __..11035s 
9012 903. 
10012 997 
1067s 1067s 
93le 9312 
9658 9652 
5944 5934 
5934 594 
87lo 857 
sii, .-| 54 
‘ é 45 
9534 947, 
9234 
6934 
61 
591g 
59le 
1031e 
60 
60 
60 


112% 
11214 
88le 
8838 
9914 





95% 101% 
10153 1015s 
1014 1017 
9734 Q98lg 
98lo 101lg 
65 


10118 
Sale 
95 


9712 


ee eeeee 


Sette ONO ORKORZ O46 Fn ZnO ZeueeOOO 


Ohic Ind & Sou 50-year 48.1956) Sale 
Chic LS & East lst 448____1969 
CM & Puget Sd Ist gu 48_- 7 
U 8 Tr certifs of deposit 
Ob M & St P gen g 48 Ser A- 21989. 
Registered 
General gold 3 4s ser B_ _€1989) 
Gen 448 Series C_._.May 1989 
Registered 
Gen & ref ser A 4!¢8__Jan 2014 
Guar Tr certifa of deposit_-_- 
Gen ref conv ser B 5s_Jan 2014 
Guar Tr certifs of neen” ae 
lst sec 68 1934 
Debenture 4s 932 
Bankers Tr certifs of deposit 
Debenture 4s 192 
U 8 Mtge & Tr ctfs of dep_- 
25-year debenture 4s 4 
Farm L & Tr ctfs of dep_-- 
Chic & Mo Riv Div 5s___.1926 
Obic & N'west gen g 344s__-1987 





Fla Cent & Penn Ist ext g 5s_ Fe ae 
Consol gold 5s 19 
Florida East Coast Ist 4}o8_ 1959 
lst & ref 5s series A 1974 
Fonda Johns & Glov 448_..1952 
Fort St U D Co Ist g 44%s_..1941 
Ft W & Den C Ist g 5%s8_-_-_.1961 
Ft Worth & Rio Gr Ist g 48__1928 
Frem Elk & Mo Val Ist 6s. _.1933 


GH&SAM &P Ist 30s 
2d extens 58 guar 
Galv Hous & Hend Ist 5s_.- 1933 
Ga & Ala Ry lst cons §8.Oct 1945 
Ga Caro & Nor Ist gu g 58._1929 
Georgia Midland Ist 3s 
GrR &lext lstgug4'4s8...1941 
Grand Trunk of Can deb 78.1940 
15-year 8 f 6s 1936 
Grays Point Term 1st 5s... 1947 
Great Nor gen 7s series A... .1936 
Registered 
lst & ref 48 series A_...1961 
General 5 48 series B 
General 5s series C......- 1973 
General 4 '48 series D 
Green Bay & West deb ctfg A__-_- 
Debentures ctfs B 
Greenbrier Ry Ist gu 48_...1940 
Gulf Mob & Nor Ist 5 48...1950 
Gult & SI Ist ref & ter g 58 _b1952 


Hocking Val lst cons g 448- pov 
Registered 199° 
Housatonic Ry cons g 5s_....19 37 

H & T C Ist g int guar 
Waco & N W Ist 68 
Houston Belt & Term Ist 58.1937 
Houston E & W Tex Ist g 58.1933 
ist guar 56 £0G....<ccsecce 1933 
Hud & Manhat 5s series A. _1957 
Registered 
Adjustment income 5s Feb 1957 


10014 

10155 
98 3g 
99le 
63le 
944, 
10634 
9814 
10712 


10053/19 15g 
10134] 10153 
Sale | 9818 
Sale | 991g 
645g 63le 
-| 9414 
.--}106%4 
Sale | OS8le 
-110818 
1011 O34 
LO()12) 1001g 
QRle 9} GR 
100 995g 
10012, 1L001g 
Sale | 72% 
9719 } 
1155, 
10758 
‘ 95l4 
Sale }114 
. -}1134% 
Sale | 9814 
Sale |109% 
104 |10314 
Sale | 947, 
90 85 
Sale | 241g 
coe! Oe Dec’26|}- 
195% Mar'27 
107 107 


Mar’27|- 
Feb'27 
98%, 
99le 
6312 
Feb’27 
Jan’'27 
98le 
Mar’27} - 


55 Co 











rey tT) 
: © 
ee ar Co bee 


a! 
OC: 


10712 108g 


100!2 101 
100!1g 10013 
961g 9812 
O8ig DV5g 
99 100% 
7212 75 
97'\g O7l2 
115'g 116 
1067, 108% 
113ig 114%, 
9714 
108 
1023, 
94lg 
83! 
21 
10553 
107 


‘ 
‘ 
' 


100 5g 
10018 
9754 
995g 
10018 
75 
9712 
1155s 
107%, 
9618 
1141, 


10044 
Feb'27 
Mar’27}. 
995g 

100 1g 


Sa: > 


on 
fee! hee Lt >' 
pag ¢ 
or 


Sale 
Sale 


+ Gat 


aUAZZOoooZZzZ7Z4zZu uw: 


9912 June’26)_ 
80 8019! 
7412 Jan’27|___- 
9212 9312) 
87 Aug’26)_. 
2} 92le 9212 
.-|106%, Mar’27|__. 
-1110 Mar’27}_- 
1035g Mar’27|_ 
101 Jan’27 
101 Jan'27|_ 
-11001g 100ig 
10114 1017 
101lig Jan’27}_ 
106%g = 1063 
2)11214 11212 
105 105%» 
891g 8978 
8712 Jan’27]_ 
93% 9410 
937s 937s 
8914 R914 
-,1021g Jan’27i.... 
10314 10312 
195 Nov’26)_. 
995g 
Mar’27]__. 
975g 
927, 
9834 
10453 





985g 
109% 
10358 
95% 
83 
24lg 
9319 
106%4 
107 


Stpd 4s non-p Fed in tax ’87 
Gen 4%s stpd Fed inc tax_1987 
General 5s stamped... __1987 
@inking fund 6s8---- -1879-1929 


: bd 
a ace 
= ee poucreeee 


an 
is”) 


106 
107 


97%, 98k, 
95%, 95% 
Y8Si2 Oly 
100%, 1015 


100%4 
10018 
102 
10114 
10614 
11214 
10512 Sz 
89%, 8 
$65, — 
944g Sz 
937, Se 
Pee 
102'g . 
10314 Sale 
947, 
995g 
995g 
97 
9234 
985g 
104%. 
10312 
118 
105!2 
8734 Se 
104% 8 
8744 88%, 10414 
974, 97% i 
97 971, 
964, 95\6 
9214 -| 9212 
10044 -| 1004, 
9112 92 
, 9914 
1094, 107\g } 
1027, § 10244 
1027, 107 
1044, 10358 


- Sale 
Sinking fund deb 5s 
Registered 
10-year secured 78g 
16-year secured 648 g- 
lst & ref g 5s 
Chic RI & P—Ratiway gep 481988 


987g 983, 9858 
5 9534 
G9le 
3 Mar’27 
4 Mar’26 
100 
Feb’27 
Mar’27| 
= 
Apr’26 
8944 





9834 
10158 
10144 
10014 
100! 
10044 

994, Sale 


9912 


wow D 


87% 
R6ls 
214 
925g 
8914 
101% 
10314 


991g 100 

1015g 1015, 
100'g 100% 
98 99% 


84 89% 
95 


Refunding gold 4s 
Registered 
Oh 8t L & N O Mem Div 43.1951 
6t L & P ist cons g 5s___.1932 
Chic 8t P M & O cons 68__.1930 
Cons 68 reduced to 348-1930 
Debenture 5s 1 
OO EE 
Chic T H & So East Ist 56._1960 
Inc gu 56 
Chic Un Sta’p ist gu 448 A. 1963 
ist 58 series B 196 


‘ole 
Ne we 





oo 
Orr ZZuZuZue «O02 


89l2 Sale 


a) 
~~ 


Y9lp 
995g 
9353 
8734 
9714 
10418 
10112 
11715 
10512 
8653 
1032 
1041g 
97% 
G5l,g 
Y5lg 
9014 
100 
89 
98% 
107% 
1024, Registered 
107 Omaha Div Ist gold 38____1951 
, 10314 St Louis Div & Term g 38-1951 
941g 9434 } 93\o 94% 1961 
87% 8714 86 Springfield Div ist g 3448-1951 
91 89s 9 8753 Western Lines lst g 48....1951 
88% 8314 Feb'26)_ ‘ase * Registered 1961 
oa% 917% 91% I! Central & Chic 8t L&é NO— 
9276 9314 91 Joint lst ref 5s series A..-1963 
1084 108 10714 1951 
102 102% 102% 
10018 9958 
98le 985g 985, 
10014 991g 
10014 101 
8714 8514 
86 845 
1017 1017s 
11014 10934 
10434 1041, 
891g 885g 
99 99 
971g 
92 
9012 
86!g 
931g 
75le 
Registered ane sake 
Non-conv debenture 4s. ..1955 7673 77 
Non-conv debenture 4s. ..1956 7614 Sale 
db Due Feb ¢DueMay ~v Due Dec. 


995g 
| 995g 
96 
92 
9814 


9978) 9412 Q4le 
Mar’26] - -- 
Jan’27)_... 
Jan’25}- 
Mar’27}- 
Jan’27}- 

92 
Nov’'25]- 
O4'4 
8612 

‘ 2 July’25 

88% 3 88%4 

Oct’ 26 
107% 
103 
11312 

984 
Mar’27]|- 
Jan’27}- 
8348 

Aug’26 

Mar’27 

Feb’27] - 

87 

Sept’26 

Jan'27 

Aug’25 


Illinois Central lst gold 48...1951 
Registered 1951 
lst gold 34 

Fenced 
Extended Ist gold 3}46..- cons 
ist gold 3s sterling 
Collateral trust gold 4s_- 1962 


Sale 
Sale 
Sale | 
105 11045. 
Sale |103 
Sale 117 7's 


871g 
8714 
751g 
91%, 
85 le 
Y41g 95 
8612 87 


93 
lst 6 '48 series C_..----- 1963 

Chic & West Ind gen g 6s- ot 
Consol 50-year 48 1952 
Ist ref 54s ser A 

Choc Okla & Gulf cons 58-- 

Cin H & D 24 gold 4%8-_- 

CIist be lstg 4s_._Aug 1936 


Purchased lines 3)48 
Registered 

Collateral trust gold 48...1953 
Registered 

Refunding 56 

15-year secured 548 

15-year secured 6 448 €.--- pe 

40-year 4%4s 

Cairo Bridge gold 48 

Litchfield Div Ist gold 36.1951 

Loulsv Div & Term g 343.1953 


sale 
854g 
107% 109 

103 Sale 
113l2 Sale 
984g Sale 
931g 
7658 
834, 


755g 
765g 
87 

8614... 
91 a lated 


ster 
Cin Leb & Nor gu 488 
Cin 8 & Cl cons Ist g 58__._1928 
Cleve Cin Ch & St L gen 4s. ooot 
20-year deb 4'28 1931 
General 5s Series B 
Ref & = 9 ad series &--- 3 


58 series 
Cairo Div 1st gold 48. ...1939 
Cin W & M Div ist g 48__1991 
St L Div Ist coll tr g g 48__1990 

istered 


Reg 
Spr & Col Div ist g 48_ -.1940 
W W Val Div Ist g 48____1940 
CCC &1 gen cons g 6s____1934 
Clev Lor & W con let g 58.1933 
Cleve & Mahon Val g 5s__._1938 
Cl & Mar ist gu g 448 
Cleve & P gen gu 44s ser B- a 


84le 
774 


Sale 
Sale eal 
Sale 
104 
10412 
10312 
795g 
93 
94 
86 
1021, 
102!g 
106!2 
9673 
86 
764 
9312 
52l2 
515g 
18 
93 


Sale 
10712 
104 


104 
Jan'27]|- 
Apr’26 

2 Feb'26}- 
Dec’26}- 
Mar’27|- 
Mar’27]_ 
Mar’27]- 
Mar’27|- 
10612 107 

9612 97%, 
B6i2 87 

75le 7614 
9312 9312 
5212 5212 
515g 52 

1912 Mar’27/. 
9212 Mar’27]- 


101 
8614 
100 
10 14g 


10912 
pee Sept’26 
Jan’27]_ 


55" G_UGG_GCCUSGSPEeEeCCESp_SSoCS vaugegcone ~ > 


SEK eOUOTS SrPuwe Pua cnOruc Z®ZZueu ZOOMOccun 


995, 
10214 
10214 


Ind Bloom & West Ist ext 48.1940 

Ind Ill & Iowa ist g 48 1950 

Ind & Louisville lst gu 48._.1956 

Ind Union Ry gen 58 ser A..1965 
Gen & ref 5s series B 

Int & Grt Nor ist 68 ser A..1952 
Adjustment 68 ser A July 1952 


87 
103 
103 
Sale 
Sale 
8714 
Sale 
94 
Sale 
Sale 
197, 
94 


8614 
102!2 
102!g 


86% 
103\g 
102% 
107% 

97% 

8814 

7712 

9512 

5812 

55 

21g 

927 


Sept'’26 
Mar’27]- 
110% 
10444 
Jan'27 
99 
9714 
Feb’'27 
Mar’27 
Nov’'26 
Dec’26 
Feb’27 
70 Sept’26 
76 Mar’27 
76 7614 


4 950 
Cleve Shor Line Ist gu 48. 1961 
Cleve Union Term 5'%s-_--..1972 
lst s f 58 ser B 197. 
Coal River Ry lst gu 48_...1945 
Colorado & Gouth ist g 48..1929 
Refunding & exten 3760... ee 
Col & H V istext g 4s 1948 
Col & Tol Ist ext 4s 1955 
Conn & Passum Riv ist oe 


Sale 
Sale 
Sale 
Sale 
9212 





>> Gee 


35 


Stam 
Int Rys Cent Amer Ist m..-e 
lst coll tr 6% notes 
lowa Central Ist gold Sar7771988 
Certificates of deposit 
Refunding es 4a 1 
James Frank & Clear lst 48.1959 


eS 
O2ZZz 


10212 10512 
8614 87 

100 100% 
101% Sale 


Apr’26 
8614 
Mar’27 
101% 


87 
100 100% 
101%, 101% 











wo we a 
Ce ee ee eee ce Bech cp ecec gergee ps eEcEoee 
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om -_ 
BONDS 8 Price Week's Range BONDS . | brie Week's Range 
NR. Y.STOCK EXCHANGE § Friday. Range or Stnce N.Y. 8TOCK EXCHANGE =§ | Range or 3 Stnes 
Week Ended March 18. Hc] Mar. 18. | Last Sale Jan. 1. Week Ended Mareh 18. Se | tart Last Sale | & Jan. 1. 
a Ask|tow  Hegh|No'lzow Hugh| NY Cent (Cond. po pm Hwr|No.'\Low Hib 
KCFtS4&M Ry ref g 4s8..1936|A 0 92% Sale | 9212 93 92 93 Jousel 468 series A... 1998|/F A! 91le 9273} 70)} 90 2% 
KC&MR4&B Ist gu 58..1929/A 0) 10012 ____}100% Feb’27/----|| 9912 100%] Ref & impt 48° A”__..2013/A O 9912 10012] 70]| 97% 10012 
Kaneas City Sou lst gold 38.1950/A O) 7412 Sale | 7312 7412| 3 74's 74 Ret & impt 5a series C__..2013/A O| p 110614 10712} 311]! 10514 107% 
Ref & impt 5e.... _-Apr 1960/3 J! 100% Sale [100 1004) 9914 10012 RES ee ae Ao -|105!2 Jan'27|--_-]| 105%g 1051, 
Kaneas City Term ist 48...1960)3 J) 891y Sale | 887, 89%) 88 89%] N Y Central & Hudson River— rc | 
Kentucky Central gold 48..1987|J 3) 8812 90 | 81lz Mar’27\----|| 81'2 8812 Mortgage 348.-........1997|J3 J! 8012 81%} 5O0|| BOlg 81% 
Kentucky & Ind Term 448.1961/3 J! 85's Sale | 85lg 851g! 85's 85ig OS EEE LD: 1997\3 J} 80 80 10] 735, 80 
"ae apeeet 1961/3 J} 90 92 | 90 90 Ble Wl, Debenture gold 4a__...._- 1934|M N! 97 975s} 18]! 9612 98 
Lake Erie & West ist g 68..1937|3 J) 1021, ____[10214 Mar’27 10214 10214 OS eee MN!) : i 96 Feb’27]|-- ‘| 9% 86986 
| ei eet 1941)J J} 10012 104121001, 10014) 100's 10012 30-year debenture 48---_- 1942|3 J: -| 9514 9512 6), O4l2 96% 
Lake oor & Mich 8 g 3s_- 0 3D! 81% Sale | 8114 817% BO\e 817% ES EE LIE! ial Ss 93 Feb’25|_-- err. Grates 
Eee 7\3 Di ___. -| 80 Mar’27}-- 80 8012] Lake Shore coll gold 3%8.1998\F A 7g| 80 80 3811 79is ‘81 
Debenture gold 4s_...--- 1928 M $| 99% Sale | 991, 9944) 987%, 99%, SS Ee: 1998 /F A 783%, Jan’27]-_- 78% 78% 
25-year gold 48__.....--- 1931|M N 9814 Sale | 977% 98le 97% G8% Mich Cent coll gold 348_.1998|/F A -.-| 79% Rite 6|| 79% 801g 
Registered___......--- 1931|M Ni ____- ____| 96 = Dee’25)- ah gh a eee 1998|/F A Is! 8012 Feb'27]_- 78% 802 
Leh Val Harbor Term 58_.-1954|F A) 1051, - 105 Feb'27 10412 10544] N Y Chic & St L 1st g 48....1937/A 0} | 95 95 || 04%, 96 
Leh Vai N Y ist gu g4%e--1940|J 3} 99 9912 985g Mar'27 98'2 987%, EE Pa 1937/A © 0 Maw eleccc aos eee 
Lebigh Va!) >) cons g 48..2003/M N/ 881» Sule | 87 88% 8614 BR7%,% 25-year debenture 48._._._1931|M N 97 9712 19}! 96'g 97's 
.. . canopenemin M N RS: _| 84 Jan'27/-- 4 84 2d 6a series A B C.....-. 1931\MN )278 103 26)\| 1021g 10314 
General cons 4’ -2003)M N| 9812 9855] 98le 987 97 9914 Refunding 5'.8 series A _.1974;A O 10512 10658] 49]! 1041g 1065, 
Lehigh Va) RR gen 5a sertes 2003|M N! 106% Sale |1061, 10612 103'2 106 Refunding 5'<8 seriee B__1975|\J J 11957, «106 18|| 104g 106% 
Leh V Term Ry ist gu g 56..1941)/A OQ} 4025, ____}10312 Mar'27 10212 103 N Y Connect let gu 4}48 A_.1953|F Al 97 97 27|| 94% Q7ig 
Leb & N Y ist guar gold 48_.1945|M § 5 90 90 let guar 58 series B_..___ 1953/1 Al 10434 1047 4|}| 103% 1047 
Lex & Fast Ist 50-yr be gu__1965|A O 109% 1i0!4 | N Y & Erie ist ext gold 46_.1947|M N} | Oct 26] a) aan. ane 
Little Miami 4s GEE 1952|M N! 56%, 90 3d ext gold 4448__._._- 133\M 8) ; Jan’27} - i} Q8lg Q8l, 
Long Dock conso! g 68- - 1925;4 © 105% 109 4 bext gold 56..........19W\iA O 98 Feb’27]- YS%% 10016 
Long Isid let con gold 5sJuly193 11Q J 100% 100% 5th ext gold 45..........1928/3 D , Mar’2 i 
lat consol gold 48_.__Jul 1931/Q J] 98 98 IN Y & Greenw L gug 5s 1946|M N| 1’ f j 19°» 10015 
General gold 48...... 1938} 92% 944g] N Y & Harlemn gold 3}48___.2000/M N| »} S2le S219} 15)| 81% S2le 
Gold 4s_- sl D| 94% 94 Registered......-....- owennee 20 ) Dee'26} tect aie a 
Unified gold 4s.__...._..1949|M 8} 2 lp } 89 ") 
Debenture gold 5s8_..._-- ~1934| iJ 3, 100 100%, tI 99 10 N MN! 10 } 50 | ——— 
20-year p m deb 58-- 1927/M N| 981, Sale | 9814 Y85q US's 99 MN} 1 1027 J 1}; 102% 1027, 
Guar re funding gol id 48. Q|M § 891, 8 jlo} &9 89 | BS%, 89 N iM $) 1 1106 Feb'2 | 106 106 
Nor 8h B iste ru 5s_ On Q 9919 1002;]100 Mar'27 100 100 N ‘ 932 All 101 = Mar'2 100% 10113 
Louisiana & Ark ist . 5s e } 100 10014)100 100 | 100 =100%I1N Y &! g Branch gen g 4s10411M S| { ee) D rf [Pett gy ots 
Lou & Jeff Bdge Co gu g 48 7 90 90 ‘| 90 Mar’27 KY 90 NY&NE B mt Term 48__1939'A 0} 91%, Oct'2é i an ian 
Louleville & Nashville 5a_- N} 105 j1¢ file Mar’27| 1065's 106 N Y¥Y NH & H n-c deb 48._.1947\M 8S; Ble Sol ] “14 gol 9 
Unified gold 48- --- \J J) 965% Sal 96% % 97 | 957%, 97 Registered - --M 8 60 June’ 2¢ ie nae 
Collateral trust gold 58 IMM 101lo 10212 1011, 10114 161'g 10} te Nop-cot ebenture 3%a_19 47M Ss 74 = Feb’27| 72i2 74 
10-year secured 7# OIMN) 1051, Sal {10 rt 105\4 103' 106 Non-conyv + benture 3428.19 54)A Oo 72% 73 15 69% 73's 
lst refund 6/8 series A 2,4 O 108 10814}105 108 105 109 nen-eat nv debenture 48...1955)J J 7954 81)! 16 76 80l4 
let & ref 5e series B___- SAO) 1065, Sale |1061g 1065 105%, 10644 Non-cony de benture 48._.1956|M N 795g 797 30 7714 802 
Ist & ref 4'48 series C_...2003)A O} 10913, _- 1001s 102 994, 102 Conv debenture 3}48_--.-- 1956\3 J 72%, 73141 37 69% 73'4 
NO & M 1at gold 6a____- 53 J 1037 3 104 |103% Jan'27|__-- 1} 10344 10344 Conv debenture 68._..._- 1948\5 J 107 108% 70 1 10512 1092 
Bd gold 68______--- s 3 J} 10344 10412}103%, Jan’27\_- 103%% 103% ON ak 6ssceeewosaes 3d 105 105 1} 103 105'2 
Paducah & Mem Diy 4s SIF Al 95 os 95 95 9374 95 Collateral trust 68.2.2. - 1940/A O 104 1410} 37) 103g 105%, 
St Louls Div 2d gold 32 M S| 6712 8712! 67 67 66'2 67% Debepture 48......--.-. 1957|M N 1) 74 5 13 6912 76 
Mob & Montg Ist g4'48 5|M §$! 10014 100% Feb'27}- 100%, 10012 Harlem R & Pt Ches ist 48 1954|M N 4] 89 89 90 
Bouth Ry joint Monon 48_1952/J 4 88 89 88 88 87\2 88% 1N Y & Northern ist g 56___.1927|A O 8,100 997g 100 
Atl Knoxv & Cin Div 4s _1955|M N} 947, Sale | 947, 96 | 93'2 96 N YO& W ref Ist g 48_June 1992)M 8 rigs 53 7614 792 
Lousy Cin & Lex Div g 4°48'3!|/M N) 1001, 10012|100!g Feb’27 100 100'4 Registered $5,000 only_..._IM 8 72's ras is gare seas 
Mahon Coal RR Ist 5s___-_. 1934|J 3) 1031, _. “ae eee | ree 1955|3 D 75%, 76 4\| 73 78s 
Manila RR (South Lines) 48.1939|M N| 6815 6910] 685 695, 66 69 N Y Providence & Boston 48.1942)A O 8612 Dec’26]--_-j]| -.-- — 
i 1959|M N| 7612 Sale | 7619 7610 73!2 77'4]N Y & Putnam Ist con gu 4s1993/A O 8978 8978 1 897s 001g 
Manitoba 8 W Coloniza'n 52 1934 JD} 100 10014]10012 Dee'26}- woce ocoe ts NY & BB ist gold Gs..... 1927iIM § 997g Mar’27 997, 100 
ManGB & N W let 3'48__-1941/9 Jj g7ig ____| 8312 Oct’26)_ ---- ----]N Y Susq & Weat lst ref 58.1937|3 J 891g 8910} 2] S87lg Ollg 
Mich C _ Det & Bay City 58.'31/8 M) 1011. ____]1015g Jan’27]}_ 1015 101% 2d gold 4'48..-......-...1937/F A 74 Feb'27]-- 72%, 75 
atelier. QM; ____ ____}101 = Dee’26}- ae General gold §6......--- 1940|F A 75l4 75lo) 2/1 Zllg 771g 
Mich Ae BaO G8. ccocces 1940/3 J 9514 ...-] 9514 Feb'27]_ 9514 9 Terminal lst gold 58_.--_- 1943|M N 991g Jan'27]-- 98g B9le 
Registered__.......--- ME 92 Nov'26 ---- ----] NY W'ches& B istser14a'46/3 J 82 831s] 48) 78le 83g 
IL&S Ist gold 3448____- 1951|M $) “gsi, __ 79 Nov’'26|-. ‘Sekt iio 
| 1952|M Nj g6io ____| 8614 Jan’2 85%, 8633] Nord Ry ext’'ls {f64s_____- 1950}A O 9614 9719] 170 9314 977% 
year dcbentare 0 Gate. 1929}A O| 99° 9914] 99 991g 98%, 9914 | Norfolk South lst & ref A 58_1961/F A 9333] 1351] 9034 933 
Mid of N J Ist ext 58._.__-- 1940)A O} 9613 98's] 98 Feb'27|_ 5 98 ]} Norfolk & South Ist gold 58.1941/M N * 1001s Feb’27|-_-_-]] 100!2 10112 
Mllw L 8 & West imp g 58_.1929)F A/ 101 _.__]101 Mar’27]_ 1005s 101 | Norfolk & Wcst gen gold 68.1931|M N 110614 10614 51] 10534 10614 
Mil & Nor ist ext 44a(blue)1934/3 D| 964 98 9419 Dec'25 erce cane Improvement & ext 68...1934|F A 1093, Dec’26}_- er ap Rie 
Cons ext 4s (brown)...1934/3 D| 9614 Sale | 9614 9612 95'2 96 New River Ist gold 6s__..1932]A O wut. = eon 
Mii Spar & N W Ist gu 48__.1947|M 8/ 925, Sale | 923, 923% 92% 92%] N& W Ry lst consg 48__.1996/A O 94 9412] 45|] Q2le Q4le 
Milw & State L ist gu 3448.1941/3 J) 83 ____| 81% Dec'26 east sees MNNOE . oosnncnccou 1996/A O 927, 927%! Sil 927% 92% 
Div’! lst lien & gen g 48.1944)J J 93 9343} 23 93 93% 
Minn & St Louis lst 7s_._-- 1927/4 D} 100% 100%] 98 98 98 98% 10-yr conv. 6s...-.-.. 1929|M § 170 Mar'27|----|| 158 170 
lst guar g 78___....__.-- 1927|4 LD) 98 99 11003, Mar’27]_ 100 100% Pocah C & C joint 48...1941]] D 93 94 25|| 927 96 
1st consol gold 68. ...---- 1934|M N) 5312 56 | 53 Mar’27|_ 53 657 | North Cent gen & ref 5s A__1974IM 8S 106 Jan'27|-_-_-|| 10553 106 
Temp ctfs of deposit---_--- MMi 52% 55 | 5253 Mar’27 5114 55 | North Ohio lst guar g 58_-_.1945]A O 9512 9612} TI] 9412 96% 
lst & refunding gold 48_..1949|M' 8} j915 2014] 197s 21 1712 23 | North Pacific prior lien 48_..1997/Q J 9214 9314] 132]] @1lg 93% 
Ret & ext 60-yr 5s ser A_.1962/2 F) 131, 137%} 137% 137s 13 15% Registered __--...---_- 1997/Q J 91 91 211 905g 9153 
MStP&SSMecong4sintgu’3siJ J} gg gsix| 88 8814 87 88%] Gen'l lien gold 33_..-Jan 2047/Q F 71g 6812] 68]] 655g 68!2 
ES aaa: 1938|J 3} 9712 9734] 9814 Mar’27]|_ 97 98% Registered __-.----- Jan2047|Q F 6353 Feb’27]|-_- 6353 65% 
1st cons 5s gu as to int__..1938/J_ J} 9712 Sale| 9712 98 97'2 98%] Ref & impt 434s series A_.2047/J J 97%, 99 9}} 96 99 
10-year coll trust 64s8__..1931/M $| 10112 Sale |101 10112 10043 102 | aie pers J -| 85% Feb’25).._-|] .... -..- 
lst & ref 6s series A____-- 1946/3 3} 10053 101 101 101 100g 102 Ref & laps @5 anil B....2047|J 3 11312 11434! 891] 113. 114% 
35-year 5'48._.........- 1949/M 8) 8715 Sale | 87 871s 89 SS ERR J 3 -|11014 Mar’26 -___ tie i 
Ist Chicago Term sf 48_..1941/M N) 963, ____] 973%, Jan'27/_ 97% 97%] Ref & impt 5s series C __.2047|] J 104%, 106 17|| 103ig 106% 
Mississippi Central ist 58_..1949|/J 5) 96 ____| 9614 Mar’27|____|] 95!2 97 Ref & impt 5s series D._.2047|J J 10414 10412! 4/1 1031g 106% 
Mo Kan & Tex— 1st gold 48.1990|5 D} gs Sale| 8714 88lg 86%8 85's | Nor Pac Term Co Ist g 68--1933|3 J 10934 Mar’27|_-__]] 109% 100% 
Mo-K-T RR—Pr 158 ser A_.1962|4 J/ 103 Sale [10214 103 101 103 | Nor of Calif guar g 58_---_- 1938|A O 1051g Jan’27|_-__|] 105lg 105lg 
0-year 4s series B_._..-- 1962|/43 J 87%4 Sale | 8612 8734 85'2 87%4] North Wisconsin lst 68__--_- 1930153 J 1031g Mar’27|_-.-|]| 1027g 103!g 
10-year 68 series C_____-- 1932/3 J] 103 Sale [103 10319 10253 1037s 
Cum adjust 58 ser A Jan.1967|/4 ©} 102% Sale |101 10219 102'2 | Og & L Cham Ist gu 48 g_--1948|J3 J 8312 83%! 16|| 8153 83% 
Missouri Pacific Ohio Connecting Ry lst a. MS oe ee ees 
Ist & refunding 5s ser A_.1965/F A] 100 Sale |100 10014 99%, 101 | Ohio River RR lst g 58_---- 1936|5 D 1023, 102% 1]} 102 102% 
1st & refunding 68 ser D_.1949|/F A) 107% Sale |1073, 1077 10612 108! General gold 56......--- 1937|A O -|1021g Feb'27|--__]] 10114 1021, 
lat & refund 68 ser E_._.1955 MN| 10753 Sale 110733 10753 106 105 Oregon & Cal Ist guar g 58_.1927|J J 1001g 10014 56]' 100 10012 
General 4s_..........--- 1975;,M 8) 7753 Sule | 77 77% 76 79's Oregon RR & Nav con g 48.1946/5 D 9212 927%, 22], 8853 93 
Mo Pac 3d 7s ext at 4% July 1938}MN] 927, 934) 93 Jan’27 93 93 | Ore Shore Line 1st cons g 58- 1908 Js 10712 108 ij} 107 108 
Guar cons §6_..-....---- 1946\5 J 1077, = 1081 31] 107's 108\g 
Mob & Bir prior lien g 568_..1945|J 4] 1001, ____] 99 Sept’26) --- Guar refunding 48__..-._- 1929\J D 9812 99 60 98'4 99 
Mortgage gold 48_______. 1945|J 43] 863; Sale | 86ls Jan’ 27 “861g 8613 | Oregon-Wash let & ref 48...1961|3 J 887, 8912} 18|] 86% 89s 
Pee: 945) 3) 82, 82 Jan'27 82 82 | Pacific Coast Co lst g 58....1946|3 D 907, 907% 3i| 90% 93 
Moblie & Oitio new gold 68_.1927|J ®B} 10114 102 |1013g Mar’27 100'4 101%] Pac RR of Mo Ist extl g 48_.1938|F A 943, Jan'27|____]] 93% 94% 
lst extended gold 68--July1927/2 J} 10014 10012]10014 10014 9934 10012 2d extended gold 58__..-- 1938/3 J -]10212 Feb’27|_.__]] 102 10212 
General gold 48_________- 1938|M $| 9312 Q5ig] 9414 9414 93 9414] Paducah & Ills letaf4}8_.1955|3 J 9814 Feb'27]____]] 98  98l¢ 
Mentgomery Div Ist g 68-1947/F A] 1005, 1023/1011, Feb’27 100%3 101'8 | Paris-Lyons-Med RR 68_...1958|F A 9219 9424] 5911] 871g 95 
8t Louis Division 58__--- 1927|J_ DB) 997 ____] 997% Feb’27|- 99's 100'4 Sinking fund external 78..1958|M $ 9912 100141 197 961g 101 
Moh & Mar ist gu gold 48..1991|M $| 905, 9210] 9712 Mar’27 9114 97!2] Paris-Orleans RR 8 f 7s_-.-- 1954|M $ 9834 997g] 871] @5lg 101% 
Mort C ist gu g 68_______- 1937}J 3} 11153 11212]/11119 Feb’27|_ 11l'2 112 | Paulista Railway 7s___.--_- 1942iM S 2}10212 Mar’27/____]} 102 103 
coe a J 3} LL }10914 Dee’26 ---- ----]| Pennsylvania RR cons g48__1943|M N 961g 61s! 21) Q5le 96lg 
\st guar gold 5s__._____- 1937|3 43} 1037, _.._]104 Mar’27|_ 103'3 104 Consol gold 48-.....-..-- 1948|M N 95le 96 49|| 944 96 
Morris & Essex Ist gu 3}48_.2000/J DB) 8073 ____] 8012 Mar’27 80'2 81's] 4s ster! stpd dollar. May 1 1948|M N ” 953%, 96 31] 945s 96 
Nashvy Chatt & St L Ist 58_.1928/4 ©] 101 1012/1005, 1005 10014 10114 Consolidated 4448_.....- 1960|F A 312110312 Mar’27]_- 102 103'2 
N Fla & 8 Ist gu g 58______- 1937/F A/ 103 10312|1031g Jan’27 10258 103's General 448 series A_...1965)J D 997g 10148! 185 9914 10134 
Nat Ry of Mex pr lien 44s_ 1957/3 J}... ____| 30 Sept’24|_ ---- ----] General 5s series B...__- 1968|J D 1091g 10953} 40]! 1067 109% 
July 1914 coupon off __.__- ae, ---| 19 Apr’2s cose cece 10-year secured 78_...._- 1930/|A O 10614 106!2} 50]| 10614 1075 
Assent cash war rct No 3 on|----| 165s 171s] 17 1719 14 «20 15-year secured 6448. ~.._- 1936|F A 112 11212} 95]| 1118 113 
Guar 70-year sf 48______- 1977;|A QO} ____ _____| 8712 Aug’25}_ Se NE cio an weidicucaiaainn FA Tyr: | el eaten 
Assent cash war rct No 3 on| ---- 21ig 2412] 24 Sept’27 18!2 26 40-year gold 58--....-... 1964|M N 103 10312} 921] 102 103% 
Sat RR Mex prior lien 4'48.1926/9 J} _... ____] 382 July’25]_ ---- ----] Pa Co gu 3s coll tr A reg__1937|M §$ 89 Mar’27}___- 89 89 
July 1914 coupon on______- a, ORS Sept'25 . eese soce Guar 3 }48 coll trust ser B_1941|F A 86 8912 5 86 8912 
Assent cash war ret No3on-_|----| 24 25%, 2453 Mar’27 23-26 '2 Guar 3 48 trust ctfs C_..__1942|/J D 8612 Jan’27}____ 85 861, 
Ist consol 48.._.________ 1951/4 0] 2. _..-| 28 Apr'2s ---- ----]| Guar 3s trust ctfa D_...1944/J D 8412 Jan’26|_- shee gies 
April 1914 coupon on_-____- A QO} ____ ____] 182 June’26 ---- ----]| Guar 15-25-year gold 4s___1931/A O 975, 98 2|| Q7ig 98%, 
Assent cash war rct No3on_|----| 147s Bale | 147 147 12%, 16'2 Guar 48 series E-....--_- 1952|M N 89lo Mar’27]___ 88 891s 
_ | Peoria & Eastern lst cons 48_1940/A O 8734 88 32 8514 88 
New England cons 5s___._- 1945/J 3] 10012 __4,}1003; Feb’27 9912 100%, Income 48____-_-_- April 1990] Apr. 44lg 441g} 10]| 417 47le 
Consol guar 4s___._____- 1945|)3 J) 87% ....| 89 Mar’27|_ 88's 89 | Peoria & Pekin Un Ist 5'48_1974|F A 104ig 10412} = 21] 104 105g 
WJ Junc RR guar Ist 4s___.1986/F A] 8453 ____] 8512 Jan’27 85!2 8512] Pere te lst ser A 58_ pe J Js 104%g 10412} 291) 10353 105 
NO4&NE Ist ref&imp 4448 A'52)4 J}... 98 | 97i2 Mar’27}_ 96i2g Y7ie2 lst 48 series B....._.-- - 1956\J J 89le 9014] 14 89 9014 
New Orleans Term ist 4s__.1953/J J} 881, Sale |88 Mar’27 87's 88 | Phila Balt & Wash Ist g 4s__1943|M N 951g Mar’27/____|] 9 97 
WO Texas & Mex n-c inc 58- anne A QO} 10014 Sale |10014 1003 100 100% General 58 series B._.___ 1974\F A 11053 Feb’27]____}] 110g 111 
1st 5s series B___._._.__- 1954/A O} 10133 Sale |100%g 10133 100!g 101'2 | Philippine 2 Ry lst 30-yret ae 1937 i 35 4273 43 13}} 42 43], 
let 548 series A________- 1954/A O} 1053s Sale |105!g 10512 104% 105%; | Pine Cree! ed 68....1932|J D 106%, Feb'27]____|]] 10612 106% 
N & C Badge gen guar 4'48_.1945)J J] 98 98 8 974 98 PCCé& St Lgu4%4sA-_-.... 1940\/A O 1001g 1001 1 1011, 
N YB & MB Ist con g 58..1935)A 9) 100% 102 |101 ¥Feb'27 100% 101 Series B 44s guar_._..._. 1942/A O 10014 Mar’27]____]}] 10014 1011, 
WW Y Cent RR conv deb 68__1935|M N| 1075s Sale |1071g 10712 10673 108 Series C 444s guar____._. 1942;|M N a RR etn 
Registered............-.-- MN} -..- _.__|10614 May'26 -0-- ----] Series D 4s guar_..___._- 1945 M N 9614 9614 96 96% 
Series E 34s guar gold__.1949 F A wef. 2. ee Pees 
Series F 4s guar ----1953 J D 100%g Feb’27|___.|| 100% 100% 
Series G 4s guar.......-- 1957 MN 97 Jan'27|____il 97 97 
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BONDS | 
N.Y. STOCK EXCHANGE | 
Week Ended March 18. 


Price Week's Range BONDS 
Friday. Range or Stnce N.Y. 8TOCK EXCHANGE 
Mar. 18. Last Sale Jan. 1. Week Ended March 18. 


Week's 
Range or 
Last Sale 


Bta Ask| Low Htgd -|Low Htgh Low Hib 
tats Cin Chte & St L (Concluded) UN J RR & Can gen 48____1944 941g Jan’27 
Series H 4s 1960 953%, .._.|1001g Jan’27 10012 100': | Utah & Nor Ist ext 4s K 97 Mar'27 
Series I equogues 0560.--- 1 102. _...]102 102 995g 102 | Vandalia cons g 4s series A__1955 9212 Jan'27 
Series J 4% 10312 _._.}102!g 102!, 100 102's Consol 48 series B 1957 le Oct’26 
109 Sale |108!g 1095, 106%, 110 | Vera Cruz & P Ist gu4 4s8__.1934 
ence ----(108 Oct’26i----j] --- * July 1914 coupon on 
10912 Sale |1081g 10934; 1: Assenting Ist 4548 
100 1001g)1007g Feb’27 Virginia Mid 65s series F____1931 
106 107 {1055s Jan’27 1057 1936 
103%, __..]101% Nov’27 Va & Southw’n ist gu 58__.2003 
102 10312|1017, Mar’27 102'4 lst cons 50-year 58 1958 
10012 10134 June’26 .---]| Virginian Ist 5s series A____1962 
9219 _| 9114 May’25 .--. | Wabash ist gold 58 
100!g ___.}10014 Dec’26 eck eins 
92% ____| 923, Feb’27 9278 Ref sf 5448 series A 
Eada $53 Jan’27 10653 Debenture B 6s registered _1939 
73le 5 Feb’27 75 Ist lien 50-yr g term 48_ _.1954! 
84!g ...- 53 Aug’26 on Det & Chi ext Ist g 58____1941 
Des Moines Div Ist g 4s__1939 
9412 97 1100 Jan'27 100! Om Div Ist g 3%s_.....- i941 .---]| 8434 Feb’27]- 
---- ----| 44% May’25 ons Tol & Ch Div g 48 .---}| 901g Feb’27 
94 Sale | 921, 100 32}) 100 | Warren Ist ref gu g 3s_- --2000/F Aj 815g -...| 82 Mar’27 
9953 Sale | 99 100 ‘ 8 10012] Wash Cent Ist gold 48__....1948/Q M| 8 8812} 8753 Feb’27 
---- 997/100 Jan’27 ; 100 100 | Wash Term Ist gu 3'4s____- 1945)F A 614 Sale | 8614 R614 
7914 7912) 79's 791s 3;| 79'2 81 lst 40-year guar 4s 1945|F Al Qll2 __._}] 91l4 Feb’27 
1013, _- 10212 Feb'27 | 102'9 102!s 
10053 101 {10073 Mar’27]- }} 10053 1005] W Min W & N W ist gu 58-1930) F al 987g 9914} 987g 987g 
71. 12 7ig Dec'26 ---- ----]| West Maryland Ist g 48....1952/A O} 807. Sale 1 Slig 
9 ..e-| 6 May’25/----|| ---- ---- West N Y & Pa Ist g 68__..1937|3 3 » Sale |101llg 102 
92 92%) 915 915g} 2: 90's 93 Gen gold 48.____..______1943/A Oo} Sale | | 88 
8614 Sale 845s 86%4| 341) 84 8634 Income g 58 Apr 1 1943; Nov . 7 Feb’25 
96°« Sale | 95%, 9612 945g 96'»] Western Pac ist ser A 6a_..1946 Mi 3| Sale | 99le 9934 
827, Sale | 827, 827, 82le 83 ist gold 6s series B_.__..1946) IM s' 
925, Sale | 925, 925g West Shore ist 48 guar___- 2361) 3 J} 
87!3 875s! 8634 8773; 3 86%, { ar 2361\5 Ji 
100 ....|100 Feb’27)-- Wheeling & Lake Erie | B 
10534 - 11051g Mar’27\-.--- : a Wheeling Div Ist ante §3.1928)3 J} 
97!5 9712, 971g 97! 22'| 96! Ext’n & impt gold 5 -1930/F Al D 
10012 101 |100le 7 8;| 10014 Refunding 4':8 cules - -1966)M S| 9044 
peek ae ere RR Ist conso) 48___- -1949|M §| 83! 1° 
98% Sale | { 985 46 9733 Wilk & East Ist gu g 58.---1942| 5 D| 784 
| 93 Sept’25 . ---- ----]| Will & 8 F Ist gold 5s__....1938)3 D)/ 14's 
“947g Sale 94 9475 38|' 93ig ¢ Winston-Salem 8 B Ist 48__.1960|J 3) 87 
10014 101 {10014 j----|| 100 Wis Cent 50-yr Ist gen 48___1949)J J} 8358 
87 Sale | 86!4 84le Sup & Dul div & term Ist 48°36) 91 
ae R2le Oct’ 26! ----]| ---- ----]| Wor & Con East lst 4'48__.1943 92 
101 Sale 11003, 10153 91)| 99% 
1015g°Sale |101!g 10253! 0}; 100 2 INDUSTRIALS 
102%, Sale [10112 10253) 5 101!2 10% Adams Express coll tr g 48__1948 
1003s Sale | 997g 10073! 165 99 Ajax Rubber ist 15-yrs f 88.1936 
9814 Sale | 97% 983g! 413 9514 Alaska Gold M deb 68 A....1925| 
10514 ....]1053g Jan’27|----|| 105 5 Conv deb 68 series B____- 1926) 
101 aucesttnne 4g Feb’27\----|| 10012 Alpine-Montan Steel 7a... -1955| 
1035, ____|10514 Feb’ 27) 105 Am Agric Chem Ist 58 
9614 9633; 9614 Mar’27/ 96's 
87le 8814) 8634 8734 5 lg Amer Beet Sug conv deb 68-1935 
823g 83 8153 Feb’27 < American Chain deb s f 68__1933 
961s Sale | 85le 861g 5 3g] Am Cot Oil debenture 58_-__1931 
981o Sale | 975g 98le 99 Am Dock & Impt gu 6s 
96 Sale | 937, 96 : ‘ Am Mach & Fdys 6s 
1015g 102 |101!4 Sept’26 Am Republic Corp deb 68__1937 
«diner Oe 93 y Am 8m & R Ist 30-yr 5s ser A '47 
9514 -...| 98 Jan’27 lst M 6s series B 
973%, .._.| 9814 Feb’27 Amer Sugar Ref 15-yr 68___1937 
108 10814}108 108 1 Am Telep & Teleg coll tr 48.1929 
106 ....|108 Aug’26 oe Convertible 4s 19. 
100 ___.}10014 Mar’27 } 20-year conv 4468 
99 10014) 9812 Aug’26 © 30-year coll tr 58 
957g 96%;) 9612 Mar’27 Registered 
941g ____| 951g Jan’27 35-yr sf deb 5a 
911g 9214) 9214 9214 91 20-year 8f5\4s8 
10614 _.-..}106 10614 105% Am Type Found deb 68 
Am Wat Wks & El col tr 56.1934 
9012 Sale | 897s, 9012 883g Deb g 6s ser A 1975 
102  _...}10212 Dec’26 ---- ----] Am Writ Paper s f 7-68___.1939 
1085g _...|102%, Jan’27 102% 10% Temp interchangeable ctfs dep- 
1025g __..|1023, Oct’26 one « 
9314 ....] 9212 Feb’27 91 Anaconda Cop Min Ist 6s8_.1953 
83 84 | 83 s4 814 red 
8234 Sale | 8212 877 8llg 87 15-year conv deb 78 
87 Sale | 86 87 831g Andes Cop Min conv deb 78.1943 
7314 Sale | 73 73% 73 Anglo-Chilean 7s without war_'45 
9853 Sale | 98lg 9834) 2: 9712 Antilla (Comp (Azuc) 7 548. .1939 
9212 93 | 93 Mar’27 O1l4 Ark & Mem Bridge & Ter 58.1964 
975g Sale | 971 9753 9634 *g| Armour & Co Ist real est 448 39 
101 10053 Jan'27 10012 10053 | Armour & Co of Del 5 4%s-_-.1943 
saet 10153 1013g Mar’27 10114 53 | Associated O116 % gold notes 1935 
10 ...-|104 Feb’27 1037 Atlanta Gas L Ist 58 1947 
11058 Sale |1105g 11053 5}} 110'4 Atlantic Fruit 7s ctfa dep_-_.1934 
8912 Sale | 8853 8912 8814 90 Stamped ctfs of deposit 
8612 89 | 87 Feb'27|_-_-- 86 Atl Gulf & W 1 8S L col tr 58.1959 
99 Sale | 987, 991g} 3 98%, Atlantic Refg deb 58 9 
102 Sale {102 102 100'4 2 
101% ____}101 101 100 Baldw Loco Works Ist 5s_..1940 
9034 9134! 903%, 9134 901g 34] Baragua (Comp Az) 7'48--.1937 
sitet 87 Mar’27 87 7 | Barnsdall Corp 6s with warr_1940 
106 105 Feb’27])- 104!2 Deb 6s (without warrant) - 1940 
9514 95le 95le) : 9514 21 Belding-Hemingway 68 
9514 Ss 941g 947% 933g ’s | Bell Telephone of Pa 58 
lst & ref 58 series C 
107% Sale 107 107% 106%4 Beth Steel lst & ref 58 guar A *42 
10312 10612/104 Jna 27 1035, 30-yr p m & imp 6 f 58___.1936 
87%, Sale | 8634 88 ‘ 86 Cons 30-year 68 series A__1948 
1147, Sale |114 1147s]; 1134 Cons 30 year 5 48 series B_1953 
1214; Sale |1207, 121% 11914 12: Bing & Bing deb 648 
1067s 10712,10712 Mar 27 10614 2| Booth Fisheries deb 8 f 68_..1926 
91le Sale | 9lle 91lle 89% Botany Cons Mills 648._..1934 
1017 _...|100ig Nov’26 ---- ----]| Brier Hill Steel let 5}48....1942 
9llg 93ie) 92 9254 92 y B’way & 7th Av Iistcg 58._.1943 
843, 8524) 8534 Mar’27 BAle 3 Ctfa of dep stmpd Dec. 
927, 9219 Jan'27 we y Brooklyn City RR 56 
99%, 10012 Sept'26 npg .--] Bklyn Edison inc gen 68 A__1949 
99 ....| 9853 Feb’27 98% Genera! 68 series B 1930 
102!4 103 |103 Mar’27 102% 102 Bklyn-Man R T sec 68 
881g 881g 88%) 3 877%, 34 | Bklyn Qu Co & Sub con gtd 58°41 
104%, Sale |104/g 1047s 10344 lst 5s 
9934 101!1g Jan'27 1011s Brooklyn R Tr Ist conv g 48.2002 
1065g Sale |10614 10634) 32)) 105% 8-yr 7% secured notes. ..1921 
10013 10012 10012 3}| 100 Ctfs of deposit stamped 
105 105 105 10414 10! Bklyn Un E! ist g 4-58 
101!g 10312,100 100 160 2 Stamped guar 4-5s8.......1950 
10012 __..j10012 Feb'27 100'4 *s | Bklyn Un Gas Ist cons g 58. .1945 
100 101 |101!g Mar’27 100‘ lst lien & ref 68 series A_.1947 
32 15 an’: 15 1 Conv deb 58 19 
901g] 89% 8953 Buff & Susq Iron sf 56 
a an’: 99 Bush Terminal Ist 4s 
----| 9653 Dec’26 Consol 56 
94 Jan’27 9 Bush Term Bldgs 5s gu tax-ex ’60 


9112! 9012 Mar’27 

Cal G & E Corp unif & ref 56.1937 
Sale 5812 59 Cal Petroleum sf g¢ 0360... - 
‘ Conv deb 8 f 58 939 
955g 3 Conv deb s f 5s 
9434 7 Camaguey Sug 1st ef g 76_..1942 
997% Cent Dist Tel 1st 30-yr 5a_..1943 
9414 ---- ----] Cent Foundry lst sf 6s.May1931 
9253 2 Cent Leather Ist lien s f 68..1945 
111 Sale |109% 
101%, Sale |10153 10153 102% 


k Due Aug 


Interest 
Pertoa 


Interest 
Pertod 








z™z 
Z>uD 


24 # Apr’26 
241g 2434 
...-|101 Sept’26 
1027g|1027, Jan'27 102i3 102% 
-.--1102 Feb'27 102 102 
2 98 | 95%, 97 8|| 9453 97 
Sale |105ig 1061s 2}| 102!2 10612 
2 Sale |1031g 10319] ¢ 103 1041, 
Sale |102 102 1}| 10053 10212 
Sale |1043, 105 103s 105 
..-| 8314 Feb’27]--- ened “dni 
Sale | 8614 86l4y 2s 
slo 105 |103le 10312 
ai 89 Jan'27]- 


1975 

-Jan 1928 

Pitta McK & Y ist gu 6e...-1932 
2nd 68 


guar 
Pitte Sh & L E iste 56 
ist consol gold 5s 
Pitte Va & Char ist 4s 
Pitts Y & Ash Ist cons S6____1927 
ist gen 4s series A 
let gen 58 series B 











et 
uZOudun nZroUzzu. Ou OOUUZrP> 

Ss to 

nOumuenrZZOuZm: & 


ae... Central coll g 48_..1951/A 
Gen & ref 4448 series A___1997/5 
Richm & Danv deb 5s stmpd 1927/A 
Rich & Meck ist g 45 94810 
Richm Term Ry Ist gu 5s. “195215 
Bio Grande Junc ist gu 5a_-19: 3913 
Bio Grande Sou Ist gold 48._1940)J 
Guaranteed (Jan 1922 coup on)|J 
Bio Grande West Ist gold 48-1939) J 
Mtge & coll trust 4s A___- 1949) A 
RI Ark & Louis ist 4s_ 10341 
But-Canada ist gu g 4s___ 1949] J 
Rutland ist con g 448 
8t Jos & Grand Is! Ist g 48__1947'5 
St Lawr & Adir Ist g 58__.__1996\J 
4, | oe 1996)A 
St L & Cairo guar g 48______1931/3 
St LIr Mt&S zen con g 68.1931) A 
Stamped guar 56__._._-_- “1931/A 
Unified & ref gold 48 1929\5 
TN Ri 
Riv & G Div Ist g4s_ __.1933 
@tL M Bridge Ter gu g 5s. __1930 
@t L & San Fran (reorg co) 48 1950 
Registered 
Prior lien series B 5s 
Prior lien series C 68 
Prior lien 5 }48 series D 
Cum adjust ser A 68__July 1955 
Income series A 6s__July 1960 
@t Louis & San Fr Ry gen 68_1931 
General gold 5s 1931 
@t L Peor & N W Ist gu 5s__1948 
St Louis Sou Ist gu g 48____1931 
St LS W Ist g 48 bond ctfs__1989 
2d g 4s ine bond ctfs_ Nov 1989 
Consol gold 4s 
lst termina! & unifying 58.1952 
St Paul & K C Sh L Ist 4548_1941 
@t Paul & Duluth Ist 58 19 
1st consol gold 4s 
@t Paul E Gr Trunk 448____1947 
@t Pau! Minn & Man con 48_1933 
Ist consol g 68 19 


























wenozencoueuunnsounes 
“3 
uZ 


9012 Sale ’ 
1067s Sale |1061l2 
314 Sle} Sle 
3lg Ble] Big 
95 Sale | 95 
wits ---4103 
10334 1037g]104 
9410 95 957g 
10212 Sale |102!2 
9654 Sale | 96%4 
1057g ___-]105%% } 
10312 104 |104 
991g Q99le} 9934 Mar’27 
10144 Sale |1LO1'4 10 14% 
10853 Sale |1081g 10853 
105 Sale [10414 105 
991g Sale | 987, 991g 
9414 9434) 9414 95 
100!'2 101 {100 10012 
10358 Sale [102 104 
--. ----1103 June’26}_. 
10214 Sale |102 10243 
107 Sale |1057g 10758 
105 106 {10514 10548 
991g Sale | 98% 991g 
10112 Sale |101 1014 
6214 Sale | 62 6214 
62 Sale | 61 62 


Sp euauup gu 


Q 
de te te Oe 


Pacific ext guar 4s (sterling) '40 
@t Paul Union Depot 5s_...1972 


@A4& Ar Pass Ist gu g 48____1943 
Santa Fe Pres & Phen 58____1942 
@av Fla & West ist g 68 

lst gold 58 1 
Scioto V & N E Ist gu g 48__1989 
Beaboard Air Line g 4s 1950 


Se eg 
ZOOZu~GSmmMe OOOOuZOP > OnamzOID 


. 


+ 


> 


1045s Sale ]1041g 1045, 
ae ._..}1043, Dee’26 
1081, Sale |1073%, 10814 
10712 Sale {10712 108 
88 Sale | 88 90 
95 Sale|] 95 9512 
10112 Sale | 1005, 10112 
9212 Sale | 92%, 925g 
9434 Sale | 941g 95 
102%, Sale |102 103 
101 10314] 995g Mar’25)- 
1534 _._.| 155g Dec’26)- 
1778 24 18 Jan’2 
71%, Sale | 71% 737% 
1017s Sale {10114 1017 


nt 


Atl & Birm 30-yr Ist g 48_41933 
Seaboard All Fla ist gu 66 A_1935 
Seaboard & Roan 5s extd___1931 
ee ae ee 008... 


N 
J 
D 
J 
A 
A 
D 
J 
4 
4 
J 
> | 
| 
D 
D 
> | 
J 
J 
$s 
0 
Oo 
N 
oO 
oO 
A 
o 
s 
8 
A 
F 
N 


Gogeege ea 5 
ovwacCou 





10712 Sale {107 10712 
1075g __.-}1075g 1075, ‘ 
10214 Sale {102 10473) 592 
9214 Sale | 92 9212} 175 
9514 Sale | 9514 9553) 51 
104 Sale {10344 104 | 26 
104!g 10412 10344 10412 62 
1005, Sale |1005g 1O1'4 
997, Sale | 9914 100 
1027, Sale {102!1, 1027 
99%, Sale 99 99% 
92 9414} 92 9312 
10214 _.__j|101!g Feb’27 
86 86%) 87 88 
104 Sale |1037, 10412 
761g Sale | 76)g 76% 
73 754) 73 Feb’27]- 
9434 Sale | 9353 94%, 
104%4 Sale |1045, 105 
1035g 1037,|104%4 Mar’27}]-- 
991g Sale | 985s 99)8 
635g 64 63le 6358 
7914 84 79le Mar'27 
88 _.--| 88!2 Aug’26)-. 
13612 Nov'25 
_--- ~--.-|1281!1g Mar’25 
95\4 Sale | 95 95\4 
95le Sale | 95 9512 
105%4 Sale |10538 

114le Sale |1144, 

159 Sale [159% 

92 93 9214 

Gllo 9134) Olle 

9634 Sale | 9653 

10012 Sale | 9944 10012 2 99% 101 


101l2 101%4)101!2 101% 101%g 102% 
10312 Sale |1031!2 = 10312 3]| 1031g 104% 
961g Sale | 95% 9614 95%, 967% 
10014 Sale |100 10012 100 102% 
9912 100 99le 99le 5 95%, 1004 
10253 103 }10234 Mar'’27 10214 10353 
97 977g} 86%, Jan'27 96%, 96% 
10153 102 |101 102 101 102 





San Frap Term! sé 0.71980 
red 


Bo Pac of Cal—Gu g 5s 1937) 
Bo Pac Coast Ist gu po.---e 
Bo Pac RR Ist ref 4s 


Southern—Ist cons g 5e.._.1994 
Registered 


Devel & gen 4s series A_._19 
Develop & gen 68 1956 
Devel & gen 648 
Mem Div Ist g 56____._ . 
8t Louis Div ist g 4s 
East Tenn reorg lien g 58__1938 
Mob & Ohio coll tr 48___.1938 

Spokane Internat ist g 58__.1955 

Sunbury & Lewiston Ist 4s__1936 

Superior Short Line lst 5s8__¢1930 

Term Aasn of St L lst g 448.1939 
lst cons gold 58 - 


SESESEESSSESEESEES. F GSE SESE SESSDEEESEESESSES eG 


Gen refund ef g 4s 1953 
Texarkana & FtS ist 568A = 
Tex & N Ocon gold 58 
Texas & Pac ist gold ba. 7"2000 

La Div B L Ist g 58 
Tex Pac-Mo Pac Ter 54s8__1964 
Tol & Ohio Cent Ist gu 58___1935 


a Gs a et “PPP ZANT Freeones —— 


seri 
Ter Han & Bait lat g 48____1946 
ne & Del ist Ay ~webennet 
st refunding 





aPOOZPOZ Oc OUaZZPr>: euuZeccu: GDOOOm> eu ZO 505uZ we 


esr enr> Ss Pe puesSsnt 
































wee OD SCwmueeOuCOume Deru rOmreumneeOOOuun we ZOOZODOUOD 
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BONDS : Price Week's Range BON = Price Week's Range 
N.Y. 8TOCK EXCHANGE § Friday. Range or 3 Stnce N.¥.8TOCK EXCHANGE /| 3 Friday. Range or 3 Since 
Week Ended March 18. =O) Mar. 18 Lan Sale Jan. 1. Week Ended March 18. —=&| Mar. 18. Last Sale Jan. 1; 
Bia Ask| Low Hth|\Ne.'\|\Low Htgh Bt Ask\|Low Htb|No.\\Low High 
Central Steel ist g of 86__..1941/M N) 11912 120 [120 120 26. 118% 120 Kings County a latg o.-8e F A| 8312 Sale | 82 8312 5 82 86 
Cespedes Sugar Co Ista f7}48'39|M $| 100 Sale | 9914 10014) 49] 98!2 1001, Stamped guar 48_..__-.-_- 9\F A! 8214 Sale | 8214 824; 2]| 81 86 
Chic City & Conn Rys SeJani1927|A O| ____ .--| 58 Mar’27/-.--- 53 58 Kings Counay Lighting Sa 1984 J 3| 104 Sale |104 104 1|}/ 101'2 104 
Ch G L & Coke Ist gu g 66-.1937/J J) 102 Sale |102 102 6'| 102 103 First & ref 6448_-------- 1954|J J} 116 Sale {11614 116% 3)} 112% 117% 
Chicago Rys ist 58.....--- 1927|F A| 771s Sale | 77 7712} 54|| 74% 77% | Kinney(GR)& Co 7% % notes °36|J D} 103!g Sale |10412 10412} 1|] 1007, 10413 
Chile Copper conv 68 ser A_.1932/A O} 11%!, Sale |110 11014} 75]! 109% 110% | Kresge Found’n coll tr 68_..1936|/3 Dj] 1014 Sale |102% 103!g| 22|] 102 103%, 
Cincin Gas & Elec let & ref 56'56)A O} 101%, 10214)102 102 9}! 101 10212] Lackawanna Steel lst 5¢ A_.1950|M 8) 101% Sale |100 1014} 13 99'4 101% 
548 ser B due.__-.. Jan 1 1961jA O} 1545, 1044/1041 10412} 10]! 104% 104% | Lac Gas L of St L ref&ext 58.1934)A O} 10012 101 [101 101% 2|| 100'2 102% 
Cities Serv Pow & Leaf 6e_..1944;,M WN) 101 Sale [10012 1015s} 115 97% 104 Coll & ref 5448 series C__.1953/F A} 105 Sale [10412 105 50|| 103%, 105 
Clearfield Bit Coal lst 48...1940|3 J) _.__ 854] 82 May’26|----|| _... -...] Lehigh C & Navetf4}48 A_.1954)3 J} 98% 10014] 98g 98%; 21] 9712 ¢ 
Colo F & I Co gen sf 68..--1943|F A) 98% Sale | 98 98% 971, 98%, | Lehigh Valley Coal let g 58--1933/3 J} 10114 1014410153 = 1015 1|} 101'g 101% 
Col Indus Ist & coll be gu_.-1934|F A| 96 Sale | 96 9614) 32 9312 O6lz2 lst 40-yr gu int red to 4%-1933\|3 J| 95l2 _...| 97 Jan’27 F 97 97 
Col & 9th Av Ist gu g 66..-.1993)M $ _. - -___-} 10 «= Oet’25]----]} -2-- LL Se es OE Of Biv ccrcncces 1934/F A) 101 --_-_-|101 101 5|| 101 104 
Columbus Gas ist gold 66..-1932'3 J) 96% 98!2) 96% Mar'27|---. 96% 9714 eT fi? ee 1944|/F A} 100 10012/100 Feb'27 997%, 1001, 
Commercia! Cable ist g 48-.2397\Q 3) 79 86%) 8012 Mar’27|---- 77 =82 ae Ee OP cdevenewense 1954\F A} 99% __..|100 Feb’27 1001, 
Commercial © redit ef 68_..1934|MN| 97 98 | 964 97 6\| 9512 97 ey ae 1964/F Aj} 100\g 10012'100!1g Feb'27 995, 1001, 
Col tr 615% % notes._...1935/J 5) 92% 92 | 91% 9144! 201) QOlg 92 eS 0) Sea 1974|F Aj 9912 10014/10014 10014 100 1001, 
Commonwealth Power 68__.1947|MV N| 1047, Sale |1045, 1047) 11]| 104%, 105!2] Lex Ave & P F lst gu g 56..1993)M S$} ____ 42 | 40l2 Feb’26 aad: in 
Computing-Tab-Rec  f 68_..1941|J J} 106 ..-|105 105% 3}| 1043, 105%; | Liggett & Myers Tobacco 78.1944)A O} 12112 Sale |121 12112 1 1 
Conn Ry & L ist & refg44%e1951/3 J) g5i2 98 961, Feb’27}---- 96's G6ls ReGistetes .ccccceesesecess A QO} 117g ___.J10212 May’26 inital 
Stamped guar 4%s__.__- 1951)3 Ji 96!4 97%! 961, 9614 2 ee eee Se. Wesabe 1951/F Al 1031 Sale \103l2 1035g 102!2 103% 
Consolidated Cigar 8 f 68__.1936|;A O} 100 Sale | 997% 1604) 155 O8l2 101% OO ees F Al 9914 _--.|10114 Feb’27 101% 101% 
Consolidated Hydro-Elec Works Liquid ¢ ‘arbonic Corp 68...1941|/F A! 105 Sale [104% 1065, 104 112 
of Upper Wuertemberg 78.1956\J J) 100 Sale {100 100% 9}1 100 101 Loew's Inc deb 68 with warr_1941/A O] 1047, Sale [10434 1054 101 105% 
Cons Coa! of Mad ist & ref 66.1950|J D) 79% Sale | 79% 801, 2 76 83's Without stock pur warrants.|._..-| 96%; Sale | 965s 967 965g, 99 
Consol Gas (N Y) deb 5%s__1045|F A 105% Sale |105l2 106 133|| 105'2 10614 | Lorillard (P) Co 7a_------- 1944/A O} 117!g 118 |117% 118 117. 120 
Cont Pap & Lag Miile648__1944/F A 75le Sale | 75le 76 8|| 75 Silg EE ccccssscancanaan +. inna 11812 June’ 26 eaiaiey en 
Consumers Gas of Chic gu 66 1936/3 0} 1011; he en OO oe a See Seenaa 1951)F °A| 977%, Sale | 977% 98 10013 
Consumers Power Ist 56...-1952)M N| 10314 Sale |1031g 103%) 31); 102 1035s EL A Peer 9634 96%, 97% 
Copenhagen Telep ext 68...1950/A ©} 101 101!2'10012 Feb'27}---- 9912 10012 | Louisville Gas & Elec (Ky) 56 52;M N 10033 Sale |10014 100l2 995g 1001, 
Corn Prod Refg lat 25-yrsf 5s'34\M N| 101!2 102!4/101!2 Mar’27}-- - 101'g 103 | Louisville Ry lst cons 58_...1930|\J 3} 94 96 | 96 618 94 9612 
Crown Cork & Seal Ist sf 68.1942\F A} 1001, Sale | 98lg 10012) 130)| 9384 100i2 | Lower Austrian Hydro Elec Pow— 
Crown-Willamette Pap 68__.1951|9 J} 190% Sale |100 10034) 14 99% 101 “fi eee 1944\F A| 9414 Sale | 941, 95 897, 95l2 
Cuba Cane Sugar conv 78_..1930|/3 J} 98% Sale | 951g 99 23 95 99%] Manati Sugar sts f7%s.-.1942/A O} 10614 Sale [105% 10614 10412 1 
Conv deben stamped 8% -.1930)/3 J} 160% Sale |100% = 101 59|| 9814 102 | Manhat Ry (N Y) cons g 48-1990/A O} 691 Sale | 6912 691s 6714 71% 
Suban Am Sugar Ist coll 88.1931|M 8 108% Sale |1081g 10812] 15!) 10712 108% | eee 2013)}3 Dj} 55 =61 161 Mar’27 60 63 
Cuban Dom Sug Ist 748__-1944|M_ N| 97!2 Sale | G9l2 100 23 99 100%} Manila Elec Ry & Ltsf 58..1953'M S| 9612 Sule , 96 97 93% 97 
Cumb T & T Ist & gen 58__.1937|3 Jj) 102 Sale |101% 102 12|| 10012 10214] Market St Ry 78 ser A Aprill940|Q J} 965g Sale | 965 9712 9612 9712 
Cuyamel Frult letsf6sA_..1940|A O' 94 94% 94 94 1}| 94 95 ° Metr Ed ist & ref g 6s ser B.1952|F A' 108 Sale |108 10814 10512 10853 
Davison Chemica! deb 6348-1931|5 J, 94 5l2 94 94 6|}, 9314 97 Ist & ref 5s series C_____- 1953/3 J 10012 10114}10014 101 100 101 
Deny City Tramw Ist con 58 1933|A © ; 92!, Aug’25)-- ---- ----]| Metropolitan Power 1st 68 A1953'3 D] 105l2 Sale |1055g 105l2 10514 106 
Den Gas & EL ist & refatg 68'51)|MN| 99), Sale 9814 9914 10 98 99'2 | Metr Wes: Side El! (Chic) 4s- 1938) F Al 78 79 78 Jan’27 76 
Stamped as to Pa tax____-_-_- MN! 9914 Sale | 99 9914 - 9814 9914 | Mid-Cont Petrol Ist 6448--__1940 iM S| 1047, Sale {10434 1047, 104% 105% 
Dery Corp (D G) ist sf 7e8__1942)M $| 78 7873 78 78 2 76le 81 Midvale Steel & O conv 8f 58 1936 M &) 98%, Sale | 973 9844 97144 99 
Detroit Edison Ist ¢oll tr 58.1933)3 J} 102 102% 102 10214 311 10133 102% | Milw Elec Ry&Lt ref&ext 4448'31/3 J] 98%, 98%4) 98lo Mar’27 981g 99 
lst & ref 5s series A_July 1940|M 8} 10212 Sale |102!2 10% 22|| 102» 1035,] General & ref 58 A-..---- 1951/J BD] . 997, Sale | 993, 997 9914 100g 
Gen & ref 58 series A_____1949/A QO} 12% Sale [102% 10344 15}| 102'g 1044 1 & 008 OO Ba ckasctacesd 1961/3 D 99\g Sale | 98%, 9918 98 100 
lst & ref 68 series B__July 1940'M 8] 108 Sale |108 108!4) 27/1) 10712 108 Milwaukee Gas Light lst 48.1927|M N| 997g 100!s| 997, Mar’27 98'2 100 
Gen & ref 5s ser B______- 1955|3 Dj) 1027, Sale |1027% 10514 5}| 101% 10314 |] Montana Power Ist 58 A-.-1943|J J} 102 Sale |101%, 102 10112 1025, 
Det United Ist cons g 4448_.1932|3 J} 93% Sale | G3le 9354 ‘4 93 95l2 | Montreal Tram let & ref 68_.1941|J J} 9912 997s] 995g Mar’27 9553 905, 
Dodge Bros deb 68_._____.1940/MEN| 93 Sale | 95 94 47 927%, 96 Gen & ref sf 58 series A_.1955|A O| 96', ___-| 995, 100 96's 100% 
Dold (Jacob) Pack Ist 68__.1942;MN| 86 Sale | 86 86 6|| 86 895] Morris & Co Ista 14}48..--1939/J J} 891g Sale | 8878 89lg 8614 89% 
Dominion Iron & Steel 68-.1939|M $} 53% Sale | 55 59 6|| 48 57 | Mortgage-Bond Co 4s ser 2-1966)A ©} 83 --.--| 81 Dec'26 ate  <onw 
Certificates of deposit... .___- ~coc| 53% 56 55 HON, 15 49'4 55)4 10-25-year 58 series 3__--- 1932|;3 J} 9714 984] 9714 9714 98 
Donner Steel Ist ref 7a_____- 1942|J 3] 97% Sale | 97le 95 15 95%—% YS Murray Body Ist 64s_-.---- 1934;\J DBD] 9712 98 | 98l4 98le 9612 9812 
Duquesne Lt Ist & coll 68__.1949/J J) 10512 Sale [105'2 106 44)1 105 106)2] Mutual Fuel Gas ist gu g 58. 1947/M Ni 10112 103 [10112 Mar’27 10112 1011, 
Ist coll trust 5448 series B_1949/3 J} 105% —. 105% 105%4 71] 104% 105°; | Mut Un Tel gtd b ext 4% -.1941|M N/ 1014, 103 [101% Jan'’27 101% 101% 
, Nassau Elec guar gold o-- ote 3 J} 6112 Sale | 61 6112 60%, 621, 
Hast Cuba Sug 15-yr ef g 7348'37|M S$} 105% Sale [104% 10614) 32)|) 105% 108 | National Acme Ist sf744s_.1931|J D] 9812 Sale | 98t2 9910 9812 102 
Ed El Il! Bkn Ist con g 48__.1939/3 J) 95 96 | 95 Mar’27)-- 94’, 95's | Nat Dairy Prod 6% notes_._.1940.M WN} 10314 Sale |102!g 103% 100 1034 
Ed Elec Ili Ist cons g 58._..1995|J_ 3/1085: 10812 Mar’27 -|]| 10673 1053's |] Nat Enam & Stampg Ist 68-1929'3 D| 102% 103 102)2 Mar’27 10143 10212 
Elec Pow Corp (Germany)6 48'50\|M_ S| Sie Sale | 975 9S8'2} 25) 97 99's] Nat Starch 20-year deb 58_.1930' J J] 9934 1003s] 9914 Oct’26}- ae’ camila 
Elk Horn Coal Ist & ref 648.1931 J Di) 99 9934) 9812 Mar’27|-- " 9812 100 | National Tube Ist sf 5s__._.1952.M Nj 104 Sale |103%4 10414 103%3 104% 
Deb 7% notes (with warr’ta’31|/J DBD) 714 Sale | 97 9714 9} 95 97\4 ee MN] __.. _---]10214 Sept’26 pega 
Empire Gas & Fuel 7446.._.1937|M. N| 108 Sale |107!4 108 112 105!, 109'2 | Newark Consol Gas cons 58_1948|J D} 10212 103!2|1025g Mar’27 1025, 103 
let & ref 6a(with warr'ts)’41 A O} 10312 Sale |1031,4 104 | 115 98 110%] New Engiand Tel & Tel 58A oi J DD] 103% Sale [10312 104 103 104 
Equip Gas Light Ist con 56_.1932|M 8) 99 1005s) 10012 Mar'27 993%, 101 lst g 4448 series B __----- 1961\MN} 9634 Sale | 96% ¥7 955, 97 
Vederal Light & Tr Ist 6a_..1942\M1 8} 95% Sale | 95% 95%] 1/1 95 96% | New Ori Pub Serv Ist 5s A -1952)|A ©} 955, Sale|] 9514 955g 95 61g 
lst Hien s f 5s stamped___.1942|M) 8) 95 § Sale 95 9514 7 95 Y6%4 First & ref 5a series B_.--1955|3 D| 95% Sale | 95 9534 95 96% 
ist lien 68 stamped___-__- 1942|M_ 8) 10312 105%4!105 10312 8|| 103 103%] N Y Air Brake Ist conv 68--1928|M N| 101 102 {10212 Mar'27|- 10034 102% 
80-year deb 68 ser B______ 1954/J Di) 98% 995 'g} G8lo 98%) 14)) 97 99 | N Y Dock 50-year Ist g 48_-1951|F Al 85l2 Sale | 8534 85%, 845g 857% 
Federated Metals s f 7s____- 1939|5 D) 89 490 | 89 89 | 11)) 89 91 | N Y Edison Ist & ref 648A-1941/A O} 11533 Sale |1153g 11512 115'3 116 
Fiat deb 7s (with warr)_____ 1946\J J} 108 Sale [1045 10812} O99/] 9212 10812 First lien & ref 58 B___-_-- 1944'A O} 10414 Sale |1035g 10414 1025s 10414 
Without stock purch warrants |----| 96'4 Sale | 9312 0614; 711!) 918% 96'4| N Y Gas El Lt & Pow g 58_.1948 J D} 1065s Sale |10653 1067 106 107 
Fisk Rubber Ist sf 8s_____- 1941/M $j} 116 Sale }1155% 9116 20/} 115 116% Purchase money gold 4s_.1949)F Aj] 9212 93 | 9212 9212 9214, 93 
Ft Smith Lt & Tr ist g 68__.1936/M) 8, 8914 Sale | S8Sle2 90 is 87!2 BV4INYLE&WC&RR5I MB. 1942\M N/ 101!g ----}101 July’26 - =e 
Frameric Ind & Dev 20-yr 748'42|3 J| 10312 Sale |1031, 104 61 9812 105% N YLE&W Dock & Imp 681943\J Bi icace nocsnltone Jamar 101lg 1011, 
Francisco Sugar Ist sf 7448_1942|M) N} 10812 10012) 109 109 | Ii) 106% 109'2 | N Y & QEIL& P Ist g 58__-1930'F A] 1003s 101 |101 Mar’27 WOO!2 1011 
French Nat Mai! 85 Lines 78 1949/J DB) 99 Sale | 98!, = 99 | 309)) 9434 10014 | N'Y Rys Ist R E & ref 48__-1942|3 J| _... ___-] 6712 Dec’26|- aan Sane 
Gas & El of Berg Co cons g 681949|3 D| 102 9 -.._|1027% Feb'27}-- 10278 1027 Certificates of deposit_....-._|_--- 60 67 | 63  Feb’27 63 
Gen Asphalt conv 68______- 1939j)A QO} 1985s Sale [1085s = 110 10}} 10614 112!2 30-year adj inc 5s__._._Jan 1942'A O 5l2 «934 8 Dec'26 chin, maa’ 
Gen Electric deb g 3348___.1942)F A] 92% Sale | 924s 93 9) 91 93 Certificates of deposit_-_-_-|.--- 5le 7 8 Dec'26 aimee: siidaaaee 
Gen Elec(Germany) 7s Jan 16. 45|5 J) 10414 10514)1041, 105 7}} 103 105!2)N Y Rys Corp inc 6s__-Jan 1965/Apr| 28's Sale | 27! 2812 2612 30% 
8 f deb 6 48 with war____- 40|J DB) 114 116 {1i4ig 115 11)) 11312 119 Prior lien 6s series A----- 1965|3 J} 2714 2814] 831g 84 83'g 854 
Without warr’ts attach’ a “40 J DO) 10il2 Sale {101 10112) 19) 9914 102 | N Y & Richm Gas Ist 68_--.1951|M_ Nj 104 ..-|1037, 104 102 104 
Gen! Petrol ists f 58..____- 40iF A; 101 Sale j101 101! | 17|| 100!2 102 | N Y State Rys Ist cons4 ee Ni 58's Sale 5634 581g 5912 
Gen Refr Ist sf g 68 ser A__ “1962 F A} 10212 Sale |102! 10212 2} 2) 10112 10312 lst cons 6 48 series B_--_- 1962,M N| 78'4 Sale | 78 7812 71 82 
Good Hope Steel & I sec 78_.1945|A QO} 102% Sale [102% 102% 6|| 9912 103°] N Y Steam Ist 25-yr 68 ser A.1947 M N| 106g Sale [105% 106!g 10514 1067 
Goodrich (B F) Co Ist 64%8.1947|J_ 3} 107 Sale |10612 107 49 1057, 108 N Y Telep Ist & gens {4348-1939 MN] 9953 Sale | 993 995g 98 
Goodyear Tire & Rub Ist 86_1941|M N)| 1207s Sale !121 12114) 27]) 12084 122 30-year deben sf 68_.-Feb 1949/F Aj 110% Sale |11053 1107 110% 111% 
10-year 8 f deb g 88.May 1931|/F A) 110!2 Sale [11014 110!2) 18]} 110%g 110% 20-year refunding gold 68-1941/A O| 10812 Sale |108%3 10844 1077s 1 
Gotham Silk Hosiery deb 68-1936|J DB) 9912 Sale | 9914 9912) 82)| 9914 1001s | Niagara Falls Power lst 58..1932|3 J] 102 Sale |102 102 10012 102 
Gould Coupler Ist sf 68___.1940|F Aj} S84!2 8: ate 841g 85 — 14 83'4 87 Ref & gen 6s___--.--- Jan 1932'A O} 104l2 Sale {10412 104!l2 104'2 105% 
Granby Cons M 8 & P con 68 A’ 25M N}] 101 = 10144'102 Mar'27 ateet 101 102 Niag Lock & O pr Ist 58 A_-1955 A O| 101 Sale |1007g 101% 100% 101% 
| ae g28\M N} 101) = 10512)102) Mar’27 --37)| 101 102 | No Amer Cement deb 68 A. 1940.M $} 9012 9114] 9012 9112 90 «96% 
Conv deb 7e............ 1930|\M N| 142 Sale |140l2 142 31)) 127 153!2| North American Edison 68__1952! Im 8] --.- ---|10653 1065s 10414 1065, 
Gt Cons El Power(Japan)78_1944|)F Aj 99% Sale | 98% 991g 62|| 977% 9912 Secured s f g 6448 ser B__1948}M S} ___.  ----!106%3 Mar’27 105!g 106% 
Great Falls Power lat 8 f 6s._1940|M Nj 103% 104121037 103%] —-1|| 102% 106!» | Nor Ohio Trac & Light 68...1947|M 8| 97 Sale | 96% 9712 O5'2 O71, 
Hackensack Water Ist 48__.1952/J_ 3} 8414 8814) 87!4 Mar’27)---- 8612 8714 | Nor’n States Pow 25-yr 58 A_1941|A O} 10012 Sale |100!2 100% 100 101% 
Hartford St Ry Ist 4s_____- 1930/M $| 9312 -__-| 9312 312] Ii] 9312 9312 pe NS eee A Oj _--- ----| 9914 Sept’26 aie neat 
Havana Elec consol g 58___.1952)/F A} 97'4 9744) 97\4 9714 S|] 95lg 97% lst & ref 25-yr 68 series B_1941|A O|} 105 Sale |105!g 105%, 104'2 1 
Deb 5348 series of 1951__.1951|M $| 89% Sale | 89 8934) 24/| 89 90%] North W T Ist {dg 44s gtd_1934/3 J} 97%, 98l2| 98 98 98 98, 
Hershey Choc Ist & coll 5481940 J Jj} 10212 Sale {102 10234) 71}] 1018 102%, 
Hoe (R) & Co Ist 6 48 ser A_1934/A 0} 100 Sale [100 10014} 21)} 98 101 [Ohio Public Service 7448 A_.1946|/A ©} 115 Sale j114 115 1141 116 
Holland-Amer Line 6s (flat) _.1947|M N 9912 Sale 9812 9912 oy 91llg 9912 ist & ref 7s series B_____- 1947|F Aj 114lo Sale |114%g 115%%4 113%, 115% 
Hudson Co Gas Ist g 58._..1940|M N/ 1017s 102!2/1025, Mar’27|----]| 10253 103 Ohio River Edison Ist 68...1948)J J} 102%, Sale |106 10612 105\g 106% 
Humble Oil & Refining 6348-1932|J 3} 10212 Sale |1021, 10212] 9S}) 1021s 102%] Old Ben Coal 1st 6s_...--_- 1944/F A} 90 Sale | 90 90 90 91% 
Uilinois Bell Telephone §6__.1956 3 D/ 103 Sale |103 10414] 321] 10234 104!; | Ontario Power N F Ist 58_..1943|F A| 10112 Sale |1013g 10112 101 102 
Illinois Stee: deb 4}48_____- 1940|A O| 98 Sale! 97le 98 49)| 96%, 9814] Ontario Transmission 58_...1945|M N| 1011s 101!4)1011g Mar’27 100% 101% 
Ilseder Stee lCorp s f 7s____- 1946|A O} 10212 Sale |102 10212] 33!) 1003g 102!2 | Otis Steel Ist M 6s ser A____1941|M S| 95 Sale | 94 95 93\2 O6lg 
Ind Nat Gas & Oil 58_._____ 1936|M N| 98 9812} 98 Feb’27]---- 98 98 Pacific Gas & El gen & ref 58.1942|3 J} 1005s Sale |100 10043 99%, 1001g 
Indiana Steel Ist 58._______ 1952|M N| 104'4 Sale {1035s 10414) 61)) 103!2 10412] Pac Pow & Lt Isté&ref 20-yr 58 '30/F A| 10014 Sale {10014 10012 99% 101% 
Ingersoll-Rand Ist 58 Dec 311935|J_ J) 1001s ___- 9934 Dec’26]----|] .... ....] Pacific Tel & Tel lst 58___-- 1937|3 J} 102 Sale |102 10212 101% 1025 
Inland Steel deb 54s8_____- 1945|M N] 10234 Sale [102% 102%) 33|] 10118 10344] = Ref mtge 5s series A_____- 1952|M N/ 102 Sale |102 10214 101!2 103 
Inspiration Con Copper 6 348. 1931 M 8} 101% Sale |10114 10112} 8} 101g 10153) Pan-Amer P & T conv 8 f 68-1934M N| 104 10414|103%, 10412 10344 106g 
Interboro Metrop coll 4}4s__1¥66)A QO) ---- 20 | 11 Apr’26)----]) 22 22.2] Ist lien conv 10-yr 7s_-__- 1930)F A] 105 10514|105 105!g 104% 105% 
Guaranty Tr Co ctfs dep_-_-_._- ----| ---- 13 | 13 Nov’26/----]) .... -...] Pan-Am Pet Co(of Cal)conv 68'40|J BD] 971g Sale | 971g 9778 971g 1001g 
Ctf dep stpd asstd 167% sub_--|----| -..- ----| 1012 May'25)----|| .... -...| Paramount-Bway lst 54s8_-1951/§ J| 1001s Sale | 995g 100!4 98 1001, 
{nterboro Rap Tran Ist 58--1966)3 J} 77's Sale | 76!2 77's) |77|| 7612 795s} Park-Lex st leasehold 6}4s8..1953/J J] 88 Sale | 88 9014 8612 931g 
Stamped--.....--......------ 3 SJ] 77%4 Sale | 7614 7714) 274|| 761g 79';] Pat & Passaic G & El cons 58.1949.M 8} 102'4 103 |103  Mar’27 102'4 103 
10-year 66.............. 1932/A 0} 82 Sale | 80 82 | 122]) 80 8212] Penn-Dixie Cement 63 A__.-1941]M S| 1003s Sale |1001g 10012 9912 101 
10-year conv 7% notes...1932)M $| 97%, Sale | 9712 9814} 21 97 99 | Peop Gas & C ist cons g 68__1943\A ©} 114 14 115 11312 115 
Int Agric Corp Ist 20-yr 58_.1932;|M-N} 89 90 | 90 Mar’27} 6)| 87!2 90 Refunding gold 58-..---- 1947|M $| 101% 10214|101% 10134 10143 1025 
Stamped extended to 1942._.__.|M N (ae Sale | 77 77 15 77 83 | Philadelphia Co coll tr 6s A_1944/F A| 10414 Sale |1035g 1047 10314 1047 
Inter Mercan Marine sf 6s_.1941|A ©} 987s Sale | 98% 99 | 139]| 9553 9914 15-year conv deb 6}48_...1938)|M 8) 10114 Sale |100% 10114 10013 102 
International Paper 68-.--- 1947/3 J} 97!g 9712] 97g 98 36|| 97 9912] Phila & Reading C & I ref 58_1973/3 J] 10112 Sale |10i!g 102 100 102% 
Ref s f 68 ser A_________- 3955)\M 8} 10112 Sale {101 =: 10 11g] 34) 9953 102% | Pierce-Arrow Mot Car deb 881943|M 8} 105%s Sale {10314 105% 104% 107% 
Int Telep & Teleg conv 548 1945|M $} 1095s Sale |1087%s 10973] 390]| 1087 110!2] Pierce Oil deb sf 8s__Dec 15 1931|J D| 99% 101 |100 100 100 1 
Italian Public Utility ext 78.1952|53 J} 94%, Sale | 941, 95 | 266]) 9053 96!2] Pillsbury Fl Mills 20-yr 68_.1943|A ©] 10314 104 |1031!2 1037 102% 10412 
Pleasant Val Coal Istgsf5e.1928)\J J} 9912 .--.| 9912 Mar’27 99l2g B9le 
Jurgens Works 6s (flat price).1947|J_ J} 10614 10612|1061g 10614] 11}| 104% 10912] Pocah Con Collieries Ista f5e1957\J_ 3| Q1', 9153) 911g 91l% Ollg O2ig 
Kansas City Pow & Lt 5a_..1952|M $| 1041s 105 |1037%, 10414) 16] 103 105% | Port Arthur Can & Dk 68 A. 1953 F Al 105% Sale [10514 10514 10434 105% 
Kansas Gas & Electric 68__.1952|M 8| 105 Sale |1037, 10512] 45)| 103% 105% lst M 6s series B_______- 1953/F Al 1047g ___.|1045g Mar’27 104% 104% 
Kayser (Julius) & Co lst sf 78°42/|F Aj 108 Sale |1073%, 108 14}| 10634 1082] Portland Elec Pow lst 68 B.1947|M N| 102 Sale |10114 102 1004 102 
Keith (B F) Corp Ist 68....1946|M 8S} 9912 9934) 99 9912} 21)| 98 9912] Portland Gen Elec Ist 58_..1935|J J} 100% 100%|10012 10012 100 101 
Kelly-Springt Tire 8 % notes.1931|Mi N| 10412 Sale |1035g 105 | 156|| 99 10512] Portiaad Ry Ist & ref 56___.1930/M N| 9514 Sale | 95ig 95'4 O41 
Keyston Telep Co Ist 58...1985 J J) 93 94 | 93 93 10}} 93 9312] Portland Ry L& P let ref 56.1942\F A| 9412 Sale | 94!s 9412 91% Sate 
Kings County El & P g §s...1937 A O° 10353 104 {10312 Mar’27/--_-|] 10312 10312 lst lien & ref 6s series B_ a NI 101g Sale |1011g 101% 1001g 101% 
Purchase money 68......1997 A @ 12514 _...112514 Mar’27'____|] 12414 125% lst & refund 7s series A_-1946 M Ni 108 Sale 108 108 10612 108 
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BONDS 
N.Y. 8TOCK EXCHANGE 


Friday, Ra 
Week Ended March 18. if st Sale 


Standard Oli Stocks Par) Bid. aat.| Publle Utilities Per Ct. 
Mar. 18. Last Sale - 1. Anglo-Amer Oil vot stock _ rH *19 | 1912|/American Gas & Electric..t| *72!2 
Non-voting stock *18 18% t| *97le 
Big AskiLow = Hg x... Atlantic Refining 10912) 11012 &N| 1024 
953g 96 | 96 9614 96% Preferred 100} 117'4,11712}|Amer Light & Trac com_100} 230 
lllig _._.]11012 Dec’26) --- --- | Borne Serymser Co new____| *55 | 58 Preferred 100} 113 
110 110!2/11012 11012 11113 Buckeye Pipe Line Co__._50} *4612| 467, Asse Few & Lass poet, 9812 
1047, Sale |10412 105 105% | Chesebrough Mfg *7912 Deb 638 20 Mé& 7 
1047, Sale |1047% 105 Continental Oil v te *1934 7s||Amer Public Util cece ae 
105 Sale 10478 105 Crescent Pipe Line Co___50 5 7% prior preferred _ ._.100 
1073g 10712|1073g §=10734 Cumberland Pipe Line... 100 4% partic preferred _-__100 
107% Sale |108 109i Eureka Pipe Line Co____100 ¢ 5 Associated Gas & Elec pref_t 
165 Sale j120!2 165 Galena Signal Oil com___100 2 2||Blackstone Val G&E com_50 
1015g Sale 110053 1015s Preferred old 00 : 5 Com’w’ Ith Pow Corp new--t 
97 Sale| 9614 97 Preferre | new 00 ; Preferred 100 
1017g Sale |1017g 1017 Humble Oi! & Refining...25| 551: Consol Gas 6% pref 
101 Sale |1003g 1013 Illinois Pipe Line 100} 13912 Elec Bond & Share pref.100 
120° Sale |1195g 120 Imperial Ol t 2 «'2||Elee Bond & Share Secur_-_tf 
1007, Sale }1003, 1007s Indiana Pipe Line Co__..50) *65 56 ||/Lehigh Power Securities--_t 
10212 10314}103%3 10312 International Petroleum___t| *3U!2} : Mississippi Riv Pow pref.100 
10314 Sale |10212 10312 National Transit Co_.12.50 3° First mtge 5s 1951__.J&J 
957% Sale | 9514 : New York Transit Co_..100} 3: ‘ 8 F g deb 7s 1935._M&N 
60 65 | 60 Northern Pipe Line Co_- = i ‘9'2)| National Pow & Light pref_t 
11114 11119) 1111s 5) North Sees Pow coms... 
10514 10553/10514 
90 921e] 921s .) — ‘ 2'2 | Prairie Oil & Gas ae 
3912 45 | 43 } ::; = Prairie Pipe Line new_..100 2 
40 45 | 40 Mar’27]---- 50 Solar Refining 100} 186 ) }}Ohio Pub Serv, 7% pret. 100 
Southern Pipe Line Co dot2) 3 Pacific Gas & El 1st pref..25 
961g 9714] 96 Mar’27]--- 553 2 | South Penn Oll 25) *v: . lst pref new 25 
977% ____| 973%, Feb'27 Southwest Pa Pipe Lines.100| *57?: Power Securities com 
8012 Sale | 8014 8012 553 Standard Oil (California)...} *5é v0 Second preferred 
9514 ____] 953, Feb’27]|---- 4 95% | Standard Oil (Indiana)__.25 Coll trust 68 1949__ 
106 = 10619|106 10612 2 Standard Oil (Kansas) . _.25 Incomes June 1949.._.F&A 
10312 Sale {102% 10319) ¢ Standard Ol] (Kentucky)- = . || Puset Sound Pow & Lt..100 
99 Sale }] 98%, 99le) £ 5 Standard Oil (Neb) 100 
10012 Sale [10014 10114 Standard Oil of New Jer. 33 D 100 
993g 100 |100 1)014 f 99 Preferred 100) ----| - lst & ref 5s 1949..J&D 
108 110 |10812 10819 Standard Ol! of New York.25| *31%3! 51!2)\gouth Cal Edison 8% pf_.25 
10734 1083g|1073, 10734 Standard Oil (Ohio) ‘ Stand G & E 7% pr pf-.-.100 
961g 6le| 961g 9614 f 9 Preferred 100 Tenn Elec Power ist pref7% 
98 Sale | 96% 98 100} 16 Toledo Edison 7% pref. .100 
10014 Sale ‘100 10014] 621) 9 Obs 100 
1011g 10112 10112 ~=103 5 »'4'| Western Pow Corp pref_100 
99%, Sale ; 995, 10034 Ww il ----)- Chic Jt Stk Ld Bk Bends, 
100 Sale | 997% 100 3 58 Nov 1 1951 opt 1931--. 
9834 Sale | 98le 9914 ‘ Other Olli Stocks 5s Nov 1 1951 opt 1931. 
100% Sale 1003, 1007 . Atlantic Lobos Oil ; 68 May 1 1952 opt 1932_- 
947g Sale | 945, 95 |--- Preferred 50] *2% 4%s Nov 1 1952 opt 1932-- 
10134 Sale |1013%, 102 25) *: 3s] 2)|4}48 Nov 1 1952 opt 1932.. 
1077, Sale {10734 10812 5 ol). 4%s May 1 1963 opt 1933... 
10314 Sale |10314 10334 00} 23¢ 5s Nov 1 1963 opt 1933_. 
10312 Sale |lozts 10312 2 New wi ‘ 4348 Nov 1 1964 opt 1934. 100 
1031g Sale 110314 10334 y Salt Creek Consol Oll....10) */'4 4s Oct 1 1965 opt 1935-.- 
100 = 100!g,100 100 2 Sait Creek Producers....10) *: Pac Coast of Portland, Ore— 
10114 10153!101 101 00 58 1955 opt 1935...M4&N] 10114'103 
10214 10253)10214 10212 Raliroad Equipments 58 1954 opt 1934...M&N/ 101's 10253 
Sale |101%, 10214 f Atlantic Coast Line 68 Sugar Stocks 
Sale | 953, 9553 3g 96 Equipment 6 Ks Caracas Sugar 50} *ll2} 3 
2 Sale 991o 9934 1 Baltimore & Ohio 68 Cent Aguirre Sugar com. _20)*10212'10312 
2109 | 9912 997%! 1: Equipment 4s & 58_... Fajardo Sugar 100} 155 [157 
2101 |10214 102%, : Buff Roch & Pitts equip 68_ Federal Sugar Ref com..100} ----| 45 
..-]1023, Jan’27|---- Canadian Pacific 4s & 68. ed 100} ----| 75 
10414] 103 10414 553 | Central RR of N J 68 *t 3 
10014] L00 10014 Chesapeake & Ohio 68 16 | 19 
Sale |1057%, 107! Equipment 6 4s Holly Sugar Corp com....t| *30 | 35 
2 Sale | 6514 6553| 2% 63 ’ Equipment 58 Preferred 100} 80 | 85 
Sale | 6214 6212 Chicago Burl & Quincy 68... National Sugar Refining-100] 125 |129 
9810) 973, 98 : Chicago & North West 6s_- New Niquero Sugar 65 | 70 
Sale | 983%, 991g ‘ E Equipment 6 4s Santa Cecilia Sug Corp pf100] ----} ---. 
2 Sale | 98 981o| 3: Chic R I & Pac 448 & 58... t\* 142 
Sale | 99 9914 3 2 Equipment 68 
Sale |108 10814) 36 Colorado & Southern 6s8..-.. 
Sale | 99%, 9938 834 Delaware & Hudson 68 
...-]1021!, Dee’26}-- _- ‘i Erie 448 & 5s 
Sale | 98%, 997 Equipment 68 
6712] 6712 6719]. -_- Great Northern 68 
2102 |101% 102 Equipment 5s 
Hocking Mey d 5s 
Sale | 987, 99le 


quip 
9714) 95%, 9534) 25 3 Ilinois Central 4s & 56... 
_..} 967, 967s - 7 7 Equipment 68 
3 102 (1017, Mar’27}--_- i2'4 £quipment 7s & 6 Ks 
19212}1021!g 1021» ‘ Kanawha & Michigan 68--.-. 
212 Sale [10212 10312} 2% 3'2 | Kansas City Southern 5 4s. 
2 Sale | 8lle S214 2 Louisville & Nashville 68--- 
2 ...-]1015g 1015, Equipment 6 4s 
109 |1083%, 108%, Michigan Central 58 & 68... 
99 | 987, 99 , 2 Minn St P&SSM 4s & 5s 
Sale |1071, 10714 Equipment 6 4s & 73---- 
Sale }1031g 103% ¢ Missouri Pacific 68 & 6 }48-- 
77 761g 761g y Mobile & Ohio 58 
9419] 93 94 ‘ 90 New York Central 4 Ks & 56 
7g Sule [1047 =105le 2 Equipment 6s 
Sale | 9534 96 le f 434 Equipment 7s 
- ..--| 9433 Feb'27 ; : Norfolk & Western 4}48---- 
2 Sale [106 10612 06% | Northern Pacific 78 
Sale |106%, 107 Pacific Fruit Express 78 - - -- 
- .---}106 Mar’27]-_--- Pennsylvania RR eq 58 & 63 
Sale | 89le 90 y 90 Pittsb & Lake Erie 6 s-.-.-.- 
Sale | 937 95 ( Equipment 68 
Sale | 975, 977 : Reading Co 4s & 58 
..-.-]1027%, Oct’26}_--- .... | St Louis & San Francisco 5s. 
1041g}10314 10314 Seaboard Air Line 5s & 68 
2Sale | 9912 100 , j Southern Pacific Co 4s--- 
80 | 57% Oct'27]}-_-_- Equipment 7s 
~ py Southern Ry oe & 58 
Sale | 98: 99 2% Equipment 68 
Sale | ¢ 95 Toledo & Ohto Central 68--- ist M 58 1954 ser B--J&D 
95 Sale | 94 9514 1 Union Pacific 73 Butler Wat Co sf 58'27. J&J 
10614 Sale 5a 1061s} 34 Short Term Securities = 58 Sept 2 1931-.--M&$ 1 
94%, Sale | ‘ 943;| 6: Anaconda Cop Min 68'295&J| 102 |102!2 City W (Chat) 5 34s 54A J&D 
9412 95 |102% Feb'27|- Chic R I & Pac 56 1920-J&4) 100 101 lst M 58 1954 J&D 
10373 _...|103  Feb’27 5% notes 1929 10078||City of New Castle Water 
10112 102 102 413% notes 1008... da 10078]! §3 Dec 2 1941..--J&D 1 
101 Sale 101 Federal Sug Ref 68'33.M&N| 82 | 56 |\Clinton WW Ist 56’39-F&A 
ore 7, 101 ‘ Missourt Pacific 58 "27__J&J 100 1||\Com’w’th Wat Ist 548A '47 
10512 105% 2 105 Sloss-Sheff 8 & I 68'29_F&A| 102 |102!2)\Connelisv W 5sOct2’39A&01 
10143 Sale a 101%) Wisc Cent 5s Apr 15 1927- 2| 99 [1 St L & Int Wat 5s "48388 
79 = 79% 7914 : 80 indus. & Miscellaneous 86 
American Hardware - 
103 Sale | 10: 103 | ¢ EE site Wii's 
102 103 33g Mar’27 Z Bliss (E W) Co 2: oplin Wat 53 
9712 98%, 98le 8 934 Prclerren 5 ----||Mid States WW 68°36 M&N 
11114 11112) 11: 11244] 2: Borden Company com... -.t 108 |/MonmConW Ist 58’56AJ&D 
10214 Sale % 10219] 39% ‘ Celluloid Company 21 |/Monm Val Wt 534s '50 J&J 
10214 Sale P 10215 100 72 Muncie WW 58 Oct 2’39 AO1 
9712 Sale | § 98 é Childs Company pref. --100 121 |/8t Joseph Water 5s 1941A4£0 
93!2 Sale 9812 Hercules Powder 100 ---,7|, Shenango ValWat 58 56A&0 
10053 Sale |100: 10114] 6: Preferred 1 117'2)\30 Pitts Wat lst 58 1960 J&J 
54 60 f 55 ‘ Internationa! Silver pref. 100 ry 
aee Sale R. 8 a ‘ Lehigh Voler a Gales. 50 98 | 33 
O2!g 10214) 10213 0214 2 Phelps Dodge rp 3 
10153 Sale |101%g 10214) 4 101% Royal Baking Pow com-.100 178 ||Wichita Wat lst 6s '49_M&S 
_... ...-| 93 Feb'25 pars Preferred 100} 10012 101'2)| let M 66 1956 ser B..F&A 
106%, Sale |106 10614 10412 Singer Manufacturing ---100 375 é | 
104% Sale |104ig 10434 Singer Mfg Ltd £1 4 


bd h No par value. 0 Basis 4 Purchaser also pays accrued dividend. 
ome swias eee. k Lastaale. mn Nominal. s Ex-dividend. y Ex-rights. 
r Canadian quotation. Sale price. 


Interes 
Pertod 


Price Week's Range 
Sl] son 








z | 
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Pressed Steel Car conv g 5e__1933 
Prod & Ref sf 8s (with war’ta) '31 
Without warrants attached__-_ 
Pub Serv Corp of N J sec 68_1944 
Pub Serv Elec & Gas 1st 5481959 
lst & ref 5s 1964 
Pub Serv El Pow sf ist 6s__1948 
Punta Alegre Sugar deb 78__1937 
Rand Kardex 5s (with warr) '31 
Without stock pur warrants-___ 
nA 68 

Repub I & 8 10-30-yr 588 f__1940 
Ref & gen 548 series A___1953 
ibe Union 7s with war 1946 
Without stk purch war’ts_1946 
Main-Danube 7s A___ 1950 
Rhine-Westphalia Elec Pow 73°50 
Rima Steel ist sf 7 1955 
Robbins & Myers Ist st 7s_-_ 
Rochester Gas & Ei 7s ser B_1946 
Gen mtge 5}<8 series C___1948 
Roch & Pitts C & I p m 58__1946 
~~ pee Iron gené&ref 7s '42 


' 
Se 


to 


Sap >> ieee 
' 
| amOOORPOUK 
= OO wo — Ie bo 
oO ENT OOD ENS ONO AT OORT Come) oe 


to 


St Jos Ry Lt & Pr Ist 58____1937 
St Joseph Stk Yds ist 448__1930 
8t L Rock It & P 5s stmpd_1955 
City Cable cons 5s8__1937 


1 Hoop ist 8s ser A ’41 

‘arms ist & ref 6}48 42 

San Fr Fran Power 58.1949 

Bilesia Elec Corp s f 6 4s__.1946 
Silesian-Am Exp col tr 7s___1941 
Simme Petrol 6% notes____1929 
Gincilair Cons Oi] 15-year 78_ 1937 
1st I'n col tr 68 C with war_1927 
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thern 
B’west Bell Tel let & ref 58__ 
Spring Val Water Ist g 6a...1943 
Standard Milling lst 5s 1930 





% 194. 
Stand Oil of N J deb 5s.Dec 15 “46 
Stand Oil of N Y deb 44s_._1951!' 
Stevens Hote! ist 66 ser A__.1945 
Bugar Estates (Oriente) 78__1942 
Superior Oil lst sf 7s 92 
Byracuse Lighting lst g 58___1951 
Tenn Coal Iron & RR gen 58.1951 
Tenn Copp & Chem deb 6s__194! 
Tennessee Elec Pow lst 68.. 1947 


1960 

Adj ine $6 tax-ex N Y Jan 1960 
Third Ave Ry ist g 58 3 

Toho Elec Pow ist 7s 

6% gold notes ____July 15 1929 

Tokyo Elec Light 6% notes. = 


Toledo Tr L & P 54% % notes 1930 
Trenton G & El ist g 5e__..1949 
Trumbull Stee! ist s f 6s____1940 
Twenty-third St Ry ref 58. __1962 
Tyrol Hydro-Elec Pow 7 48-1955 


Ujigawa EE] Pow sf 7s 
—- of London 4}48_.1933 


me 68 194 
m Elec Lt & Pr (Mo) 58.1932 
Ref & ext 58 1933 
Un E L&P (Ill) lstg 5 48 ser A1954 
Union Elev Ry (Chic) 58_...1945 
Union Oil! ist lien s f 58 1931 
30-yr 6s seri 
1st lien s f 58 series C Feb_1935 


100 120 
Sugar Estates Oriente pf. 100 74 
Tobacco Stocks 
American Cigar com....100 
Preferred 00 
el Tobac ord. 7 
Bea 


smpevial Tob of GB & Irel’ ‘i 
Int Cigar Machinery --..100 
Johnson Tin Foil & Met_100 
pM Preferred & Forbes... Hr 








am Zu®ZDuewmPuDde Ou FOU we 0>0ZZ> uc. 0Z0r00nZ>> 


EGESRSSEDESERVESRSESSESETS 


= 
fned 
on 


Mengel Co 
—— leaf Tob com : Pa 


Falis Rubber com 
| Preferred 25)* == == 
‘Firestone Tire & Rub com.10/*128 
6% preferred 100} 105 ,- 
7% preterred 100} 10012 
Genel Tire & Rub com. .25}*150 
Preferred 100} 10212 
Goody’r R & R of Can pf.100)7103!2 
India Tire & Rubber new-.t|* ---- 
Mason Tire & Rubber com.t| *!'2 
Preferred 18 
Miller Rubber preferred_100} 102!2 
—— Rubber 100 


United Rys St L ist g 48____1934 
United SS Co 15-yr 68 1937 
United Stores Realty 20-yr 68 '42 
COs ie Seek Coase 4 1947 


Reg 
10-yr 7 4% % secured notes_ 1930 
UO 8 Bteel pay Tene ay Apr 1963 
ef 10-60-yr 5e\regist._._Apr 1963 
Universal Pipe & Rad 68__.1936 
Utah Lt & Trac lst & ref 6a. .1944 


on Bonds. 
Arkap Wat Ist 58566 a. A&O 
Birm WW let 5sA'54.A&0 





Va lron Coal & Coke lst g 5s 1949 
Va Ry Pow ist & ref 5s 1934 
Walworth deb 6 s(with war) '35 

1st sink fund 66 series A... 1945 
Warner Sugar Refin Ist 7s__1941 
Warner Sugar Corp Ist 78___1939 
Wash Water Power 8 f 58___1939 
Westches Ltg g 5s stmpd gtd ‘oan 
West Ky Coal ist 7s 
West Penn cas his iaae 

series E 196 


n 
| allanlalal-al-al-al-al-al-al-al-al-alealvalm-al-al-al-el-arel-alabdia-al-al-a-al-al-abd-al-abdbd-al-al-al-a-al-al-al-a-al-abal-al-al-a 


=) 
uo 
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» 
a 
a 


Western Electric deb 5s 
Western Union coll tr cur 68.1938 
Fund & real est g Ons... 
15-year 6 4s¢ 
25-year gold 5s 
‘es’house E & M 20-yrg 58.1946 
Westphalia Un El Pow 6 s_1950 
Wheeling Steel Corp Ist 5 4s 1948 
White Sew Mach 68(with war) '36 
Wickwire Spen St’! lst 7s__.1935 
Wickwire Sp St’l Co 7s Jan 1935 
Willys-Overiand s f 6 4s___.1933 
Wilson & Co ist 25-yra f 6s8__1941 
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J 
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fF 
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uM 
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\J 
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J 
m 
M 
J 
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M 
3\Mi 
s 
A 
5 
F 
A 
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5 
J 
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A 
y ] 
J 
F 
M 
M 
J 
A 
fF 
5 | 
J 
J 
1953/J 
m 
J 
A 
A 
J 
5 
J 
J 
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M 
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s ] 
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J 
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Winchester Arms 7 
Young’n Bheet & T 20-yr 68.1943 
















































































































































































































































































































































































d SONDS 
Page 
TOCK EXCHANGE—Stock Record 5. ‘vere Pas Pra aan 
_ BOSTON S — 1 Range for Prectous 
1650 ceed hanoe Since Jon. 1. a 
ee NOT PER CENT.| Sales ON 8TOCK Highest 
ND LOW SALE PRICES—PER SHARE, NO at, for arn ANGE Highest || Lowest 
HIGH Ali “ ; Thursday, ; Friday, 
, ’ eek 
eday, |W ednesday, 17. | Mar.18. | We 17512 Dee 
Saturday, ge + eg | Mar 16. | = | hares | Ratlroads. 171 Jan 7| 183 Jan = 4 x 851g July 
Mar. 12. Mai . j 8 34 Boston & Albany 83 Jan 4 . mae 1 89 Feb! 103 
ea See ee TS Sotel “Gila Weal icanibeee Meee core oa 11212 Dee| 122 
177 | 175 17514) #217 9 | 89 9012) 88l4 4 "22| Preferred.......... 11012 Jan 4) 1 . 28|| 981g Jan! 112 
ee Named Be Tin ie oS 130] 1st preferred.....------ elisha 7] el wen Til se see 56s July 

89 92 -* oa 10012 10 -* 7, 119 ‘ -~- Re referred. ....-...-- Mar 2 

ee BR BR ad jis, 116, | 104 105%! 104" ot ’|  463|Boston @ Maine 36° Jan 22 So rep sil so aml oe 
*114!2 116 5 105 | 104!g 104%9)*z 5212 53 54S Preferred ---.-------.-- 76% Jan 15 84 Apr! 130 

104 104 | 105 105 53 53 | ---- ---- = cock <ere  geeel weass 5| Series A lst pref___ 25 Jen 8| 130 Feb28 4a 110 

53 53 S es i 15 ref 1 13 Feb 4|| 74 Apr 

wore <2 “B4% 84%| 983 85 | *83. 85 1 _... 227” Series B Ist p 104 Feb 15) 1 Jan| 165 
c.. oe “83 «85 | 84% 84%) *83 85 RR peteegie en: “"""16| Series C ist pref 155 Jan15| 164 Feb 5 = Apr| 10712 

"83 «85 one -|*125 ioe” cue sac “ecenk ores teins Series D - —_ 105 Jan - =e — 28||z17512 Mar ar ‘i 
#125 = -.--|*12! soe 5 ewe Re owe geen: Poe Prior preferr 196 Jan 
"103 ---- oiee aa ses M,Z vi 10712 10712) -- sre = Boston & edie ae 25 Feb 4) 30 et 59!2 Apr) 71 
155 _...|*155 107 | 107 107 *10712 200 1*199. 200 | 199 199 170| East Mase Street Ry Co--- 100} 64 Feb 8| 71 Jan 5|| 56 May 69 

107 107 gr. .4 *195 205 |*199 ss #2714 28 29 29 ist preferred ----------- 100} 60 Maril4; 67 Jan 4| 40 Apr) 49% 
‘asl aan Sal Sate 38 0354 68 | 54 67 |... . 175] + Preterred B......-ccc-- be lt I 49° Sept} 60 

*2814 29 Rn, 68 | *6514 68 + 4 62 60'2 60le} _- re 155| Adjustment -...-.--.-. 100; 47!2 Jan13| 65 = 16) 31% Mar) 48% July 

366 = 60. 602} *60 ? Pao 44 |*243 44 42ie 42'2 550|Maine ap gees perros 100} 41's Jan i$ R .-. — 9! 81 Apri 98ig Dee 

*6 ) . ; 4 4 H & Hartford---__.. lg Jan 

*46 0 = 46!2 63° oa 264 6412 497 bi, ite 52 50 gs 50%| 2,360|N AA New Hampshire_100 : ron 4; 140 Feb 15)! 120 on 125 sept 
B 419 ‘ 7, 521 9% 5 : os wece! ceases North an 

52% 53 °| 51% 52% oro7i. 100 ‘[*z9715 — l*zo7n 99 | 11|Norwich & Worcester pref. 100] 137 Jan 4) 130 Mar 7/| 111, Jan) 125 Beps 

#10012 .... *798!2 ---- *z125 ---_|*7135 - - - see 50 Old Colony ----..- husetts_100| 107 Jan 
: F ae > - OF 15 o. a ermont & Massac v 5 
ore see Tait st 126 |*z124 127 n+ 3 eH 112 112 6) bs “Miscellaneous. 25 24 Jar 3 @e Mar ; 18 Dee 2414 June 
sr127'2 - m4 7112 |*110 112 |*108 112 - 870 Amer Pneumativ Sevies...28 1512 Jan 7. saitg hin 17 13912 June  * = 
*108 ied as 33, 334 35 363 Suara coccartrsccoosae 14912 Jan 4812 July 
‘ 34 BR ae 21 21 36: lephone & Teleg-.. 17| 70 Maril4 - 78 
334 3% = : 20 21 21 ° +F 3,622\ Amer Telep opar| 48 Jan Mar 7 7212 Nov 
314 3%) 314 1912} 19 20 | 20 20 16415 16814) 160% 165's) 3,622 Amoskeag Mfg-----.--- 7353 Jan 10) 85 6212 A 63% 
191g 19)2 1912 ?. z 5634 157% 157% 165% =e 3612 6212 66le 9,005 ESS No par Jani9| 59 Feb10 1 1744 Jana 
1587 159% "O84 70°] 67, 68i| 66% a6] 980 85°] rte, ‘Atlas Plywood -demens Janz Be Sens 14 May| 201g Jam 
oe oe | ee oo | oo B84] *57 68%] *57 584 22. 122] ------ Py Fy ee 17] Seig Jan 7\| 74° Now| O8i2 Jam 
85 ‘ x 58 *57 5814 bd cece] cere cece] eoceee ; - menses oll com No par 77 Feb 3 ed 
56% 5814) *57 5 : pele fy eRe fp ween dies eee: elow-Hartf Carpet..No par 1% Mar 3 5 Jan $7 May] 71 
wh ees a eee *.... 17 |*.... lg 78lzg 5 Big class A T C ._. 26| 77'2Mar 3/| & 3lg Jan 
S620 one 18lgi#__.. 17 |*. ig 791 7812 791g| 7812 pr Coldak Corp., No par| 67 Jan Feb 3 11g Dec 2 
“17 18t2| #17, 7914| 7912 8012] 791g 79% a oy Pergern,. inion Stores, Ltd-. lg Jan 26 - 7% 
97| Dominio: 10 llg 34 Mar 17 31g Mar 
79% 80 | 794 79% 1% 2 | Si%— .---| 76 | 74 74l2 Boston Land-.-...-.. 3ig Jan il) 7% Mai Nov| 881g Jap 
3 676 | 75° 75 | 74° 74 7 Ft te Miao < * pe Eastern io Lines, Ine-"-7-726| 45° Jan 4} 60 Mar 1s\| 34 7 
73 76 *1lg  2le] *1lg a ot Tle 71g 7% Ro a 4 2 225) Eastern —~ pape euned  t 35 Ase 2 4 Mar 16|| 901% 991g Jan 
*1l2 ... 7 7 "| so” op 55!2 5912 2 600| Preferred_.-.-.--..- 100} 87% Fe - 18|} 14 Nov 
61g 612] 612 5210 52 54 53 Fi 38 3812 39 39 eferred-.......-.-- 2 Feb 3| 14% Jan 250 Feb 
‘ ‘ : : 102| 1st pr oe rilj\z207 Jan 
5212 5212) *50 378 38 «38 3712 ovis v0 | op ee | eonomy Grocery weed 217 Feb 18) 232) Mar | Sie Tati GEMS ah 
37. 37 | 3712 93 ‘| 93 93 | 93l» 9312 age reegpeoe OF ==] Electric Ilum--..- 1 7'2 Feb 26| 29% Jan 26|| -.-. -- 
, ; o- 57, Edison -| 27!2 Fe 27 
se fis & *13 15 | #13) 15 9l2 231 | 230 23112] 1,057\E | Water Serv com--_-- 31|| 14 June 
: ; 22912 2: 29101 1,526\Federa Jan 14) 30 Jan 17 
*13 15 *13 Lend 29%, 230% —s 230 ‘ 2812 292 1 100{ 25! Jan b 3 1l Dee 
0 232 | 229% 28 28 28 n-Houston Elec. —S =a a 
228 230 a A 28 *28 2814 95| Galvesto: b Serv Corp com.. 11% 2 Bate 20D Go asne ensdloae 
27% 28 | 27% 971 he 2744) 27) 27 | ---- ---- 125|General Pu Inv let pref... 19° Feb - 38 Mar 15)) 3414 Apr] 405 
P 2712) *27 = 272 2g 121g)*z12% «=13le] ..-. .--- 40|Germ Cred & In No par| 35%, Jan 24 , nil|| 881g Mar| 113g 
"271g 28%) 2712 1219|*z12l2 1312] 12% ‘| 19 Sy) (Se terete . 4 em 14Mar 8] 95% Ja M 14 Sept 
t : ‘ ¢ : 849/ Gile No par| 874 ioMar 2/| 10 ay 
z12'4 1312) 1212 20 . 19 19 | *19 I *37 3714) 374 3712 217|Gilette Safety Rasor--- 25) 11 Janl10|) 12)2 Oe nim ccna » slain aeaaie 
“Byte 37% B7l2 37le| 37% 38 | 37 37% 8914 89%! 89 89% 2,217 nfield Tap & Die---._- a See ees 2 

37!2 = abe Hh 8914 90%, A 7" tt Ills 11 112 : th —— Baking wwwer ote Mar : oe =~ : on Apr 6s July 

8812 P *lllo 12 } : ‘ 2 1: ‘ oer OE Reese Jan ! i - Ae 

= 2 1°u* @ i aa’ a "43% 44°] 43 44 | 43 43% 1 aoe lmidder. Peab Accep A pref- — Oe Mar 15) 1012 Jan 1s $ * July] 125 Jam 

*12 13 8 43% 43 43% 437 4 9514 95l4) -.-. --- 85) Libby, McNeill & wentebnt 6 Jan 3} 10 Jan 5|| 80 Apri 941g Nov 

431, 4314 onai *95l4 ___- *95 e< Ols ce 111! Loew's Lie eg yr 86 Feb19) 89lg Jar 25 65 Jan) 70g 

Sol ° tO | on Oe — | an a soi; 87'| — 181|Mamsachusette Gas Cos... ts fe us Seton son a“. 

10 3%) *6le ___- ‘a slo 87 Gl2 8 2° ferred ---.....------- Feb 1 . Apr 

*6lg 7 Se esl os en OC + a, PP inns wn Linotype. em = Jan 22} 98 Mar 10 a Aug! 412 Jap 

73 73'| 72l2 7212] 72% 73 109" 109. | 108 108%] 10812 10812 '5| Mise Riv Pow stpd pref... 13) 23 Feb 14] 20tMarisi| 161 Jan $5" Ape 

73 10912 10912 jie. Reataeaeninty: an Leather........- is Feb 1 2M Jan| .9 

1987 98" | “0712. fez96l2 iar Daa A 27° « 2912] 1 70) Nelwon (Herman) Gow oits...| 20° Feb | 7] Jan 4|| “8 duly| ‘10% Jam 

98 Sg] 25, 25a) 253 25% om. onilers 2712} 2 20%g) 1. Eng Oil i00 “= ae” anne iahii 

| azn oe” ie” Br Bie pelle Bodo, oS Preferred tr etfe.e---c-- — ot * Jan 18| 96% Feb im 95 Bept| 101 Sept 

27'4 27% by P 20.20) *.20 '. OE 4 ERTS Free New England Pub Serv $7 pre 974 Jan 26 a ya 23|| .60 Decl 8 Feb 

_- sa ° yo 4 ---- 196 «97 wae wm nm nl man ~- A or preferred........-.-- Jan 7 “4 D 28 
core 796 Prior p 80 8 2 ec 
*z66” 97 [#206 97 [00% 100%2| 1004 10014] 10012 10012] 10014 103 75) New a tee sehen 110% Apr| 118% Feb 
( 10012] 10014 2 cL oi ae. 55' Preferred....-.-..----- Jan 4| 124 Mar Febl 96 
10012 100!2] 10014 Fi 80 14g) *.75 2 #51 7 61 7 & Teleg_..100| 115!2 Jan 95 Feb29 89 e Feb 
*] lig] #1 2 7 7 7 7 on K ‘ 1,546| New Eng Telep a..| 90 Jan 5 b23|| 14% Dec} 27 
7 2312] 123 124 5 Util 1st pf full pai Jan 6| 4612 Fe uly} 55 
7 #69 7 lg 12384] 12212 12312 180|No Amer 4 ---| 40 Jai 1g Jan 7|| 352 July 
‘ 2112] 12012 12114) 12012 ( 92 | ---- ---- 50| 1st pref 50% paid..-..-. 3912 Mar 18} 4312 Mar| 6814 Jap 
12112 ata “| "92" om *91 94 aah. ps ostths 45 202 Goce pa. Pacific Mills.......--.--- 100; 20 Feb 5) 4253 = a S Feb 1744 Aug 
“tb re i] 4514 45%| #74444 diy] 40° 40%] 40° 40%| “301g Sora] 72 es ae ee... 2 Mt] Md Sen itll ‘tt Dee as 
4514 t 40 4 } *25 30 | ---- ----] ------ e Button Hole---..... 1 Mar 98 May 
Allg 42 | | , *25 28 | *25 420) Reec hine... 10 10 Jan17 Dee 
on” ¢ 25 28 ! De Leese sas 3\ Reece Folding Mac 5l2 Jan 6] 1 ~w Apr] 118% 
es "bl 16 *r1 big > ent te XS er 114 108%, 1081: S00l Swed vy.4 Inv part oe. = 2 1 3 120 Feb a 7 Marl 72. Sept 
f 4 > * 3 ‘ ._ ae a 
, lly] *z1 7 0812} 108 108%, 265|\Swift & Co_. 25) 66 Jan at son esen « 

*| 14 1N4 0653 107%; 107 108!l2 814] 117le 118g RNEEE OR. cnsceccccs Mar 3 tae og Bipnateee: Mapa dtoon 
#10812 10844] 10834 i. ett 11834) 11734 11814 ee . 4 26812 69 poe — Manufacturing. .____- 1Ste Jan 4) 18 Jan as peg "pom 151g Feb 
8118% 1119 ie 70 70 =—70_ | *69%4 " 5% 5%] 5% 5% ‘ Traveller Shoe Co T C_..--- 6} 11 Jan 4) 1412 - 23|| 47 Mar 653% Aug 

7 VE M, 5%] Sig 5M) le 18 18 18 ae ee 175| Union Twist Drill. ...---- 25} 30 Jan 3) 55 iar 1i|| 28 Jan} 30 J 

5 thd 1719 ORT «- 18 12lo 12 12 523%, 53 | 2 739 United Shoe Mach Corp- -- 25) 28 Jan 3) 29 Ma 3 82 Nov) 136 Feb 

18 18 et 1212} 12 12 *12 53 | 5S2le 53lg) 523, 53 O57 YY ge ng ge pd} 87 Feb15) 89 ne 4|| 60 May| 90 Apr 

1212 1212 527% 53'4| 52l2 52le 53 281s] 28 28 28 4 200|U 8 & Foreign Seo 1st pre 79 Jan21) 82 ~ 23|| 17 Jan| 22% Oct 

a. SS oo a gy eg Oe 8712] 8712 8712 190| let pref 75% ae ag pee eae Sf 2 29 =6Jan) 41 

*2812 29 87lo 87lo| S87le§ 8712 87lo$ OR ye) ee 822] WaldorfSys,Inc, new sh No paoad 4012 Jan21| 47 Mae ¢ 481s Nov) 61 

an” Gutlee® shilteah "Opts "reBtg 2314] 23%4 23l4| 222% B3g 25|Walth Watch el B com. N° fo0| 61 Jan 3} 63 Feb 21\| 101. Sept| 112 
“ee, Sail] “aete $31 Sila Sul Bbc 46°| #44 46'| 44° 44 144) Preferred trust ctfs__--- 100| 110 Mar 14 115 Feb a 12% May| 23 

228, 231g a. ° 45 | *44. 46 "es 63 | 63 64 |... _..- 42| Prior preferred - ---..--- 20| 17% Jani8| 22 _ 18|| 44 Mar! 69 

*46 47 533 63 *63 64 63 ¢ RE «263 one maae 9° 35| Walworth Company ..---- 60 65's Jan 13 91 Fe 46 
*63 0 «64 6: 2 |*z110 112!e| 112. 112 20%, 214) 21 21% oF OE ea tet wae bi6|} 39 Apr 
*7110 11210] 110 112 ibs, 21 21 21 20% 21 4 83 83!e' 1,720|\Warren B 60; 44 Jap 5| 50 Fe ' 42 Apri 47 
721 2112] 21g 212 bo * 80%! 7912 80%! 79° 82 ; ist preferred ....-..-.-- 50} 45 Jan17| 51% vod 15|| 10% Aug! 1712 Jam 
8014 80lz! 80i2g 82 4619) “46 | 471g) ---- ~~~] «----s 2d preferred ----..-...-- 14 Janil2) 17'4Ma 
4812/*.... 4812)*.... ro |* 52 ~~ | 915) Will & Baumer Candle com... 
cone | SBigiY---- oe 171 Se WE nce. see ous 10}, .05 Mar, .40 July 
gene G3 1°... 17 | “i7ig 174) “177 17% Mining. 25) .05 Jani4) 20 Feb 15|| 25 Mar, 1% Aug 
*16. 17 1614 “ Adventure eee ee pp 50 Jan28 89 = 6|| 9 May| 12% Jan 
oo 25|*-.--  .25) *_- - - = ~”” 500] Arcadian ees gage 5| 7 Marl6| 10% oon 2|| 29 June A 
sls 20\*____ -20 ‘as 65 * 50 65 50 wae 515\ Arizona Commercial....--. 16} 30 Jan 3) 46 n 25) 1344 June| 1853 Aug 
ih BOR RMR ES Be ER 185) Ed esan-n-o HB Hk Bs Hatake 
a 753, 7% Tol Ze Tle 3, 44% 4419 1,859/Calumet & Hecia_-------- 1} .10 Jan : 19| 13 May 
Li a) A 43!2 44 | 441g 443, 1514] 15's 15'2} 1,85 son Hill Gold_---..--- '12'2 Jan 28| 14% Jan 4 Oct} 4 
res 41% eh tat 145g 14%) 14%, » ; 11 30 *.11  .30) - vii ynamaod Range Co......-- Fe | 7 Feb 9 2% Jan 7 3° Nov 1 Jan 
ot? el ost sel oat se ‘at 1334] 13% 137%| 1334 ane 1'240| East Butte Copper Mining - 26| .05 Feb 1 = — 13|| 27 Dee att ¥ 4 

s . B16 1312 1312 s oo 210} *2ig “3 ae Me ccessneserneuce q Feb 19} . " Mar 4 

13! 134 . * 2 2 2 ie “o 80) * 35 65 1s — Consolidated - - -- * ae Mar 9} 18 -_ : x Oct} 2 ap 

_ i *a.50 1 |*a.50 1 |*a.40 65) | 50.75) *.50 .75) ------ Hardy Coal Co......---.- Rm: .75 Feb 9) .85 - 18!) 141 Mar| 19912 Dee 
0.50 1 wl @ 45 5} *.50 75) *.50 ety *15l2 1612] *15!2 1612 eo 8 =—s_sC ei hiteaeeesaens 1} 1971g Jan 3) 246 Fe a en he ie ag 

“as 75 eiBle 16% *15!2 16!2| *15!2 _ #80 1 | *80 1 5 Island Creek Coal........ 47. Feb26| 61 a “"9912 Jan} 106 July 

*15 z a by + at 1 * 85 1 * a 5Ole — eng (ese See 11,075 New stock viahobeteentingg 105 Feb 16) 106 oe 19 91s June 14 Aug 

. ‘85 9 1*z5014 51 |*250!4 51 | *z58l2 61 2 5834 60 5812 59 a Preferred. ...-.....---- 25 912 Feb 19 115s ~~ 4 50 Jan 27 Sept 

"748!2 49's 49 Blt] 50l2 55 103, 105%| 10512 10512 "10." '10%| — 850| Isle Royale OBOE -n0-~- af so. sen 71 ltsMarisil 60 Oct! 1% July 
_— | le Sal 1¢ 10 ae ‘ eenaw Copper....--- Jan . ig Mar 
7105 =... be 93 95g 10 953 9%s| a 238 244 (2l4 = Hs Copper Co......-.-. 25| .80 80 Jan24|; .80 June bo Sept 

*9% (1014) 984 = 934 *9 23g] *2 278) *95 11 llg 11g 25 25} 65 Feb17 Jan 4 1% Jan Ss 

*2 233)  *2 te 95 lg! *95 14! *.95 . z La Salle Copper........-- 6} lisMar15; 2 Jar 3|| .15 Dec} .75 July 

COS 16°86 1% 7°. cies 81 Se 2 T Se 6 2 +s Pa eerooe= $c| “41. Mar i6| “itp Jan1i|| 40 Dee a’ & 

1 *.75 ‘ ‘ *llo 2 2 - a Consolidated -....-- 1 Mar Mar 
<75 ; tik 1%] lg - oon = o3¢ 50 *.35 - "330 Mapflower Old Colony -.-. = y Feb is oo“ 5 oats May =e f— | 
2 A * 35 50} *.35  .6 sr "2 50 .50 ‘ : 21: onawk.........-..-... Feb 05 Jan, .- 
— = #35 (50/50 1 fl asi, 38l2 38%] 38l4 39!2 330|New Cornelia Copper..... 6 = Feb 1} 06 Feb 1 * Dec} 25 
*.55 .70 #383, 39 | 3853 385s =- *22 2214] 221g 22!2 __|New Dominion he ogee ca] qaooeenn @ 8|| 45 July; 72 
*38 8640 221, 2214 #22 2210| *22 ec PG <80E wdee Banal seceae New River Company-...- 00| 63% Jani9| 75 Feb 2 & July} 1012 Dee 
*22 = s 08 15] *.05 .15] *.05 20 | *16 20 1%*16 20 |... 5| Preferred. .... ccnccccce 1 5} 7 Marl5i 10!g Feb - 2 Apri 3% Sept 
18, 20 | 16) | #16. 20 aie oF *6514 67 | *6514 67 382|Nipissing Mines-..---..-. ie 8 er Pe ee 
“654 68.| 05 68 "| dole it a ofl os! gl a Stel 8,000liere ye cwen as, Se i: 4 
‘ 1 7g} 7 7s 3 %| *2 24) 2 ' Ibway Mining-.-...--- ‘12 *Febl . 1012 Mar 
*71o Hh. : 4 Qi, 2g Qig 2 20 #295 lie 114 aM , iss roe Dominion Co........ 25 il Jan 4| 13 _ - 15lgMay| 25 J 
2 ole 95 114! *a.95 119|*a.95 4 1214 12%) 12 1234 130 P’d Or’k Pocahontas Oo Ne ger 14144 Feb17| 171g Jan 6|| 25 Decl 38ig 
*a.95 lly “is 131 13, 14 *13 . 12° 124) 12 12% 9 SEE tn tetien tenes = 204 Feb17| 25% Jan 14|| 2% Deo} 93 Jan 
“ia 12% = oe ian| late idtel is 46 ate gal | Seelee Mary's Minera! Land , Ss a Sei a oe 
15 1453 1453) | 31g] 2314 234) 23% \Seneca Mining --.-..-- 727-10) .20 Jan : 23|| .20 Nov 
141g 1412) 15 23 231s] 2314 2314 ’'s a sam 31} .40 Feb li 
TEE Sl saa aa) 23 Sol CES Sal “EE Sol Be 23], 242|@uperior & Banton Copper. 10) 20, Jansi 2° Feb 2|| 25° Deol 254 Mar 
#212 *30 40] *.30 .40| *.: é y ’ 20. 2 Mining -....-.. 3 7 75 
+ 40} *. *.20 .40 pex 1 Jan 40 May 
RR lage RR ge » 2 Giz Gle| *Gle 6%! 2,410 Ueah Aleta! @ Tunoal- =... a5) 51 Feb10| .90 Mar i7ll “to Bene] lan Supe 
*25 40) 6%) 653) Gln} 6484 1g Ita) 13g sAtg} 1, 03 Mar 9) .21 Jan : _ 
Im Tel etm 2] tay asl #t% di] tis 95) 90 .90] 910} Vietoria ===>22---- 25'_.03_} 
139 lg} 13 2 90 .90! *80 .95) *80 . x > Fae Winona - - ----- 
90 85 .85 . 15! #94 (15) *94 11 ; 
® yf 15) *.04 15! *.04_ 











































































































© Bid and asked prices: no saldson this Gay. © Assessment paid. 
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Outside Stock Exchanges tog 


tm one Stocks (Continued) Par .|Low. Htgh.\ Shares. 


Boston Bond Record.—Transactions in bonds at Boston o hes & Po Tel of Balt pf100 116 11634 
Stock Exchange Mch. 12 to Mech. 18, both inclusive: mere 50 ce 
7 74 
| Friday | l 614% pestesved 82 
| Last |Week's Range Sales | Range Stnce Jan. 1. Consol Gas, E L & Power_*| ! 52% 
of Prices. | for | oan To yectenet ‘ 111\% 
Bonds— a 4 Teek. " h. preterre 
s | High.| | Week Low Htg oa cae 
Am Ag Chem 7 4s____1941/ 104 | $3,000! 104 Mar] 104 Mar | Consolidation Coal- ---100 
Amer Tel & Tel 43____1929| 99 2000! 98% Jan| 99 Mar | Davison Chemical 
Chic Jet Ry & US Y¥ 5s '40| 10134 101% 000 ; Jan} 101% Mar | Eastern Roll Millnew sik 
East Mass Street RR— Equitable Trust Co. ___. 25 
4148 series A__ 67 ; Jan| 69 Feb | Fidelity & Deposit 
58 series B_ 1948) ‘ 72 ,000} Jan| 75 Feb | Finance Co of America_.25 
Hood Rubber 7s 103% | Feb| 104 Jan Series B 25 
91 Mar| 94 Mar | Finance Service, class A_10 
99% Jan| 101 Jan | Hendler Creamery pref___- 
99% ’ ( Jan| 100% Jan Houston Oil pref v t e__100 
5% 103% | ’ 314% Mar!| 103% Feb Lorraine Pet Co__1c shares 
New Eng Tel & Tel 5s. 1932| 101% | 7 | Jan| 101% Jan Manufacturers Finance _25 
Peoples Pr & Lt Corp 6s '62| | 9 98 i Jan| 98% Jan | Maryland Casualty Co_.25 
P C Pocah Co 7s deb__1935| 104 104 9,000) 10: Jan| 104344 Feb | Merch & Miners new--_.* 
Swift & Co 5s___.___. 1944 102 %| | 10034 Feb| 102% Mar Monon Val Trac pref__.25 
Western Tel & Tel 58_ 1932 % 100%! 1,000! 100% Jan! 101% Jan | Mt V-Wdby Mills v t r_100 
4 Preferred v tr s 
Philadelphia Stock Exchange.—Record of transactions | Ne¥ Amst'd’m Cas Co__10 
Northern Central 50 
at Philadelphia Stock Exchange, Mch. 12 to Mch. 18, both | Penna Water & Power.i00 


° Real Estate Trustee___100 
inclusive, compiled from official sale lists: Sharpe & Dohme pref. -100 108% 108 34 
Friday { Silica Gel Corp 17 17 
Week's Range, Sales Range Since Jan. 1. Standard Gas Equip .._i00 70 #8670 
of Prices. Week. Preferred with warr__100 84% 84% 
Stocks— Par. .|Low. High.|Shares. , " United Ry & Electric. _.50 %| 20% 20% 
U S Fidelity & Guar.__.50 f : ‘ Feb 
Abbotts Al Dairy, pref_100 103 103% U 8 Mortgage Co 9% Mar 
14 Feb Wash Balt & An pref__- 1 Mar 
Feb ; West Md Dairy pref____* \ Feb 
Feb 
Bearings Co of Amer com__ Feb Bonds— 
Jan Balt Sparrows P&C 4 \s'53 90 ¢ y Jan 
Bell Tel Co of Pa pref Central Ry cons 5s_-__1932 9% 9S Jan 
Congoleum Co Inc * 20% r Jan City & Sub( Wash) Ist 5s '22 94 9 Mar 
Crystal Oil Corp com_-_-_-_* Mar Commercial Credit 63_1934 96% 96% J % Mar 
East Shore G & E8% pf_25 Jan Consolidated Gas 5s8__1939 104% 104% 4 y Mar 
Eisenlobr (Otto) 100 % 133 Feb General 4 44s 1954 9%| 99% 99% Jan 
Electric Storage Batt’y _100 % 30 Mar L Consol G,EL&P 44s_1935 x 99% 99% Jan 
Fairmount Park Trans Co. Lé 6% notes, Ser A---.1949 107 4% 107% Jan 
Fire Association new__._10 f 20 Crown Cork & Seal 6s---- 100 =100 J Mar 
General Asphalt Jan j Elkhorn Coal Corp 6 4s'32 + 99% # ¢ Jan 
Giant Portland Cement_50 6: 3 5 3 Mar : Fair & Clarks Trac 5s_ 1938 95 3,000 F Feb 
Horn & Hardart (Phil) com 40 f Houston Oi1 6 4s-_ ---.1935 103% 103% Feb 
Horn & Hardart (N Y) com : Mar Md Electric Ry Ist 58.1931 98% 98% Feb 
Insurance Co of N A-__..10|) ! f y 55% } 6% 1952 98% 98% Jan 
Keystone Telep pref____50 ¢ lg 1! Jan Lg Monon Valley Trac 58.1942 93% 93% Jan 
Keystone Watch Case__.* 80 Jan| 80 N News & Old Pt Ist 58°38 99% 99% Jan 
Lake Superior Corp____100 8: 1 Jan +4) Nort & Ports Trac 58.1936 984% 98% Mar 
Lehigh Navigation ; 2s United Ry & E 4s___.1949 734% 76 5, Jan 
Lehigh Power Sec 1 4 55 Jan Income 4s 1949 52 53% Jan 
Lehigh Valley 9? 20; 100 Jan , -_ aa coon 784% 78% 8 5% Jan 
Lit Brothers__.....___- 10 F ! % Feb % notes %| 100% 100% Jan Feb 
Louis Mark com y 2 Mar ’ a a oe tt 99% 99% 's 500) 9s Mar) § Mar 
Z Mar n 6s, when issued _- 9° 984% 99 12,000 Jan 9% Feb 


y Feb A Wash Balt & Annap 58 1941 3%! 73 73%! 81,000 f Jan Jan 
Minehill & Schuy! Hav. “O . 3} ‘ Mar 


Peon Cont L & P cum pref * 2% 723 7 Jan| 7: * No par value. 
ennsylvania RR 58% 593 56% Jan s — i 
Sennevivenia Gait tals 06) 733 canl 512 Sen Chicago Stock Exchange.—Record of transactions at 
Phila Electric of Penna. _25 8% % Feb 4 Chicago Stock Exchange Mch.12 to Mch. 18, both inclusive, 
Warrant. al 7525 | oe compiled from official sales lists: 

’ Jan >) “hy 

Power receipts__.....25 y j 2) 9 Jan 
Phila Insulated Wire f ; : Jan Priday| | Sales 

Phila Rapid Transit_-___50 ‘ 5: 2% ‘ Feb| ! Last i Range| for Range Since Jan, 1. 



























































Phila Germ & Norris’n__50 5 ¢ Mar | Sale of Prices. | Week. 
Phila & Read C & I Co___* y f 2% Feb Stocks— | Price. \Low. High. Shares. Low. High. 
Philadelphia Traction --_5 f 56% 57% 56% Mar ‘ 
Phila & Western 5 y Vy Y f 114% Jan ! Mg Adams Royalty Co com- 28%| 28 29 36| ,8! 25% jJan| 32% Feb 
84 361% Mar! 38% Mz All America Radio cl A_ % 7% 10%| 3,4 7% Mar Mar 
8 E Power & Light_----- elacccoe| OIG 4 ; Bf 30% Mar| 31% ! Amer Multigraph com roe 194% 19%) 19% Mar| ; Jan 
Scott Paper Co pref_...100) 98 { ‘ 97% Feb| 99% £ Amer Pub Serv pref--- . 4 97% 94 Jan ( Feb 
Shreve El Dorado Pipe L 25) 22% 23%) 21% Jan) 247 £ Am Pub Util Co prt pfd 100) 73 Jan 3 Mar 
Stanley Co of America_._*| 8: 813 3344) 3,723) 81% Mar| y American Shipbuilding _ 106) - - - -- 7934 Jan Feb 
Rights_ | 31 3% 3%! 9, 3% Mar Ms Amer States Sec Corp A--_*| ;: 4 ae Jan 
Tono-Belmont Devel... ooatl 4% 2% 1% Feb 2% } Class B_..-. SR 34 Feb 
Tonopah Mining | ae 3 } é 05| 3 Jan): ‘ Warrants as % Mar 
Union Traction ------- 50) a 383 5 36 Jan| 35 Armour & Co (Del) pref 100] 9244 Mar 
United Cos of N J eS 2 6% 4 210 Feb ; Armour & Co pref... .100 774 Mar 
United Gas Improve't - a<t 92 915% 92% OL: 89% Feb) 9: Jan Common class A v t ©.25| 4} 12 : Mar 
United L & P “A” com. 2% 2% 92 12% Mar 55 Jan Common class B v t ¢.25 ie } ; 7% Mar 
Victor Talking Mach new_|} 36% : $ 905 33% Feb) 39:3 Jan | Associated Investment Co *| 37% ‘ 36 M4 Jan 
874% Jan| 9244 Jan | Auburn Auto Co com.-.25 97 : 68% Jan} 1 
7% . ¢ 97 Jan} 99'4 Feb | Balaban & Katz vte__.25 f a , 200) 66 Ma 
West Jersey & Sea Shore_! 50) ‘ 2% 3% § 40 Jan ‘ Mar | Beaver Board v t ec ‘‘A’’_10} 3 3 ‘ Mar 
Westmoreland Coal new 5: 52 5% 5) 51 Mar Mar Voting trust certificates *| 2 ( 3A ( pH Jan 
York Railways preferred .50 39% 270| 37% Mar Mar Pref vot trust ctfs___100) - i 38% % 31 ‘ _ 
Bendix Corp class A_--_10} 3! 2. 264 an 
Bonds— Borg & Beck com | 5744| 57 59%, 5s Jan 
Adv Bag & Paper 78.1943 | 414 104%! $1,000! 104% Mar| 104% Mar | Brach & Sons (E J) com__*| 26 26 : : Feb 
Amer Gas & Elec 5s__2007 ¢ 100 12,000) 95 Feb| 100 Jan | Bunte Bros com ‘  —_—— 5 Jan) 2 
Consol Trac N J Ist 5s 1932) 44 28,000} 62 Jar 6 f Butler Brothers. -_---.---: 23 | 22% 2: an 
Elec & Peopies tr etfs 48°45) 56 5! 34%} 19,300 54 Jen Hh % = were Co, ‘Som d 5% Jan} 
Inter-State Rys coll 4s 1943)._.-.-| 5 g 5,000| 48% Jan! 50 Mar Preferred Se iliac a 3 8{ Jan 
Keystone Telep ist 53-1935) 93 | 9: 9: 1,000} 93 Feb} 93% Feb ‘ent Lil Pub Serv pref- ¢ ‘ 9% 2% 88 4 ne 
Lehigh C & Nav fund &| tent Ind Power pref-- dol ios 97 8! an 
oe 4s_.__.1948 | Mj «94% 1,500} 94% Mar| 94% Mar Certifs sine... - 100! 35 , 8% 65 5 Jan 
Consol 4} -1954| 99 | 98% 9 6,000; 98% Marj; 100 Jan Sent Pub Serv (Del) * Jan 
Aaa ae consol 4s. - 1946) 9544 95%! 5 peed - —_ 7 “4 5 4 Sent 4 Ww Util com | 59 poe y+ — 
eoples Pass tr ctfs 48s_19 | 5,00 6 an an Preferrec OF 5 93% . 
Phila Co cons & col tr 58 "51 | 1,000} 100 Marj 100 Mar Prior lien preferred ---~-.*| ---- ¢ ; oF Jan 
stropd sk fd & red 195i | y 6,000; 99% Jan| 100% Mar | Chic City & Ry part pref a 54% 5 4 3% ~~ 
Phila Elec (Pa) 5s__._.1960 | 3% é 7,000; 103 Jan| 104 Mar | Chicago Elec Mfg “A’’- 2! 25% ‘ Mar 
ee ere 1966 5M) 4% 105 5,500; 10344 Feb| 105% Jan | Chic Fuse Mfg Co com- "1 3 7 % 34 5) 30 Jan 
548 [a pre 1947) ‘ 7% 1,000; 105 Mar| 107% Feb | Chic NS & Milw com. - 100} 35 ; 33% yen 
1,000) 105 Feb) 107% Jan Prior lien pref % K 9 i 
107 341 8,200) 107 Jan| 107% Mar Preferred_ 100 70 5 Feb 
Phila Elec Pow Co 5%8 '72 | 103% 37,000} 103 Jan| 105% Feb | Chic Rap Tran br pf A- 100} 3} 0 4 
Reading Co Jersey “Cent Chie Rys part ctf ser 2.10 a ¥ 925 , e 
CO ) eee 1951 é 5 3,000; 105 Mar) 105 Mar | Commonwealth Edison_ 100} 55 Jan 
United Rys gold tr etf 4849) 68 | A 12,000) 63 Jan| 68 Mar | Consumers Co com------ 5 4 Jon 
York Railways Ist 5s_1937 f 10,000' 93% Jan! 95% Mar Preferred_ . 1 94 _ 
y 5 , Continental Motors com_* ‘ 2: 
* No par value. z Ex-dividend. Crane Co com 25 50% 9 Mar 


Baltimore Stock Exchange.—Record of transactions at | _. Preferred a 


. . . ° Cuneo Press A pref é 497 
Baltimore Stock Exchange Mech. 12 to Mch. 18, both in-] Decker (ait) & Cohn Inc_*| | 2! 5% Mar 
clusive, compiled from official lists: Preferred. _-- 10 é — 

- Deere & Co pref 

Frtday; Sales Diamond March com-. 3: Jan 
Last \Week's Range| for Range Since Jan. 1. El! Household Util Corp.10 1 Jan 
Sale | of Prices. Week. Elec Research Lab Inc. ¢ Jan 
Stocks— Par | Price. Low. Htgh.\Shares. Low. | High. Empire G & F Co7% pf ido ‘ 7 ¢ - 
8% preferred 100 : 7 ar 
Amer Wholesale pref-_--_100 105 50) 102 Jan; 105 Mar Evans o - oincclA 5 = 
Arundel Corp new stock __* 25.4 35%; 3, = 31% Jan) 36 Mar Class 5 4 Maar 
Baltimore Brick pref---_100 90 90 Mar | Fair Co trhe) com ’ Feb 

Baltimore Trust Co § : 38 ‘Feb Mar Preferred 100 06 1 ; 
Baltimore Tube pref ---100 20 Jan | Foote Bros G & M Co--.--5) : _ 
Benesch (I), com “‘A’’____* 40 Feb | Gill Mfg Co 10) ° an 
Preferred 25 8 Feb | Gossard Co (H W) com_-*; , Jan 

Central Teresa Sug pref_10 7 75 78 20 L = ¢ Feb Great Lakes D& D --- 100 142 142 50 
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Sales 
im . . 
sales on ”| week’ "8 Range| a Range Since Jan. 1 
“Taat| Wor Prices "| Veek. | ec anrenr P | Price. 5. bee snares Low. | Htgh. 
| Pres. ( ar| Price. |Low 
| Sale ly of Htgh | shares.| | Low. | High Stocks (Conciuded) ee | 2001 97 Feb! 99 Jan 
Stocks (Concluded) Par Price. |Low. “a ~o Jan | Pac Ltg Corp 6% pref_._.-| 98 6) wa S gs! 100) 1.25 Mar ats Jan 
39% 39% 25) 3 at te, DEI ntsc abenscwedions =-- as 295| 123 Mar) 13 
ee bent Our yom 10). | 39% 22°| 1181 21 Tenl Ee” Sam | aera teen | 95 | tees ton | seal les "hal 1300 toe 
a ape + - - ¥ ne ee 06 55 53 %4 55 9,020 49 i Ja 2 25% } eb Preferred seeceeececcecelo i34is 134 l 39% | 860| 1 10% an 45 — 
Illinois Brick Co e oo | 24% 25 325| 24% an coh Jan | Paraffine Cos Inc com___-_| oe 50% 55%4| 4.560| 50 ‘% Mar 59% 
able Co com 10 24% 25 20) 52 Mar) 55 é 9 roleum com. -| 50%| 50% 1944 Jan| 20% Feb 
Indep Pae u, Tool vite. | ‘3 (98 20| 93 Mar ites oaee Pigely Wiggly, W States Al 20 | ie (16 | 351 15% Jan) 16% Feb 
a ane oe i0 17 4 17% 257 I 2 4 oo ae ‘Feb Pig’n Whistle pref._._____|_- zoos ho 234! 15,350) 20 Mar 126 4 Jan 
» zg Switchb’d com_--! . 44 . 25 943 p 97 4 et weesacwse "20 9 . 0 0 ar Bs 
i fae. Flee pref___100}_ 95 74 Hr " 81) 51 , Jan) 51% Jan Sst < Pr prior pref....| 107% 107 +4 1 103 : Jan) 105 Feb 
eabuaiey Util Jr cum pf 50) ~~ + 46 50) 45 Mar 50 Jan 5 a, preferred.......... ‘Roms 105 21% | 545| 20% Mar! 23 ion 
tone St & Wire com 100) _ 46 - 9%) 15) 89 Feb; 92 Jan OP: * ger (B F) A con. _| 21 20 % 21% 10,0101 2834 wed 31% Feb 
w Preferred ~=----- noo 48834) Som Soe 360} 51 Feb| 63 Feb st el! Union Oil com. ___- | 29% 20% o2 | 36| 87 Jan) 92% Feb 
rate Chesse Co com 4.4 4% 7%] | 640) 6% Mar 10% Jan | Sierra Pacific Electric pret-l-ii3""| 109 113 | 885] 106% — i Mar 
> »E Univ com. al ,675 ge Mua 7 ’ we ; Se es ( ry — : 
Libby, MeNelll & Libby - 10) 9% on 10% 3 300 1% ped 1% — pnamg Bae: gan cemees |------| 50 51 = 02% Jan a7 Mar 
say Light com.....10).... , 7 | 0} 7 Mari M: ies eee 95 | 9: pee oe 
“lola * 7 ----10 gent 40 300 38 Jan} 40 — 3 om Valley i. SPOeE 104 | 104 aK 18 O83 35% 5% Mar; 60% Jan 
McCord Radiator Mfg A_*| 40 | 40 29 | 350} 17 Jan} 21 Jan ¢ ~ rd Oil of Calif... 55%| 55% 57% ’ 
Sieiene-Saset Mig. z " 19 ] Y 28 20| 28 Feb) 31 a = Standa ’ os 4 700 50 Jan} 95 Feb 
Mer & Mfrs Sec part pf_-25} - a. 11044) 2,475) 108% Feb! 114% hae Texas Consolidated Oil _..|_..... 65 * , 20% Jan| 21% Feb 
a am ido] 1085 | 108 108%! 1/865) 105% Jan| 120° Feb | Traung Label & Litho Co. “4a"| Bx 38%) 17, 910] 43% Mar 36%¢ Jan 
Se pena “vege beet “100! 11854 348| 117% Jan| 12 ; lates... - 3% 4 | 44% Mar 
les tan ancien 100] 118 mw) 118 "e'| 60 41 Feb; 47% — Salen oll of California. ---| 44%] 44% 4 ot) 33. = 16” Jan} 19 Jan 
Midland Steel Prod com seal 102 at 192 | 551) 98 — = “ he Union Sugar common- ---. 17 Hi 4 20) 26% Jan| 27 Mar 
} : Util prior lien 10 ™ 98 3, 41| 97 Jan} 993 e we Drconmpecsettetaele Bele 27 | 28 Jan 
a yin 100}. - = =| Bis 03 (| 3,310) 58 Jan} 63 Feb eaten nea ans ne 2-25] 170, 76 = Percien “198 Mar 
ee eesee Ont "| 135 137% 225| 1 30% veb| 25% Jan U 8S Petroleum. --_-...-.-- "..| 280 280 | 20| 270 = Jan} 
‘a rhe ref_._ - 100) _- 39 . | 215| 23% Feb) 25% Jar . fargo Bk & Un Tr__|_.__-- 280 500 9 ion 9% Jan 
Net Ele Power A part.-*) 24%|  # . - 44 460] 2 Jan) 94% - oo. io add pref... 9 R py aoe) 3.75 Jan) 4.50 Jan 
N. tional Caan et G8... UF atl aa” 35 Y| 4,745| 30% Jan! 35% Mar Wont Coast Life Insurance} _-_--_-- 3.75 pis! 265: 8% Mar) 9% Jan 
va ional Standard com..*| 34%4| 34 35%| 4,7 10} 22% Jan| 30. Jan ‘lo ‘& Checker Cab....| 9 | 9 9% | 125, 95% Feb) 98 Feb 
National § “an Car com *|__ 28% 29%) sael O74 Mar| 101 Jan | Yellow % pret_.| 97%| 97 974 | | Jan! 31% Mar 
North American Ca £100! 98%) 97% 99% eal ae % Febl| 87 Mar Zellerbach Paper 6% 1 “| 30. ' 29% 30% 880' 28 
Om Ibus pret i “ or 85 ': 1 , 300} 12 . Mar! 13% Jan | Zeilerbach Corporation....' ; 
) ° - : , ‘ ? ja 
SC re ee ee ee eo New 
Gas & Elec *‘A"’ ¢om *|___ _- b+ ates 480 9% »| ¥ , 
Pie, Beri & Oe "Areom-s| 42 | 41 4215] 650) 41 ao 1367 Feb Cincinnati Stock Exchange.—Record . ag 9g both 
finterfront A com. =) ; 25| 130% an! 1: i ; 
Pub Serv of Nor il com "| 134 pd ie 3 132 * Jan! 136 Feb Cincinnati Stock Exchange Mch. 12 to Me ’ 
"Ga needs asl tik) hia” ie 35| 113% Jan| 116 Febd| at Ci ; fficial lists: 
T%_ Deoterred - . - - - . oc 37% eK 38 et 32% Jan| : 30% Feb inclusive, compiled from o 
; 86 46 ; Jan) 189} 
Q-R-S Music Co com_-_- 18654 189 48| 180 | 9 Mar - 
og Oats Co com... - -0}...--- ‘| 100) 39% Jan| 48% 7 " 
ereouee Mille« 1100}__ __- 47% 2055 8001 20 . Jan| 23% Jan | Prédey were tuned “Ie an 
wee Beter Cor Co..--.-18) 38 | 930 35) 9% Mar| 12% Jan | Sate | of Prices. | Week. | — High. 
Ryan Car Co (The) com_25|_____- oe il 600| 52 Jan| 56 Feb will | ae | Prem. | Wee. 
Sears, Roebuck, com.----*| 65 2644 27%| 2,170] 25% Jan| 28 Mar]  Stocks— a Jan| 115% Jap 
80 Colo Pr Elec A com__25| 26 % 26 4 4 “4 ‘sas 9444 Jan| 98 Feb Bi ont go ee : aan 110 Jan] 11554 Jap 
earn ee OF ) Se 50} 24 Mar; 26% Jan | an taundry Mach com 100) 1264) 125% 1264 al as lel a 
Sprague-Sells Corp cl A_30}___ __ 4 . 22,250) 54% Mar| 6744 Jan Prefe red. oat oe oa) bei 50x 51 2,088 4 Jan) 51 Mar 
D' t-Warner Speedom *| 57 5AM ry 2'035 115% Jan} 120% Mar Amer Rolling Mili com- 2 112 "4 112% 113% 359| J : % 4 Mar 
Stewar Y 1734) 117% 119 03% vy 23 Jan i ee 100 a } 525 21 % Feb 
Swift & Company ----- — gi 4 18% 20%) 10,145) 18% —_ “4 Feb I — Giadnew oodl...| oe 22 24 i el fen Te 
Swift International -- - -- on 49% 49% 49% 920) 47 an} 117% cae sneeseen oe al 8 | 1085 Mar] 10% eb 
Thompson (J R) com... .25 114) «115 106| 99 Jan) / a Feb | A™ eS i00| 108 108 108 ; F 85 | Soe 
Union Carbide & Carbon.*}_____ 40 40 100; 39% Jan| 44 M Feb Baldwin ne I 100| 47341 47344 47% 0 60) 4 ” a 47 Mar 
+ sane tang Nae ona ERE 6%| 8,770; 2% Jan) 6% Feb} puckeye, Inc......... at a “33| 5034 Feb| 54 Mar 
United Iron Works com __* 6% 6 4 . | _ Fep | Burger com ae ig 53% 54 33) 13048 me ee. ae 
Taam "A" pected... 9% 92 155] 87 Jan} 93 Jan | Clamp Fibre pret.....100|...-.-| 10355 103% 0| 34% Feb| 45 Mar 
sl roy get MT BR. 1234 Mar} 1544 Jan | camp Fibre pre *| 40 | 40 43%, 240) : ‘eb| 24 Jan 
Class lass Anew..*} 13%) 12% 13%| “90! 15% Mar| 17 Jan | Ghurngold Corporation.-*| 4 sui 33 23% 1 577| 21% Feb Jan 
Common elas 3 new +]. 60° 60| 30) 60” an) 60 Jan Cincinnati Car_...--.-. *| Dai] 24 24%] "201 63 Jan| 73 Feb 
United Pap Board pref. 100 "On o4 \% 97 960} 92% Jan| 109 Jan City Ice & Fuel... sa] , = 73 ‘ 183 Jan| 73 Feb 
Gypsum a 6 20| 115% Feb!) 118 Ma Cooper Corp (ne 10234| 100% 102% 2 ( 103 Jen 
orem errer se ALI 2 "3 os is) 26 Mar) 4 Jan cn —nunhdh? Sr a red 104 44| 10434 1044 103, Jan > = 
ol a netert eamrbadlge Pe Me a 500, 27% Jan 37 Feb | crown Overall pret. 20| 2754| 27 27%] 1 390 "6 deal 10” Meee 
Vesta Battery Corp cora_ io 3345 0 10% 600) 84 Jan| Z M4 or Eagle Picher Rane oem | 6 10 10 a 93 Jan 10 Mar 
a ‘ ve : ‘ Shoe a ae ----| § 

; “67° ‘4 a 60% Jan) 67% Excelsior Shoe co ides |} 92 | 922 2 } . 
ae «there as 1&C S10 67 67 67 4| pion 1 13 , Feb| 117 Jan Formica Insulation.___. -* 22 => 50 100! 41 Jan 55 Feb 
wins a y + Re 33 38 50| 374% Jan) 40 nse eM a eee "77791" 40K 40% 41% 588 40 % Mar 4 ~~ 
Witenes Oi} tan ost “| 14% 15 365 1456 Mar) 16% San | Gibson con allan Wari | 86 86 = 85% Mar, 89% Jan 
Williams Oj! O Mat com .* 14 4 5 3 bx 1,075) 5 he bx Feb —- € 1" ec + aaa 88 88 | 50 85 Mar] 9034 Jen 

fg Corp com. - 5 ‘ 50! 5 ‘eb| 6} ‘ Preferred.._.._....- ze rr o. " M Jan 
w Voting trust certificates ol 3633 52 % 340| 51 Jan) 53° Jan Gruen Watch com. ----- 4 es 110% 110% 80) 10934 Ae "2946 Jan 
bag Pilla leds gt Be ts 5a 4} 2,075) 24% Mar) 27% Mar] “Dooterred.......... merl-- aa") “are “aes *ts| 100°. Jenl 103°" vob 
Yates Machines part pfd_*| 2634) 2534 27%4| 250| 25% Jan| 29% Jan| ,,) referred... , “100 ~---| 1014 101% 2S SS 
7 , Tr&Coach MfgB10} 25%) 25% , 4y 81 5 | 42 Mar| 45% Jan Jobnston Paint pref. - , ‘ein 43% 44% 205) 40 an ae 
Yellow . : Chic) *} 42 42 42% o hns partic........- -| 103 270! 99 Jan 
Yellow Cab Co Ine (C ee ceased fansccn) BOER +t 101 112. Marl 112 Mar 
, . ane 112 ie 21 Fe 
aE 4 § Mar, 97% Feb r-Thomas spec pt100) seaiebbel es 0% 5) 2034 Jan) : 
Bonds »S con deb 68'36| 9734} 9744 97% $10,000| Jan} 79 Jan adel main neat. Site th eneenl 2036 R44 697| 12444 Jan| 129 Feb 
Chleago Cit Ry 58... .1927 784| 78 78% er 5234 Jan| 59% Mar! croger com. ve 10) 128 4) 110” 110 10; 110 Mar} 114 ve 
plating Sey 5 5O |; o2y é 2 . ) 
Glew Hyon at] 59% 77. 77 | 6000 74% Jan 5014 Mar | _ New preferred. --100 10035| 100 10034 43| “6s¢ Febl 75% Jan 
“etek een... S6%4 58%) 5.000) 5S Jan) 8614 Marl wasn Co Refining com..25| 6%| 6% 7 | 443 7034 Mar| 7334 Mar 
5s series A___.___-- eid evense 37% 37%| 2,000) 35 - -* ‘Jan | Paragon - fining ¢ io0| 70%| 703% 73% 00 70 el ee ee 
ee aes erase «la 30. | | 29 van): es Preferred..........- 00) tl 2°” 184 ( 
Purchase money toe °- 1045 104% 2'000| 103 Jan| 105, Mar | procter & Gamble com. 20) 183 a5 166 124 16334 Jan) 166° Mar 
edison 58 - 1943} _ - - - - - Ht. , i 95% Jan) 9644 Mz 8% preferred___....100].___-- +t ee ae 
_ st M4 49 ertes ©1956) 35 M) 9055 10134] 39:00] 96 Jan| 101s6 Mar! 6% preterred....... 100} 11436| 114° 115 tel oF “Bead Mae 
G 3 Cost g 68 1931] 100 BBin RBuK| 6 84! Jan| 87 Ma 2 O116% pref....-.- 6 12 30 4 
Northwestern Flew o-194i| 'SB'6] 80 100 °| 1;000| 100°* Marl 100. Mar "% peeteried--.- =. Mel aa] aa 4a 100] 38% Feb] 42, Mar 
Ogden Gas Co 58_---. 1945)... - a. 101%! 5.000! 101% Jan! 102% Mar ae ee eT 7 a 18 98 Mar 98, Mar 
Swift & Co Ist s fg 5s_1944 101% % : se 100 "55321 98 95 258| 85% Feb oa 
~ U 8S Playing Card.-.-_-.-- 20; 94% 16% 45| 75 Jan 
* No par value. z Ex-dividend. h Record of | US Print & Litho com 168 76% : ; 3| 92% Jan 100 + Feb 
— Preferred - - . - - -----100)---.-- 100% 105} 99% Jan 
i and Bond Excha ba 0}. ==] 98 : 5) 9955 Jun] 100% Mar 
am Fvancince Steen : Exchange | vutean___ 22222222. 62K 65 195] 6 ; Mar 
transactions at San Francisco Stock and be ys age at Whieaket Baer com. -#|--n--| 02 65 95, 61 Jan} 65 
i i erred... ........00}.--- 
Mch. 12 to Mech. 18, both inclusive, compiled fro Pre 
‘ Banks— 
sales lists: . ; a 327 330 elm Bo 
Sales 1 Fifth-Third-Union un 100|...... 348 348 10 a4 an nd 
yoy Week's Range| for Range Since Jan. 1. First pmo -------- 100|.. | 255 255 24 F : 
Sale of Prices. | Week. Sani High. Central Trust. .._..-- 
Stocks— Par.| Price. \Low, Htgh.|Shares. Sittin Catitetee- “= 
380 284; 300 Jan} 398 Feb . - = a 207| 90% Jan 98 Mar 
American Trust Co... - Hf ae 215 10} 195 Jan| 232 Feb Cincinnati & Sub Tel___50 953 95 96 680 934 Jan 114 Mar 
ee tee te | Te 114%| 13,256] 8934 Jan bso. wee | Cincinnati Gas & Elec..100| 9534) 95 96 12) M124 Jan| 14 Mat 
ncaa y an 3as Transport’n : 
Bank of flyer on red... vei tira %4 er 82 Jan +1 - Chae CL t & Trae, com. bee 92 o v 72 MY 85) 70 Jan 114 ‘tar 
Calamba Sugar preferred --|_—---. Oats 10h 55) 102% Jan) 1044 Jan | ” Doterred...._...._100|--..-- san ant 1501 110% Jan 
Calir-Oregon Power pref_.| 102%| 102% 10 “4 2,615} 6434 Mar| 69% Jan oun ben Pek peal. a iid Mar 
California Packing Corp..| 65% oss 451 7'565| 28 Marl 33 Jan 
California Petroleum com.| 28 : 29%| 51945] 26% Feb| 30 Fe Tisai _ pee 
Gueneeee Teaser. -...-- Oats] 94st o4se| asl oa” Janl 96 Feb 41 | 40 41 ee a oe 
Rites laine’) ms 9574 re | Cincinnati Street Ry. - 99% 99% 6| 99} Mar 4 
East Bay Water “A” pfid.-| 97} ‘~” 110 135 1054 Jan = Ly wd Columbus Ry, P & L, oti00 pecans 4 
“B" preferred. ----.-.--|------ 36% 39 4,085 34 Mar I 
Corp, The-.-.-. 36% 3 r Jen 7 Jan ical | 
Maleel Uheosee pectosea” oe 3” Ris! P poe e 6 Feb| 13% Mar Ra —_— dus: itis ttn 
Federal Brandeis -.------ 12 374 600] 88 Mar) 92% Jan CNO&TP, com...-100|_.---- 
Fireman's Fund Insurance- 90 ah 12% 210} 12% Feb| 1314 Jan 
Foster & Kleisercommon._| 12% iit on ee eee ena 
100% , ? Mar 
Great Western Power pfd_.| 1( 34}4) 100) 3444 Mar) 36} Jan] |. . Print & Litho 63.1929]... 100% 100%| 1,000] 100% Mar| 100% 
Hale Bros Stores. --_._..- ashs| Sere 45; 295) 49% Feb) 55% Feb | © een es - 1930|__-__- seis 1 1'000| 102” Mar 
Hawaiian Pineapple--_--_-. 51 50% 5 4 1301 4012 Jan| 42 Feb wter-=- sczoasco==s > ahaa Mar 
Hawaiian | ERE 41%) 41 —" 220| 2814 Mar| 32% Jan 
Home Fire & Marine Ins__} 29 284 39%| 1,105] 37% Jan| 42% Feb Site Ga Galen. 
Honolulu Cons Oil______-- 384 = 25%| 660] 25 Marl 26% Jan ai 
Mutchingcn Sugar Plant..|..-°..| 12 | ia Ry I om Exchange.—For this week’s record o 
Hutchinson Sugar Plant. - "34 | 34 345%] 1,530] 32% Jan ” to Pittsburgh Stock Exc pay 
Illinois Pacific Glass ‘‘A’’__ 47 60| 40 Feb : .. ‘ makeee 
Preferred veee-n=s-|o--- 1 4 | is aa 123 ser transactions on the Pittsburgh Stoc oe 
tom + ROT oopeed eae 12 12% 200; 12% Jan Feb 
Lagendorf Baking... ----.|.....- 98% Jan] 100% ; , ayer 
La Gas & Elec preferred. _|---.--- 100 won 4 40 Jan 75 ~— Louis Stock Exchange.—For this week’s rec 1627 
Magnin (I vomiion-=- =. --35--| 27 27 3 rts) i 48° Feb a. has the St. Louis Stock Exchange see page ° 
Onomea Sugar-.-..........'....-- 

















































































































































































































Mar. 19 1927.] 


THE CHRONICLE 





1653 

























































































; \ Friday Sales 
New York Curb Market.—Below is a record of the Bale wear ea Range Since Jan. 1. 

transactions in the New York Curb Market from Meh. 12 to Stocks (Concluded) Par| Price. |Low Heh. Bee Low High 

Mch. 18, both inclusive, as compiled from the official lists. | Ecc Invest without war.*| 34 " a 

As noted in our issue of July 2 1921, the New York Curb | Elec Pr & Lt 2d pta cig Shall oo” aise +78 son Mar 51% = 

Market Association on June 27 1921 transferred its activities ieee =o -= a 2 6% 7 400| 6% Jan| 7% Feb 

from the Broad Street curb to its new building on Trinity | Empire Pow Carp part stke 33 31% 35 “| 3 100 26 ioe 358 Maz 

Place, and the Association is now issuing an official sheet | Ptey-WelteCorpclassA-*) 11% 1154 14%] 28.300| 1154 Mar rrr) Jen 

which forms the basis of the compilations below. mrenatEe’ God B caan’s peace 30 30° see] 20st Paul a20¢ See 

7; Fageol Motors Cocom..10| 2% 2 3 1 200 7381 Mar ts: 5 

niin riday) | Sales | Fajardo Sugar____ 00] 154 | 154 158 , eb ~— 
eck Ended Feb. 18. Last |Week's Range| for | Range Since Jan. 1. Fall River Elec Light. __25 59 «5934 300 “3” wer iF ‘an 
e | of Prices. | Week. | Fanny F % “" 27% ; 5 art 33 4 

Stocks— Par.) Price. \Low High.| Shares. Low. High. Sanatest Produets.. <=. me ° “| 33 33 33° 10 33 ee 34% a 

we eheoe ar ar 

Indus. & Miscellaneous. | “oe -* sgngodhaneteate or os Ss = ; — “5 = 

Aeolian Web Piano & Firestone CT ERG % pt.10 su | lu pal ie” ae 
a 2 48 36 49 | 400| 34 Feb! 49 Mar | Ford Motor Co tc -. io0 “457 _— = & amy Ste ro) = —_ 

Als Gt Sou RR com_...50|_----- ee md Bo a a aS 

pirreterted.--- == ------ 129%{| 127% 129%| 470) 124% Feb| 130 Jan | Formica Insulation ____- * 221% aot a ee ae 

Alabama Power 87 pref__.* posse 112 112%) 50| 108% Jan| 1124 Mar] Foundation Co— - | " =— = sary SEs Oe 

RRR SER le 5le 8s7e 500} 51l¢ Mar 1% Jan Forei b * ‘ 

AeTlor preferred -....100} 2%] 2 3 | 1,275 ¢ Malr 18 Jan | vox Theatres: ten ite 208 2e% 1 3ee] oo benl ton de 
uminum Cocommen__.*| 71%| 71 71%) 200| 70% Feb) 73 Feb Franklin (H H) Mfg com_* _ ." tees, Bh el Se 
Preferred.......... A na 101% 102%| 210] 10114 Mar| 103. Mar| Preferred -...... 80 80 = 5 SS Ee ee 

American Areh Co-__--100 10134] 101% 10434) 400) 10134 Mar/ 109 Jan Freed-Eisemann Radio...*| 354| 3% 4 400 % % js ° pin 

er orp | F , y) sie 5 5 

Founders shares vtc_.*| 16%) 15% 17% 1,210; 16% Mar} 21 Jan ee cone pine - on” tty e. 5.08) 168 Mel OS oe 
Am Cellulose & Chem com*| 105 | 104% 105 | 60| 74 Jan| 107 Feb | Gamewell Co, com_____- * 75634 se; S| ioe feel al ee 

7% ist preferred....100| 109 | 109 109 | 20| 100 Jan| 109 Mar | Garland Steamship. ____- 3] 1% tM 134 00| Bee eb| 154 Mat 
American Cigar com. _- 100} ------ 124 125 | 90|0117. Jan} 125 Feb | Garod Corp maveaed 61% is 130 a So i 
Amer Cyanamid cl Bcom20|_ 31%| 31% 31%! 100) 318 Mar} 35% Jan | General Baking cl A____- *| 256%4| 6557 61s i aee| asta Seni Osst dee 

RUSE 87 884! 80; 86% Feb| 89 Jan Cl Lanegan gale ° 5% Bie ess) Sl bel onl See 
Amer Electrica Corpvies| i | “4 “454 900) “8 Fen) “6 Mar | General Rietiie(Germaay) 79 ee 

ec— Feb 
sepia h 

— (new ex-stk div) __* 72 71% 7214 6,000; 68% Jan) 74% Jan | Gen’! Fireproofing com . sth) 132 at 9 Hr ‘” — i 

referred. —-—---------8 98 * 97 rs 98 * 1,100 95 54 Feb 9834 Feb General Ice Cream Corp..*| 49 45% 49 Oe] aox Jen 84% Mes 
4 ® v ab ar » j 

Amer Laundry Mach com * ------ 114 114 25) 111 Jan 118 Jan Gittecte ea tou Hy, +t oa 1156 Jani 16% De 

Amer Lt & Trac com. ...100 232 230 ¥4 232, | 550 2224 Jan 235 Feb | CG Spring & Bumpercom*| 10%| 10% 10% "300 “tt, ‘i Ts Mar 
i 4 4 Ms, | 0 4% Feb) 114%4 Mar | Gleasonite Prod SS See . ‘ 

American Meter Co_----- Reha 9% 96 | 50| 8934 &Jan| 100% Mar | Glen Alden a ae 16534 166 1 100 165 Marl 170) Jan 

American | Piano, com..i00 -3a37 260 260, | lo 241 Feb| 285 Jan | Gobel (Adolph) eres <a “"30%| 29 30%! 2.000 35% eo OK Mar 

t pref__- %| 99 | 97% Jan| 100% Feb 10 : 2s 

Amerienn Rayon Products* 4% 3% 7 | 5,200 3% Maer 7 Feb ponte yA eS aaa pone 33 33 4O 00 33° Mar $3 Mar 
mer Rolling Mill com. -25|--.-- - 5044 5034 200' 44% Feb| 50% Mar | Great Atl Pac Tea Ist ane “4174%4| 117% 117% 20| 116 ob] 117% Mar 

yn ob teem = t oe y # r44 “| 6,900; 42% Feb| 46% Mar | Happiness Candy St ci A_* 6% 6 6%| 1,500 6 yn 7 y 4 

Superpower Corp A.*| 2934) 28% 29%| 1.400] 27% Jan} 29% Feb| Founderssh ; ; 

ae Supetvews | ceili Zo Soul gael ae Sl is unders shares... __-_- 6 6 6%) 1,100 6 Jap 6% Jan 

cnenenes ; ¢ 7 ’ Mar | Hellman (Richard) — 

Partic preferred __- 25 27% 27% 300| 26% Jan 28% F 

a = (a 4 x% be eb > , 5 
a Fitst, preferred <2 222-8/72--—- 04% 94%! 100] 935g Jan| 95 Jan ete eee re) Se on) “Eee” Gea” ae 
2 1 Thread pref _..5| 3%! 3'%16 3%) 1,600 3% Jar 3'516 Mar ' : iicease 

Amer Writ Papervtc____| 10%! 10% 10% 3,400 10 ios 11 ” Feb warden Chauisel pee “| =A NG aa set? 100 a fee 

A a ag ¥ S6..---- 100) 29 25 29 | 500} 28 Jan| 31% Mar | Hobart Manufacturing___* Seats 27% 27 34 100 ars Mar 29” ‘he 
moskeag Co_ *| 65% 65% 68% 525| 65% Mar| 68% Mar | Hollander (H) & Son com * 25 254 400| 24% F . 2s — 

Anglo-Chili Nitrate Corp_*|_..__- 16. 17%| 4,600! 14 Feb| 17% Mar| Horn & Hardart com_...*| 52%] 52 53 2 < Marl 86 Jem 

Arizona Power com ----100}------ 22 23 sO 100) 22 Jan| 24% Jan | India Tire & Rubber cael - 29 29% 30 28 Mar 32 a 

Assoc Gas & Elec class A- -*| 40%, 40% 4134) 3,000) 35 Jan) 4134 Fen | Industrial Rayon class A.*| 7 | 7 714| 5,500] | 4 jan] 8x Feb 

Ati Birm & Atl Ry pref-_-_- arerees 93% 93%) 75| 93 Feb| 93% Mar | Insur Co of North Amer i0 554% 55% "225 1 * BM Feb 

ee aren © waeet---2)----°- 1 1% | 3,800) 1 Feb] 1% Jan | IntConcrete Ind fdrsehs 10] 1%] 1 1 300] 1 Marl 43g Jan 

a8 Portland Cement_ oo 424% 42% 100) 40 Jan| 44 Jan } Internat Tel & Tel new_ 100} 12934] 127 — 130 2,000] 125 N ar ar 

Sielesee dt see com 25}....-- 96% 103 “4 775) 69 Jan| 10334 Mar | Internat Utilities, class A_* 35 : 344% 35% 1'900 38 = 35% Mar 

ger (L) 644% pf 100) 106%) 106% 106%! 2,000 105 Feb| 106% Feb Cc i : 4% “% 4%| 71] ‘ 

Bancitaly Corp__-_._-- 25\yllO |yllO 114%! 5,600) 85% Jan| 114% Mar PF NRE 67 054 73% 36000 55 Jarl 739¢ Mat 

Beaver Board Cos, pref.100|---- -- | 38% 394 400) 38 Jan| 39% Mar New preferred wi 100}7115 115 118 2,875 11434 Jnl 118°” daar 

Bendix CorpclassAcom.10| 44 | 44 44% 300) 40 Jan| 44% Mar | Keiner-Williams Stmpg-.* 1734 19 ‘600 ” "19 Mar 

Sune aa 1&E com50| Stade iii 109% 110 400) y98 Feb| 110 Mar | Kroger Groce ry & Be ~ eRe 128° 128 “O 137 eb 138 eo 
23 ‘0, com. 22%; 224% 23% 500/20 Jan| 23% Ms @ Co « cachet Slaiete anu oni Marl § 

Blumentha! (Sid) &Co paar 9% 8 9% 400 ~ Mar! ON Mar Leigh iL onmeiion’ 6 "18% is” 183 2 Sool 16 ganl 18 oes 

Blyu Shoes Inc com-_-_--_10} 8% 7% 8% 4,300 3h Jan| 8% Mar | Lehigh Val Coal ctfs new 40% 40% 41 uM HE ios Mas .” oo 

Bobn Aluminum & Brass_*/-..- 16% 16% 200 13 Fet 19% Feb | Lehigh Valley Coal Sales 50] 958 % 97% 100 : eas 6 el Non 

Borden Co common_._.5%, 1074%| 102. 107% = 2,200) 101 Jan| 108% Feb | Libby, McNeill & L Ibby. 10 9% 9% 10 ‘400 : } san "0 ‘= 

Bridgeport Machine com_*| 54% 5% 56! 1,000 4% Feb) 5% Jan |] Libby Owens Sheet Glass2! 136 136 137 1 0 133° Mar ay} — 

Brill Corp, class B______*|------ 18% 18% 600 181% Marl 2245 Feb | Lit Brothers Corp._...-10 25% 25% 100 25 Feu ry vb 

Brit-Amer Tob ord bear_£1\_---- 25. 2534) 1,700, 23% Feb| 251 Mar | Long Island Ltg, pref__100]------ 10814 1104. 90 107 yo “Or, haar 
Ordinary registered__£1}-.----- 24% 24% 1,000; 23% Fe b| 24% Mar }| Loose Wiles Biscuit new .25 40 } 40 , 40° 0 32 Mar 50” Mar 

eeseaey Motes ste com *}_. -| 42% 45 600) 414% Jan! 45 Mar MacAnd 4 Forbes com ° 42%| 42% 42% 500 40% = 42% Mar 

yn City RR_.__-- 10 5} 5% 5%! 3,400) 5 i| Ji 3g Gard Co vt , , ' ‘ 

Bucyrus Co old com __. 1060/7210 , 205 7210 75| 205 Marl 2 5° = fae heeean oc whe jpker a os rl atedinte: er 

Budd (Edw G) Mfg com-*|------ 28% 30 200) 2834 Mar] 32 Feb Class A seis e 19% 20% 3 19% Mt 

ae ane Pah we ae 25 27% 28 300, 2544 Jan| 28% Feb Marconi Wirel TelotCan.}| 1 | 1 1*| 2001 790° 7 7 oe 

achine Too 5. 37 37 or 35? »b 37 ar ‘e d_£) ‘ ; 

Seda ee EM EE ee Oe 
anadian Indus Ale ohol._*| pie coat 27% 27% 200; 22 ~ Jar 27 Fet N "61K % 4 % 2 2% 

Carolina Pr & Lt pref .- 100) 1064 a4 | 10654 107% 50) 106% Feb! 10954 + staing wt Car ons = 114” 116” . 198 a ret 118 Mat 

Case (J 1) Plow Wks 2 ere beets Be McCall Corporation.....*|------] 57 60 300] 62 Jan} 60 Mar 

esis ainoeaueneows oe a K%)\ S a 4 2, on) Ria ~ oor Mar | McCord Rad & Mfgvtc.*] 174%] 17% 18 500] 17% Mar) 21 Jan 

fieerpie | 2 As 2 eb) Mar Mead Johnson & C -@}------| 40% 4: 3s 
cirredecceccccco) * | at Hat) Bac Gaal Za dan | Metal nya ao] 20 ge | HaM) age) AL 
ia i is<- . ‘e ) Ra 6 ; * . 

7% preferred... _- 100| 87%| 87% 87% a &7% Jan| 91 Mar Mercantile Stores onan nei Nie ate eae ‘doe Yan 
Central Aguirre Sugar..-60|210275| 102. 10176 1,600] 9754 Jun| 104% Mar | Metrop Chain Stores..-¢] 31 | 30. 31 300] 30, Feb] 333¢ Jan 
“ie es cA — =" a fy . 100) x Jon 22% Feb | Nat 5 & 50c Stores, pref.100] 31 30% 31 50} 30 Feb 37 » Jan 

ae 5 | 73% an| 83% Ms Y, WwW Jtilcom___.*!------ 9 

Cent Pow & Lt7% pf _100|------ 102% 102%) 100] 102 44 Mar! 102 % pd 7s - ebeaamentde ee tt 118 oo 7K oe 9” rep 

Central Pub Service com.*| 18%| 18% 18% 200! 17% Jan| 18% Feb 7% preferred... _---- 100]------] 108% 108% 250| 105% Jav| 113% Feb 

Cent States El Co 8% ptl00|---- 9445 94% 40| 92% Jan| 95% Feb | Midvale Co...--.-.-- l--35°-] "25% "2512 300 235¢ Jan| 26% Mar 

Centrifugal Pipe Corp._..*|15%| 14% 16%| 8,500/ 13% Mar| 18% Jan | Miller Rubber pref_-.- 100} ------ 102% 103 40} 101 Jan, 105% Feb 

Chicago Nipple Mig cl A Ps 45%) 454 45% 1400) 43% Jan| 45% Mar | Mohawk & Hud Powcom*| 24)4| 24)4 25 3,900] 20% Jan 27 Feb 

i ila alee anata 33%| 33% 33% 500} 31 Jan| 33% Mar First preferred eee 103 103% 125] 101% Jan| 105 Jan 

Childs Co preferred____100|------ | 118% 1183%4| 150) 1183, Mar| 121. Feb | _ Second preferred_.--..*|------ 9514 96 100] 94 Jan| 9635 Feb 

Cities Service common..20| 52%| 51% 52%4| 64,700) 40% Mar| 68% Feb | Mohawk Valley tebe *| 40 33% 41 3,200} 37 Feb) 41 Mar 
Preterred.-......--- 100} 90%| 89% 90%) 6,100; 87° Mar] 9234 Jan | Monon W Pa PS 7% pf.25|------ 25 «25 10] 24 Febl 25 Mar 
gvetuves B weno scons | 84) 8 8%) . 7% Mar! 8% Feb | Moore Drop Forg class A.*|--=--- 38-39 40] 34 Mar) 60 Jan 

al erred BB______. 100} 82%) 82% 83 200' 81% Jan) 85% Mar | Motion Pict Cap Corp .25| 25 20 25 300} 20 Feb] 25 Mar 
lombian Syndicate__-__- 2% 24% 2186 18,600} 2%.— Jan 3'4¢ Jan | National Casket com *| 277 77 78% 600] 67% Jan) 78% Mar 

Qom'wealth-Edison Co- 100)... --- 143° 143 | = 20, 139 Jan| 143» Mar | Nat Elec Power, classA..*| 24 | 24 24 "| 600] 233 Feb] 25% Feb 
- ealth Power Corp— : ¥ a National Fireproofing --.50 8% 8% 8%| 2,300 8% Mar| 8% Mar 

cin pineevsene 47%) 46% | 19,200; 42% Jan) 48 Mar | Nat Food Prod class B...*)------ 6% 634| 100] 634 Mar| 7% Jan 

Preferred___________ ido 94%| 93% 94%) 1,500) 91% Jan| 94% Mar] National Leather 10|-.---- 2% 2% 100} 2% Jan| 4% Jan 
Consol Dairy Products..*| 2 2 2 | 1,200; 1% Yan} 21% Jan | Nat Power & Light, pret_.*| 106 | 104% 106} 600| 101. Jan| 10634 Mar 
Con wp ndgt 3 — com*) 52%| 52% 53 * 5,200' 60% Jan| 653% Mar | Nat Pub Serv com class A.*} 21%] 21% 21 % 4,900} 18% Jan| 721% Feb 
ro) F ae 1 

New common wi-_.---- *| 98 95% 99 %| 6,200! 9334 Feb) 99% Mar Seas coepanita f Beare a. i 1000 " i 3h yd 

New preferred w 1___-- _ 91% 93%4| 69,900| 911% Mar| 9334 Jaw | National Standard Co....*| 234%] 73414 35 "300 30% Jan} 35 Mar 
Consol Laundries... -- - - *| 20%) 20 21 | 7,000! 20° Feb| 22% Jan | Neisner Bros, Inc.com...*| 40 38% 40% 700} 3 4% Fet| 40% Mar 
Conseitetion Coal com 100 32 31 32 50| 31 Marl 36 Jan | Nelson (Herman) Corp---5|------ 27% 27% 100] 2334 Feb) 28% Feb 

D oe | i * be oe a ©) « 

_ Class A with warrants. .*]-.---- 9 9 | 100} 8 Jan} 11% Jan sete ih aoe 100| 25 35 35 300 35 Feb 26% ep 
Cosg-Meehan Coal com --_*|------ 10 10 | 100} 10 Mar] 13 Fed | Newberry (J J) pref. .-100|------ 101 103 40} 85 Jan| 103 Mar 
Cuneo Press class A... .50|------ 50 50 | | 200) 50 Jan} 50 Jan | New Eng Pow Assn new pf |------ 91, 91% 70] 88 Feb] 91% Mar 
Curtiss Aeropi & M com__*|------ 23% 25 | 2,800) 19 Jan| 25% Mar | New Eng Telep & Teleg 100| 124 121% 124 110) 115 Jan| 124 Mar 

Preferred......____- 100}------| 94 94 | 100/ 84% Jan| 94 Mar | New Mex & ArizLand__.1} 11%] 11% 11%) 2,800] 113} Jan} 13% Feb 
Curtis Pub Co com.__--- *| 178 | 177 180 310] 170% Jan| 180 ¥F.b | New Orl Gt Nor RR..100) 31 2914 35%! 1.700] 1934 Jan| 35% Mar 
mi preferred... ...--- #/211634|7114 34 117 410} 114 Jan| 118 Jan | New York Merchandise__*| 30 29 30 700} 27 Jan| 30 Feb 

avies (Wm) clas3 A_...*| 30 28 32 175) 27 Jan| 32 Mar |N Y¥ Telep6%% pref_.100|/7114%] 114% 115% 400| 113% Jan} 115% Mar 

De Forest Radio Corp--*}------ 9% 10%| 3,400) 7 Feb) 10% Jan Niles-Bement-Pond, com.*|------ 22 «23 1,000} 18% Jan} 23 Mar 
Vot tr ctfs of deposit ____ 9% 9% 10%| 3,900) 735 Jan| 10% Jan | North American Cement.*]------ 11 11 60} 10 , Mar| 12. Mar 

Dinkler Hotels Co class A! Northeast Power, com...*| 16 16 16%] 5,100] 16 Mar| 18% Jan 
with purch warrants. _.*|__-_-- 22 22% 300| 21% Jan} 22% Jan | Nor Ind PS 7% pref._100|------ 105 105 20] 102 Marl 105. Feb 

Dixon (Jos) Crucible. - 100) - - - - - - 169 170%! 50! 153 Jan| 1724 Feb | Northern Ohio Power Co.*| 11%] 11% 11%] 6&,800 9% Jan| 13% Feb 

Doehler Die-Casting.....*| 21 | 21 21%| 1,500) 18 Jan} 22 Feb | Nor States P Corp, com.100| 112%] 111% 112%) 1,550) 109% Jar 113% Feb 

Dominion Stores, Ltd. ..*|------ | 73% 74 | 50} 66 Jan) 76% Mar | No Tex Elee Co com -100}------ 3333 100] 27 Jan| 36 Feb 

Dow Chemical com------ *| 71 71 7 10; 71 Mar; 71 Mar ? Ohio Bell Telep 7% pf- 100) ocnses 112% 112% 10} 111 Jan| 112% Mar 

Dubilier Condenser Corp.*; 4 4 4%! 1,300' 3% Feb| 5% Mar | Ohio Brass, class B------*|------ 8314 83% 25) 74 Aug) 84 Mar 

Dunhill International_...*| 27%) 27 28 2,800! 22 Jan} 28 Mar | Ovington Bros partic pref. | oonee- 9% 9% 200 9 Feb} 10 Jan 

Durant Motors Inc.----- *| 7% 7% 8) 8,800) 5% Jan) 10 Feb | Pacific G & E lst pref. -.25)------ 25% 25% 200} 24% Feb| 26% Jan 

Duz Co, class A_____-._- 7% 7M 100; 7% Mar 9% Jan | Pacifie Steel Boller -- - -_.*| 11%] 11% 12%] 2,000) 114% Mar] 12% Jan 

Eastern S S Lines com... .5) pee td | 50 50 | 20| 48 Feb; 50 Mar! Palm Olive Co, classA--.*| 61 60% 61 100} 60% Mar) 61 Mar 

Eitingon-Schild Co com-_*|------ 33% 33% 100} 33% Jan| 34% Mar Pender (David) Groce clA.* Tr 46 46 200; 46 Mar) 48 Jan 

Elec Bond & Share pfd- i00 106%| 106 106%) 2,360' 105% Mar| 109 Jan NE EE 26 25% 26% 700; 22 Jan) 27% Feb 

Elec Bond & Share Seeur.* 68%' 68% 69% 3,400 67% Feb! 72% Jan Penney (3G)G0 clA ate 101%| 100% 102 150} 100 Jan! 102 Jan 
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Sales 
Week's Range| for Range Mince Jan. 1. Former Standard Oil Week's Range Range Since Jan. 1. 
of Prices. Week. Subsidiaries of Prices. 

Stocks (Concluded) Par Low. Htgh | Shares. Low. HWh. (Continued) Par -|\Low. Htgh.is Low. Htgh. 
Penn-Ohio Edis new com_* 27% 28%) 900| 27 Feb}; 28% Feb | Galena-Signal Oil, com_160 11 11 104% Jan 13% Feb 

7% prior preferred. _100 99% 101 320| 97% Jan] 101 Mar New preferred. ___-. 100 45% 46 45% Jan| 59% Jan 

J _ eee * 80% $1 290; 80% Jan) 82 Jan Old preferred_....-.- 100 52 52 50 Jan} 60% Jan 

tncnwneecoes 11% 11%) 100 10% Jan 11% Feb | Humble Oil & Refining. .25 55 56% 54 Mar! 62% Jan 
Benn Obio Secur C orp - an 9% 9%! 1,800 8% Feb| 10% Jan | Illinois Pipe Line____-- 100 136 141 123% Janj| i141 Mar 
PaG& EclA part atk - 19% 19% 500} 19 Jan} 21 Feb | Imperial Oil (Canada) -_-__* 41% 43% 37% Jan) 46 Feb 
Penna Pow & Light pref. “* 108% 108% 75) 106 Jan} 109% Feb | Indiana Pipe Line_-_---- 50 65% 66 61 Jan| 69% Feb 
Penn Water & Power. 100 177% 183% 390; 175% Jan} 185 Feb | National Transit_...12.50 13% 14% 13% Jan} 14% Mar 

New wi. Pa EIT ie 45 46%| 1,600) 45 Mar} 46% Mar | New York Transit----- 100 33 33 31% Jan} 36 Feb 
Peopies Drug Stores____- . 30% 31% 1,200} 29% Jan) 31% Jan | Northern Pipe Line_--..100 78 79% 70 Jan} 80 Mar 
Phelps-Dodge Corp-.-...100 128 132% 760) 116 Feb] 132% Mar |} Obio Oll_.........---- 25 57% 59 57% Mar| 64% Feb 
Phila Electric common. _25 47% «AT% 25| 46% Marj 53 Jan | Penn-Mex Fuel...--.-.-- 25 16 16% 16 Mar; 19 Jan 
Pbillip-Morr Cons Inc com* 18} 19 1,100} 17 Jan} 20% Jan | Prairie Oil & Gas__..-.-.. 25 48% 51% 48% Mar) 55% Jan 

2) ae 25 19% 19% 200 9% Febj| 22 Jan | Prairie Pipe Line_.-_--- 100 147 151 132 Jan 51 Mar 
Pick (Albert) Barth & Co— Solar Refining.....-.-- 100 186 =6191 186 Mar; 201% Feb 

Pref cl A (part pref) _-* 13% 13% 400| 12% Jan! 13% Feb | South Penn Oll__..---- 25 35% 36% 35% Mar! 41% Jan 
Pilisbury Flour Mills_-...50 65% 67% 575 524% Jan 76 Mar | So West Pa Pipe Lines_100 56% 56% 55% Jan| 64% Feb 
Pitteb & Lake Erie com_50 177% 179% 1,150] 167% Jan| 181% Feb | Standard Oil (Indiana) ~..25 66% 69 66% Mar| 74% Jan 
Plymouth Cordage--.-.100 127% 128% 20) 127% Marj 128% Mar | Standard Oj! (Kansas) -.25 16% 17% 164% Mar| 20% Jan 
Pratt & Lambert__.-...-- * 45 51 1,000} 48 Mar| 53% Jan | Standard Ol! (Ky)------ 25 114% 116 114% Mar] 1224 Jan 
Procter & Gamble com __20 180% 184 250| 178 Feb| 192% Jan | Standard Ol! (Neb)--..-- 25 47% 48 46% Jan) 49% F 

6% preferred__.---.. 100 112% 113% 60) 111 Mar] 112% Mar | Standard Oil N J new par 
Prudence Cu 7% pref__--. 104 105 200; 102% Jan} 105 Jan paid sub receipts_.----_- 37% 37% 37% Mar| 40% Feb 
Puget Sound P&L, com.100 28% 29% 300; 28% Marl 33% Jan | Standard Oil (O) com..100 318 323 17 Mar! 354 Jan 

Six per cent pref_---- 100 85 85 60| 83% Jan] 85 Mar OO eae 80 81 80 Mar] 81 Mar 

Seven per cent pref__100 108 108 25| 103% Jan| 108 Mar aaa 100 119 119 118 Jan} 122 Feb 
Pullman Co (new corp) w i* 71 73% 700 1 Mar| 76% Feb | Swan & Finch Oil Corp_.25 15% 16% 15 Jan} 17 Mar 
Pyrene Manufacturing -_10 9% 9% 300 9 Feb} 14% Jan | Vacuum Oil__..----..- 25 103 108% 95% Jan) 110% Mar 
Rand-Kardex Bureau.-._.* 70% 73%) 1,300) 57 Jan| 73% Mar 

Ctfa of deposit.......-- 72% 73 700} 70 Mar| 73 Mar Other Oil Stocks. 

, 660 660 1} 400 Jan| 660 Mar | Amer Contr Ol! Fields--- -5 85e lhe 85c Mar 2716 Jan 
Realty Associates com.__* 247 252 180} 225 Jap| 255 Feb | Amer Maracaibo Co-_---- 4% 4% 4% Mar 7% Jan 
Rem Noisel Ty pew com A * 35% 35% 300} 34 Jan| 39% Feb | Arkansas Natural Gas_- io 7 7% 7 Mar) 8% Feb 
Remington-Rand coin wi * 36% 37%) 44,700| 33% Feb| 37% Mar | Barnsdall Corp stk purch 

First preferred ___._- 104 99% 100 1,100| 98% Feb} 100 Feb warrants (deb rights) --- 4 6 4% Mar 7% Feb 
Reo Motor Car____--_- 1 19% 20%] 4,900) 19% Mar] 23 Jan | Beacon Oil Ce com_-_-..-.- 16 17 16 Mar; 20% Jan 
Republic Motor Truck__- 4 100 Feb 5% Jan | British-Amer Oil new-_---- 234% 23% 20% Jan| 23% Feb 
Richmond Radiator com_* 24 24%| 2,000} 20% Feb| 25% Mar | Cardinal Petroleum---_--. 10 25e 25¢ 24c Jan} 26¢ Jan 

7 eee 100 53 53%} 1,000 Feb] 54 Mar] Carib Syndicate........- % 21% 20% Mar! 28% Jan 
Rickenbacker Motor. ---- * lic 31¢ | 26,000} lle Mar 1% Feb Certificates of deposit. -- 20% 21% 20 Mar! 26 Jap 
Rio Tinto Co Ltd ord’y_£5 96 20! 30] 192 Feb| 206 Mar | Censolidated Royalties_. 1 9 8% Jat 9% Mar 
Royal Bak Powd, pref_100 99% 101 150' 799% Mar] 101% Jan | Creole Syndicate__._.-_. * 12% 12% 12% Mar| 14% Jan 
Safety Car Heatg & Ltg 100 128 128 10 125% Jan] 129 Feb | Crown Cent Petrol Corp_.* 1% 2 1% Mar 3 Jap 
Safeway Storescom--_.__- ° 270 282 890, 232 Feb| 284 Mar | Darby Petroleum. ....-- * 10 10% 4% Jan; 12 Mar 
&t Regis Paper Co. _..._- . 40% 41 500] 40% Mar| 46 Jan Voting trust certificates_ 10 10 8% Jan} 11% Mar 
Seeman Brothers com_.._* 27% 27% 100] 27 Jan| 28 Jan | Gibson O11 Corporation -_1 1% 2% 1% Mar 3% Jan 
Bervel Corp (Del) com___* 9 9%} 11,200 7% Jan) 10 Mar | Gilliland Oil, com, v te__* 1 1% 95c Feb Mar 
Sherwin-Williams com_.25 48% 48% 100] 44 Feb] 51% Feb Preferred v t c__..----- 21 22% 21 Mar| 22% Mar 
Sierra Pac Elec Co com_100 26% 26% 200] 26% Jan| 27% Jan | Glenrock Oil_______..-- 10 5e 5e 5c Mar 5e Mar 
Bilica Gel Corp com v t c_* 16% 16% 100} 14% Jan} 19 Feb | Gulf Oil Corp of Penns... -25 9244 93% 92% Jan} 96% Jan 
Singer Manufacturing. _100 373 374 20| 365 Jan| 387% Feb | International Petroleum __ 30% 32% 304, Mar| 34% Feb 
Binger Mfg Ltd.__.-.._£1 5% 5% 200 5 Jan 5% Jan | Kirby Petroleum-_-_------ 14% 1% 1% Jan 234 Jan 
Snia Viscosa ord (200 lire) 9 ye 9% 200 5 Jan} 10% Jan | Leonard Oj! Develop’t_ “25 8% 9 84% Jan} 10% Feb 

Dept rects Chase Nat Bk 8% 8% 500 5 Jan 9% Feb | Lion Oj! Refining._...__- 25% 26% 24 Jan} 27% Feb 
Bou Cities Util com A___* 37% ~2«42% 1,200} 234 Jan| 42% Mar | Lone Star Gas Corp-_--.--- 41% 44% 37 Jan| 46% Mar 

Common A vot tr ctfs__* 40 43% 400} 22% Jan| 43% Mar | Magdalena Syndicate_---1 1% 1%¢ 1% Jan 2% Jan 

OS™ eer 100 84 % 88% 200} 824 Mar| 88% Feb | Marland Ot! of Mexico-_-__1 1% 1% 144 Mar 2 Jan 
South Colo Pow, class A_25 26% 26% 2001 26 Feb| 27% Mar | Mexican Panuco Oll____10 1% = 2 1% Mar 3 Jan 
Sou Gas & Pow class A__* 18% 18% 100 18% Marl 22% Jan Mexico Ohio Oil Co_____* 10% 11% 10% Mar 12% Jan 
BS’eastern Pow & Lt com__* 30% 32 1,1200} 294% Mar] 32% Jan | Mexico Oil Corporation. 0 2le 22¢ 20c Febj| 38c Jan 

Com vot trust ctfs_.___ * 29% 31 700} 28 Jan} 31 Jan | Mountain & Gulf Otl_.--- 1% 41% 1% Jan 1% Jan 

$7 preferred......... a 102 102 500} 101% Jan] 10514 Mar | Mountain Producers---- io 24% 26 24% Mar] 26% Jan 

Participating pre ferred _* 71% 72% 600| 67% Jan} 72% Mar] Nat Fuel Ges re See 100 232 250 192 Jan} 250 Mar 

Warrants to pur com stk- 83 9 2,100 8% Jan 9 Jan <a a aaa is 24 24 24 Mar| 24 Mar 
Southern Bell Tel pref_100 7115% 1163 ? 90} 114% Jan} 118 Jan | New eadioed eee 5 5 5% 5 Jan 54% Mar 
Spalding(AG)& Bros, com® 115% 115 10) 115 Feb} 118 Feb | New England Fuel Oil___- 5% 6% 4% Mar 6% Mar 
Sparks-Withington ___.__ 18 ibis 400} 15% Jan} 18% Mar | New York Oil_- 25 9% 9% 9% Jan} 11 Feb 
Stand Comm’! Tobacco- 254% 28% 1,200] 1934 Jan} 28% Mar | North Central Te xas Ol. _* 12 12% 11% Jan| 12% Feb 
Stand Gas & Elec 7% pt ido 107% 107% 25) 104% Jan} 107% Mar | Pandem Ol) Corporation.* 54% 866%) 1, 5% Mar 8% Jan 
Stand Pow & Lt, pref- 99 99 125} 98% Feb] 99 Mar | Pantepec Oilof Venezuela.* 11% 12%} 5, 11% Jan} 12% Mar 
Stand Publishing cl A. ""35 4% 4% 100 4% Mar 6% Jan | Pennok Oil Corporation-_* 10 10 10 Mar| 13% Jan 
Stand Sanit Mfg, com___25 5 85% 85% 25| 85 Mar} 91 Jan | Red Bank Oil__--_----- 25 18 18 18 Mar| 24% Jan 
Stroock (S) & Co__...._- 41% 652 150} 404% Jan| 44 Jan | Reiter Foster Oil Corp__.* 8% 10% 8%_ Mar 534 Jan 
Stutz Motor Car__...__- . 19 19% 500] 14 Jap} 21 Mar | Richfield Ol] of Calif... .25 22 23 22 @Mar| 27% Jan 
Switt & Co........... 100 118 118% 200} 115% Jan| 120% Mar | Royal-Can Ol] Syndicate_* 22c 8=625¢ 2lie Jan| 35¢ Feb 
Swift International... __ 15 18% 20%] 4,100] 18% Mar] 23 Jan | Salt Creek Consol Oil___10 7% T% 7% Feb s Jan 
Tampa Electric Co_____. ° 59% 60 900) 49 Jap 2 Feb | Salt Creek Producers--.10 30 31 30 Mar| 32 Feb 
Thatcher Mfg conv pref__* 44% 45 600| 44% Marl 46 Mar | Savoy Oll..........-.-- 44% 5 3 Jan 7 Feb 
Timken-Detroit Axle.._10 12% 12%] 1,700) 12 Jan} 12% Jan | Tidal Osage voting stock_* 23 25% 21 Jan| 26% Feb 

|. eee 100 99 99 10} 99 Feb| 99 Feb Non-voting stock__-___- 19% 22% 19% Jan| 23% Mar 
Tobacco Prod Exports___* 3 3% 600 3 Mar 3% Jan | Tide Water Associated oii * 1744 20% 17% Mar| 23% Jan 
Todd Shipyards Corp____* 48 49 600| 46% Jan} 50 Jan Preferred......__-_- 100 92 93% 92 Mar) 95% Jan 
Trans-Lux Day Pict Screen Transcontinental 6% pref. 73 75 63% Jan] 80 Feb 

Class A common...._- 6% 7%| 4,700 6% Mar 8% Jan | Venezuela Petroleum -.--._5 6 6% 6 Mar 7% =Jan 
Trumbull Steel com. oon 10% 10% 1,100 9% Jap} 11% Feb | Wilcox (H F) Oil & Gas__* 22 26% 22 Mar| 32% Jan 
Tubize Artificial Silk cl B_* 185 189 95) 145 Jan} 204 Feb | Woodley Petroleum ---- * 6% 7% 6% Mar 8 Jan 
Tulip Cup Corp, com____* 10 10 100] 10 Feb] 15 Feb | *““Y’’ Ol] & Gas.....-...... 2% 3% 2% Mar 6 Jan 
Tung Sol Lamp Wks, cl A * 19 19% 500} 17% Jan| 19% Mar 
Union & United Tob com_* 81% 82%! 1,100) «#1 Mar| 0 Feb Mining Stocks— 
United Biscuit class A____* 38 42% 200] 38 Mar) 45 Feb | Amer Com’! Min & Mill__- 5e 5e 5c «Jan 6c Feb 

| See * 8% 9%) 1,900) 7 Jan| 13 Feb | Amer Exploration Co-...1 90¢ 1% Sle Jan| 1% Mar 
United Elec Coal Cos v tc * 23 23 100} 23 Jan} 26% Jan | Arizona Globe Copper--..1 5c 5e Se Jan 7c §6Feb 
United Gas Iinpt._-..._- 50 91% 92%) 3,700) 89 Feb| 93 Jan | Bunker Hill! & Sullivan.__1 70 77% 674% Feb| 77% Mar 
United Light & Power A__* 12% 14% 18,000] 12% Mar) 15% Jan | Calaveras Copper------- 1 1% 1) 1% Mar 2 Jan 

Preferred A..........- * 91% 91% 100} 85 Jap} 93 Feb | Carnegie Metals___--__- 10 12% 12% 12 Jan} 13% Jan 
United Profit Sharing com* 10% 10% 600} 10 Janj 10% Jan | Calumet & Jerome Cop--1 6c 6c 5c Feb 8c Jan 
United Shoe Mach, com_25 53 5334 225] 51 Jan, 54% Feb | Consol Copper Mines_.--1 2% 3% 2% Feb 3% Mar 
U S Distributing com... _* 15% 17 16,500} 12% Jan} 17 Feb | Copper Range Co_-__--- 25 13 13 13 Feb| 13% Feb 

7% conv pref__...-- 100 85 87 2,600] 85 Mar| 90% Jan | Cortez Silver Mines------ 1 19¢ 2ic 7c Jan} 30¢ Feb 
U 8 Freight Co________. 69% 71 725| 69% Marl] 71 Mar | Cresson Consol G M & M.1 2% 2% 2% Mar 2'y¢ Jan 
U 8 Gypsum com_._-__-_- 20 95% 97% 175 Jan} 110 Jan | Divide Extension.....-.- 1 6c 5c Jan 7c Jap 
U 8 Light & Heat com._- = 45% 474} 1,200] 29 Jan} 48% Feb | Engineer Gold Mines, Ltd : 3% 4% 3 Mar 5% Jan 

ee 7% «8 400 7% Jan 8 Feb | Eureka Croesus__._.---- 5c 6c Se Jan 7c Feb 
U 8 Rubber Reciaiining__* 12% 12% 100} 12 Jan| 13% Feb | Falcon Lead Mines_-.--- i 70e 70c 70c Jan| 78c Jan 
Univ Leaf Tobacco com..* 45% 47 9,500] 37% Jan| 48 Mar | First Thought Gold Mine-_ : 2c 2c 2c Jan 4c Jan 
Universal Pictures ---_.- 41% 4 4,100} 29% Jan| 45% Mar | Forty-Nine Mining------ 5e 6c Se Jan 7c «©Jan 
Utah Pow & Light pref. ido 107% 107% 20| 10744 Mar) 107% Mar | Golden Centre Mines-.-- 5 1% 2 1% Feb 2 Mar 
Utilities Pr & Lt class B- 13% 14%] 1,300} 13% Jan] 15% Feb | Golden State Mining---10c 3c 3c 3c 0 Jan 8c Feb 
Utility Shares Corp werrts 1% 1% 200 1% Feb 2% Jan | Goldfield Consolidated --.1 l6e 19¢ 5c Feb| 19¢ Mar 
Van Camp Packing pref._* 14 «(14 200} 14 Feb] 1644 Jan | Goldfield Florence. ------ 1 7e = 7e 6c Feb} 8c Mar 
Warner Bros Pictures____* 21 274) 12,100] 21 Mar| 33% Jan | Hawthorne Mines, Inc.--1 4c 5e 4c Mar| lle Jan 
Warner-Quinlan Co ..._. ® 26% 27%) 1,600) 25% Jan| 27% Mar | Hecla Mining___.----- 25¢ 14% 15 12% Feb| 15% Jan 
Wesson O& SD com vtec. 57% 59%) 2,325) 52% Jan] 569% Jan | Iron Cap Copper__--_----- 2% 2% 1% Feb 3 Jan 

wetted... .........- 96% 97% 370 Mar| 99% Jan | Jumbo Extension____---- 1 5e 6c 5e Jan 6c Mar 
Western Auto Supply --__- 22% 22% 200} 22 Feb] 25% Jan | Kerr Lake____.._.------ 5 83c 83¢e 76c Jan| 95c¢ Feb 
West Dairy Prod, class ile 51 200] 47% Feb} 51 #£Mar | Mason Valley Mines----- 5 13 1% 1% Mar 2% Jan 
be ee 17 17%] 1,100} 15 Feb} 18% Mar | Mizpah Ext of Tonopah_-1 le 2c le Mar 2c Mar 

West Md Ry, Ist pref__100 110 110 25) 98 Jan| 123 Jan | New Cornelia____._..-_-- 5 22% 22% 22% Febj| 24 Jan 
Western Power pref_.._100 100 100 50} 98 Jan} 102 Feb | New Jersey Zinc..-..-- 100 187% 194 181% Mar} 193 Jan 
White Sewing Mach com.* 19% 21}4| 9,800} 15% Jan| 22% Feb | Newmont Mining Corp 10 72 74% 67% Jav| 74% Mar 
Yates Am Mach part pref_* 26 26 100} 25% Febj 27 Jan | Nipissing Mines--.......- 5 7% 8 7 7% Mar| 10% Feb 
Yellow Taxi of New York.* 31% 31% 200} 3035 Mar) 34% Jan | Noranda Mines, Ltd_..-_- ° 22% 24%] 14,700} 19% Jan| 24% Mar 
North Butte..........- 10 1% 2%] 2,000 1% Mar 3% Jan 

Obio Copper......-..-.-.- 1 45e 48¢ 2,000; 40e Mar| 49c Jan 

Plymouth Lead Mines_-_-_1 10c = 10¢ 1,000 9c Jan{| 15c¢ Feb 

Bancitaly Corp. ecccescece 3 34) 1,400] 55¢ Jan 3% Mar | Pond Creek Pocahontas--- 12% 12% 200} 12 Feb} 12% Mar 
Borden Co...__--......- 3% 4%! 25,400} 3% Mar| 45% Mar | Premier Gold Mining----i 2% 2 500} 1% Jan| 2%6 Feb 
Flat. -.-........---...-- 3 3%} 1,000] 1% Feb] 3% Mar | Red Warrior Mining--.-- t 25e 32c | 11,000} 16¢ Jan} 39¢ Feb 
Loew's, Inc. ._...-....... 16 §=616 50} 16 Marl 16 #£=Mar| San Toy Mining____----- 5c «© 5e | 12,000) 5e Jan} 6c Jan 
Philadel Electric...... 3% 3% 200 3% Feb 3% Feb | Shattuck Denn Min Corp.* 5 5% 800 5 Mar 6 Jan 
Stanley Co......-.....-- 3% «4 500} 33 Mar| 4 #£=Mar| So Amer Gold & Plat___.1 34% 3%] 1,200) 3% Jan| 3% Jan 
Spearhead Gold Mining-_-.1 2c 3c | 12,000 2c Feb 4c Jan 

Former Standard Oil Standard Silver-Lead--...1 24c 24c | 10,000] 16c Jan| 27c Feb 
Subsidiaries. Teck-Hughes_-_..._..--- 1 6% 6%] 1,200 5% Jan) 6% Jan 
Anglo-Amer Oil (vot sh). £1 19% 19%] 1,200] 19% Janj 21% Jan | Tonopah Belmont Devel. : 1% 2%] 2,900 1% Feb] 2%-« Jan 
Non-voting stock....£1 18% 18% 300} 18% Mar; 20% Jan | Tonopah Mining---_...-- Z3is 3% 200 2% Mar 3% Jan 
Co....100 58 60% 450} 58 # Mar, 69 Feb | Tri-Bullion Sm & Dev. ioe 10c 3=10¢ 2,000 7c Janj| 10c¢ Jan 

Buckeye Pipe Line--_-... 47 47 100} 45 Jan) 49 Feb | United Eastern Mining---_1 45c¢ 49¢ 3,000} 45c Febj 53c Jan 
Con. .25 80 80 100} 76% Jan) 82% Feb a. a 56c 25% 26 1,800} 22% Jan; 28 Feb 

Continental Oil v t c_...1 19% 2044| 16,800} 19% Mar) 22% Jan! Utah Apex..___........ 5 6% 6%| 2,800 5% Jan 7% Feb 
Cumberland Pipe Line_1 u90 «=—128 256; «90 Mar} 137 Jan Utah Metal & Tunnel_--_ 1 lie = 718 100 1%. Jan 2% Feb 
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“Last |Week's Range| ‘for | Range Stnce Jan. 1 lan Range 
A ‘eek's Range or nge -4. Last |Week's Sales 
Mining Stocks. Sale of Prices. Week. Sale of Prices. for eS 
(Concluded) Par| Price.|Low. High.|Shares Low. High. Bonds— (Concluded) Price.\Low. Hitgh.| Week. Low. Ath. 
Wenden Copper Mining -_-_1 2% 2% 2%] 3,000 2% Mar 3% Jan | Ohio Power 7s series A.1941| 10634| 10634 106 2,000} 105 Jan} 1 Jan 
West End Consolidated __5j_----- 12c 15¢ 7,000 8c Jan| 15¢ Mar Se series B......... 1952} 98% O87 O8se 31,000} 97% Feb o0%0 Mar 
Western Utah Copper__..1/....-- 6c 6c 4,000 3c = Jan 9c Mar 434s series D______. 1956} 90%] 9044 90%] 74,000) 89% Feb) 90% Jan 
Ohio River Edison 53.1951] 99 98% 99 19,000) 97 Jan} 99% Feb 
Bonds— J Okla Natural Gas 6s_.1941| 102%] 102 10244] 53,000] 99 Jan} 1034 Mar 
Alabama Power 58___.1956)______ 9914 9934] $3,000} v8%{ Mar) 9934 Mar | Oswego River Pow 68.1931} 10014} 100% 100] 10,000} 99 Jan} 100% Mar 


Allied Pack deb 8s....1939) 50%) 47 52%1158,000] 47 Marl 76 Jan Aman: df 1-7 lea 96 95% 96 


) 4,000} 95% Mar| 97% Feb 

Debenture 68_....- 1939} 46 43 52 42,000) 43 Mar| 66 Jan | Pennok Oil 6s________ 927} 100 100 100 7,000} 100 Jan} 100 Jan 
Aluminum Co 7s-_.--- 105 105 4,000] 105 Mar] 105% Jan | Pa Ohio & Det RR aie ‘77| 96% 95 96%41137,000] 95 Mar| 96% Mar 

Sinking fund deb 5s_1952| 100 100 1004<41169,000] 100 Feb] 100% Mar | Penn-Ohio Edison 68_.1950}_____- 118% 118%] 3,000} 115% Jan} 121 Jap 
Amer G & El 6s,---_-- 2014] 103%4| 102% 10344/126,000} 101% Jan| 103% Jan Without warrants-_-_-- 973 96% 97%) 3,300) 95% Jan| 97% Jap 
American Power & Light— Penn Pow & Light o.oo 100%} 99% 100%} 15,000} 99 Jan} 100% Mar 

68, without warr--..2016} 102 101% 102% |237,000| 100 Mar] 103% Jan 5s series D_......-- 953) 100%} 99% 100%] 14,000] 99% Jan) 100% Mar 
Amer Roll Mill 6s_...1938] 104 104 104 9,000} 103 Jap} 104 Feb | Phila Elec Pow 5s. “1972 10444] 103% 10444] 98,000) 102% Feb] 1044 Mar 
Amer Seating 68____-. 1936] 103%! 103% 104%4| 47,000] 101% Jan| 105% BFeb | Phila Rap Transit 63__1962 101 101%] 7,000 


Se. d vv Jan} 102 Feb 
American Thread 68_.1928) 101%| 1015¢ 101%} 27,000} 101% Jap} 102 Jan | Porto Rican Am Tob 6s'42} 99%] 99 100 1|135,000 3 

Am Writing Paper 68.1947} 84%} 84 85%1116,000] 82 Jap} 86% Feb | Potomac Edison bo. .-1086 a 95 96%} 31,000} 95 Marl 97 Jan 
Anaconda Cop Min 68.1929} 102% | 102% 102%} 36,000] 101% Jap] 102% Feb Pub Serv Corp N J 5%8'56} 101%! 101 102 [135,000] 99% Mar] 102 Mar 
Appalachian El Pr 58.1956) 96 95% 96%} 79,000] 95 Feb| 96354 Jan | Pub Serv Elec & G 5s. 1965 100%| 99% 100%/1354,000 

Arkansas Pr & Lt 5s_.1956] 95%| 95% 96 |121,000] 94% Fel 96 Jan | Pure Oil Co 64s____- 1933} 103%} 10344 103%} 12,000] 103 Jan| 103% Feb 
Associated G & El 68_1955]_-_---- 105 105%] 21,000} 102% Jan| 105% Mar | Richfield Oil of Calif 63194! 


y f 5 Mar Richfield Oil of Calif 631941} _____- 98% 99 8,000} 9834 Mar, 99% Mar 
Assoc’d Sim Hardw 6338'33] 9444) 94% 95%] 27,000} 93 Feb} 974 Jan | Sauda Falls Co 58....1955] 99%| 99 9944] 12,000} 97% Jan) 90% Feb 
Atlantic Fruit 8s_-_--- a 18% 19%] 6,000} 18% Feb] 20 Jan | Schulte R E Co 6s__..1935] 93%] 92% 93%] 8,000] 92% Mar| 055% ¢Jan 
Batavian Petr deb 444s 42] 9644) 9614 96%|215,000| 96% Jap] 96% Jan 68 without com stock1935| 86 86 86 14,000} 8&5 Mar| 87 FfJan 


Beacon Oil 6s, with warr’36/} 101 101 101%} 21,000} 101 Mar} 1034 Jan | Seab-All Fla Ry 6s B_1935] 97% 97 % «97% 1,000 97% Mar| 98% Mar 
Beaverboard Co 8s._.1933] 9634) 96 97 20,000} 96 Mar} 99 Jan | Servel Corporation 68.1931}____-- 86 87%} 26,000} 70% Jan) 80 Feb 
Bell Tel of Canada 58.1955] 10144} 101% 101%4} 42,000) 101 Feb} 101% Jan | Shawsheen Mills 7s_..1931] 96%] 96% 


e yy 99 61,000} 96% Mar! 101% Feb 
Berlin City Elec 6448-1951] 98%| 97% 9844|438,000| 97% Feb] 99% Jan | Siemans & Halske 7s.1935| 102%] 102% 103 71,000 





: 2} é 101 Jan} 1 
Berlin Electric 6 4s-_..1928}____-- 100% 100%] 5,000} 100% Jan} 101 Mar | Siemans & Halske SS 4 es a 
i ia as cla diag ia 100% 100% 1,000} 100 Jan} 101 Mar 6s with warrants.1951] 105 10434 10544}149,000} 98 Jan} 106% Feb 
Berlin Elec Elev 6148.1956| 98 96% 98%1347,000] 96% Jan}; 99% Jan | Sloss-SheffS & I 6s___1929}_____- 102% 102%} 5,000] 101% Jan) 102% Jan ‘ 
Boston & Maine RR 6s '33| 102}4| 10244 102%] 5,000] 100% Jan] 102% Feb | Solvay-Amer Invest 581942} 9944] 9914 99%] 7,000] 9934 Feb| 99% Jan 
Brunner Tur & Eq 74468'55| 85%!) 85% 87 25,000} 85% Mar) 2% Jan | Southeast P & L 63__.2025 
Burmeister & Wain Co of Without warrants_--.-_-- 99%| 98% 995¢1467,000)} 96% Jan| 99% Mar 
Copenhagen 15-yr 6s_"40}-..---.- 94% 95%] 17,000) 94 Jan} 95% Feb | Sou Calif Edison 5s_._.1951|_____- 98% 99 37,000 97% Jan| 99% Mar 
Canadian Nat Rys 78-1935] ------ 111 111%} 42,000} 111 Fel} 111% Jan a RE gs SPR 98% 99 55,000] 98 Jan} 99 #£Mar 
Carolina Pr & Lt 58_.1956] 101%] 100% 101%] 76,000] 100 Jan| 101% Mar SOS pect iae 1944] _____- 101% 101%} 23,000) 101 Jan| 102% Jan 
Cent Hud Gas & El 58.1957} 102 102 102 5,000} 101% Jan} 102 Mar | Southern Gas Co 6 %s_1935] 103 103 103 20,000} 102 Jan} 103 Feb 
Chic & N W Ry 44%48--2027| 96 95% 9641186,000|} 95 Mail 964% Mar | Southwest’n P & L 65.2022] ____-- 100% 101 6,000} 99% Jan| 101% Feb 
Chile Copper 5s-_-..--.- 1947} 9544] 95% 95%1389,000)} 94% Feb] 96% Jan | Stand Invest 5s with war ’37|___-_-- 100% 100%} 5,000] 100 Mar} 100% Mar 
Cities Service 58......1956] 91%] 91% 91%] 50,000] 913% Mar] 91% Feb | Stand Oilof N Y 6%s8_1933] 104%] 104% 104%] 59,000] 1045 Mar| 105% Feb 
Cities Service 6s---..-- 1966] 101%] 101% 102 |251,000| 98% Jan} 103% Feb | Stinnes (Hugo) Corp 7% 
Cities Service 78, ser D 1966) 12634 126% 126%] 14,000 1204 Mar] 133% Feb notes Oct 1 '36 with warr| 100 100 10034|277,000} 99% Jan| 100% Mar 
Clev Elec Illum 5s ser B '61)}------ 103% 104%] 3,000 103% Jan] 105 Feb 78 1946 with warrants. ..| 100 100 1004|334,000) 9944 Jan) 100% Mar 
Cleve Term Bidg 6s_.1941}_..--- 99% 99%] 1,000) 98% Mar] 100 Jan | Stutz Motor7 %s-_---_- 97% 97%) 6,000) 88 Jan} 100 Feb 
Columbia Gas & El 5s_1928]_----- 100% 100%] 7,000] 100% Jan} 100% Mar | Sun Maid Raisin 64s 1942] 98%] 9844 9844] 11,000} 98% Feb| 98% Feb 
Commander-Larabee 6s "41; 97%! 97 97%|110,000] 954% Jan} 98 Jan | Sun Oil 54s-_--.-.---- 193%} 100 100 100%] 41,000} 99% Jan| 100% Jan 
Cons G El & P 6s. ser A’49] 107%} 107% 107%] 20,000] 107% Jap] 108% Jan | Swift & Co 5s Oct 15 1932] 100 995% 100%|199,000} 99 Jan} 100% Mar 
5s, seri:s F_...---- Lo 102 Y 102%] 5,000} 10i*3 Feb] 102% Jan | Texas & Pac Ry 5sB_.1977] 99%] 99% 99%] 65,000) 9934 Mar| 99% Mar 
58, series F, pew..--1985 canoes 102% 102%} 10,000} 101% Fet|] 102% Jan | Texas Power & Light 5s'5f)/ 964) 96% 9644) 45,000) 95% Feb) 97% Jan 
5 4s series E_------ 952) 106%4| 106% 106%] 13,000] 10644 Jan} 106% Jan | Thyssen (Aug) I & 8 781930} 102%] 10234 103%] 32,000) 10244 Mar] 103}¢ Jan 
Consol Publishers tiie 36) 98%} 98 98141 19,000] 97% Feb] 99 Jan | Trans-Cont’l Oil 78_~..1930) - - ---- 99 99%] 13,000] 97% Jan| 99% Feb 


Consol Textile 8s-_-_-.-- 1941] 95 95 95%] 11,000] 89% Jan} 96% Jan | Ulen & Co 6%s_-____- 1936] 100 99% 100 21,000} 99% Jan! 100 Jan 
Container Corp 68__..1946) 984] 98% 98%] 13,000} 97% Fel 98% Jan | United El Serv (Unes) 7s’5f| 100%| 99% 101%6|754,000) 93 Jan| 101% Mar 
Cosg-Meehan Coal 648 '54] 96 96 97 43,000] 9334 Jan] 97% Feb | United Industrial 6448.1941} 97 96% 9744) 40,000} 86% Mar] 99 Jan 
Cuba Co 6% notes._.1929 97%} 97 97%| 25,000] 96% Jar} 98 Jan | Upited Ol] Prod 8s....193)] 81 73 81 43,000} 60% Jan} 81 Mar 


Cuban Telephone 734s "41 __--_-- 111% 111%] 1,000] 110% Jap} 111% Feb | Unit Rys (Havana)7 4s '36] 110 110 110 7,000} 109% Mar) 112 Jan 
Cute Pack deb 5348 see? 98 97% 98 {121,000} 94% Jan} 98 Jan | US Rubber 644% notes ’2$]____-- 101% 101%] 6,000) 10134 Feb} 102 Feb 
eS re 94F| 100%! 100% 100%] 15,000] 9744 Jan} 100% Mar Serial 614% notes..1930]....--] 10244 10244] 3,000) 102 Feb} 103 Jan 
Dauoit City Gas 00771947 106% 1 106344 107 15,000] 106% Jan| 107% Mar Serial 644% notes_.193)]_---.-- 102% 10244! 7,000! 102 Jan! 103 Feb 
6s, series B__---_-- 1950} 99%} 99% 100 51,000] 99% Mai} 100% Jan Serial 64% notes__1932]____-- 102% 102%] 2,000) 102 Jan} 103 Jan 
Detroit Edison deb 7s_1930]___-_-- 137 137 2,000] 137. Mar} 137 Mar Serial 644% notes..1933] _---_-- 102% 103 2,000} 102 Feb] 103 Mar 
Duke-Price Pr ist 63.1966) 104%} 104% 105 81,000] 104% Jap] 105% Feb Serial 64% % notes__1935}] 102}4] 10244 103 9,000} 102% Jan} 103 Jaa 
E Term Off Bidg 6 48.1943] ___--- 99 99 2,000] 99 Jai 99 Jan Serial 614% notes_.1936]__---- 102% 102% 1,000} 102% Jan} 103 Jan 
Eltingon-Schild 6s-_ ~~. .1938) ------ 97 97 6,000] 97 Mai 97% Jan Serial 614% notes..1937}_...--| 102% 102% 1,000} 102% Jan} 103 Feb 
Elec Refrigeration 68.193fF| 96%] 96% 96%] 18,000] 92 Jai 97%; Jan Serial 614% notes__1938] 103 102% 103 3,000] 102 Jan} 103 Jan 
Europ Mtge & Inv 7 4s '50}__-_-_-- 100% 101 5,000} 99% Jan} 101 Mar Serial 644% notes_.1939] 103%] 102% 103%] 7,000} 102% Jan} 103% Mar 
Fairb’ks, M’se & Co 5s 1942)_____- 97% 97%] 5,000] 97344 Mar| 97% Mar Serial 644% notes..1940) 104 103% 104%} 4,000] 10234 Feb| 104% Mar 
Federal Sugar 68_---_1933)__._-- 92% 93 5,000} 85 Javj 93% Feb! United Steel Wks Burlact 


First Bohemian Glass Wks Luxemburg 7s----- 195)| 103 | 102% 103%] 68,000] 98% Jan| 103% Jan 
Ist 7s with stk pur war’57; 97%] 97% 97%] 5,000] 97% Fel 97% Mar | USSteel Works A 6 8195! 
Fisk Rubber 54s_.-..1931)} 97%] 97% 98 39,000] 987% Jar 98 Jan With stk pur warr ser A_| 104%] 104 105}4|196,000) 10234 Jan} 110% Jan 
Florida Power & Lt 58.1954) 94%] 93% 94%]245,000) 9344 Jal 94% Jan Without stock pur. warr] 99%} 99% 99%] 30,000] 95% Jan| 100% Jan 
Gair (Robert) Co 7s..1937| 10741 107 107%] 10,000] 104% Jar] 107% Mar OS RES RIA 104%] 103% 104%]|181,000} 10244 Jan} 110 Jan 
Galena-Signal Oil 7s__1930}____- 91 91 22,000] 90 Ja:| 93 Feb | Van Camp Packing 88_1941]_----- 85 85 1,000} 85 Mar) 88% Feb 
Cae Power 58...1956) 96%] 961% 96%] 85,000] 9444 Jat] 9744 Jan | Wabash Railway 5s__.1976| 100%] 100% 100%j124,000) 97% Jan) 100% Mar 
adh ae acticin iaa dees ta 1941} 99%] 99% 99%] 10,000] 98% Jar| 100 Jap | Warner Bros Pic 648.1928] 102%] 102% 107 [140,000] 1024 Mar| 111% Feb 
ou Amer Invest 5s__.1952] 100%] 100% 100%]135,000] 100 Fe! | 100% Mar | Webster Mills 6%s_..1933] 92%] 92% 94 59,000] 92% Mar| v9 Jan 


Genl Motor Accept 68-1937 100%} 100 100%]338,000] 100 Fei} 100% Jan | Western Power 5%s_.1957| 97%] 97% 97}4| 19,000) 97% Mar} 99 Jan 
General Petroleum 68.1928} -- - _- 101 101%] 35,000} 100% Fei] 101% Jan | Westvaco Chlorine 5%s'37| 99 98% 99 40,000} 9844 Mar| 99 Mar 
Georgia & Fla KR 6s_.1946| 97% 97% 97%] 14,000] 974% Mar 98 Jan | White Sew Mach 6s 1936— 

Georgia Power ref 5s_.1967] 97 97 97%1162,000| 97 Ma 97% Mar With warrants---- ------| 99% 99%] 5,000) 99% Mar| 99% Mar 
Goodyear T & R 5s_.1928| 98%] 98% 98%] 18,000] 97% Jar 98% Mar | Wise Cent Ry 5s__--- 1930} 98%] 98% 98%] 8,000] 98% Mar) 99 Jap 


Goodyear T&R Cal 5448'31| 96%| 96% 97 37,000] 95 Jal 97% Jan 
Grand Trunk Ry 6 48.1936} 108%] 108% 109 26,000] 108% Jar} 109 Jan 
Great Cons Elec 648.1950] 95%] 94% 95%1111,000} 93% Jai} 97 Feb 





ae Oil of Pa 5s_..-.- ERE 100 100%] 14,000] 100 Fet| 100% Jan Foreign Government 
ci nR ORC emme oe 1947} 100%] 100 100%1144,000} 99% Fel] 100% Jan and Municipalities 
Gui States Utils 58-..1956| 95%] 95% 95%] 42,000} 9434 Ja 96% Feb 
Hamburg Elec Co 78__1935) - - - - - - 100% 101%] 15,000| 100% Ma} 103 Feb | Agricul Mtg Bk Rep of Col 
a Rubb 5348-Oct 15 36) ---_-- 95% 96 | 48,000) 954% Maj} 98% Jan 20-year sink fd 7s_..1946| 96 96 96 9,000} 95% Mar) 964% Mar 
hehehe nes toows 1936) ....--] 102% 103 2,000} 10244 Jar] 104 Feb | Antioquia (Dept of) Col 
m7 Oll & Gas 6 4s-- 1931 ate ae 103% 103%] 41,000] 101% Jar} 104% Feb 7s series C.......- eee 96% 96%] 14,000} 96% Feb| 96% Mar 
Indiana Limestone 68.1941 98%] 98% 99 47,000| 97% Fel 99% Jan | Austria (Prov of Lower) — 
Indianapolis P & L 68.1936 _____. 104 104 14,000} 100% Jar} 104% Jan Se 1950} 100 100% 101 10,000} 98% Jan} 101 Mar 
6s series A-...-.---- 1957] 98 98 98%] 60,000} 98 Janu] 984% Jan | Baden (Germany) 7s..195)| 100%] 100% 100%} 8,000) 99 Jan! 102% Jan 
onan Gt Nor 5s B.1956) 100 99% 100 61,000} 97% Jan 100 Mar | Bk of F. Prussia Landown 
Internat Paper 6s....1941| 98%| 98% 98%/410,000] 97% Feb, 98% Mar ers Assn 6% notes. _1930}------ 99% 99%) 5,000); 99% Mar) 99% Mar 
Int Rys Cent Am 6 48.1947) _____- 92 92%! 5,000} 92 Feb] 92% Mar | Bolivia (Repub) ext 781958] 98%] 9834 98%] 27,000) 98 Feb| 99 Feb 
Interstate Nat Gas 68.1936) _____- 127 127 5,000] 124 Jan} 130 Feb | Brisbane (City) 5s__-.1957| 96%] 96% 96%] 3,000) 96% Mar| 963% Mar 
Without warrants-._---- 100%] 100% 101 18,000} 100% Jan] 102% Feb! Buenos Alres(Prov)7 }48 '47| 100 99% 100 66,000} 97% Jan| 100 Mar 
Interstate Power 5s--..1957|____-- 97% 97%] 6,000] 97% Feb) 97% Feb a Sane aaalar 1936} 97%| 97% 98 3,000] 895454 Jan} 98 Mar 
Jeddo-Highland Coal 68°41; 101%] 101% 102 48,000] 101% Mar] 103 Jan Ra 1952} 95%| 95% 95%| 26,000) 94% Feb| 97} Feb 
Kayser (Julius) &Co54s'47! 96%] 96% 96%] 61,000] 9634 Mar| 97 Feb ahem a acing ge 1957| 95 94% 95 |150,000} 94% Mar) 96% Jan 
Keystone Telep 544s..1955) 90%] 90 90%} 13,000} 90 Marj 91 Jan | Costa Rica (Rep) 78-.1951} 9%5 95 95%)116,000} 95 Feb| 95% _ Feb 
Krupp (Fried) Ltd 7s_1929}____-_- 102% 102%] 19,000] 99% Jan} 102% Jan | Danish Cons Munic 5 48" $6 99 98% 99%] 32,000] 97% Jan| 9943 Jan 
Laclede Gas Light 54s '35|____-_- 100% 101 10,000} 100% Feb| 101% Jan | Denmark (King’m) 548'55| 1004] 10034 10134} 60,000) 99%; Jan) 10234 Feb 
Lehigh Pow Secur 68..2026| 98%] 97% 98%|223,000] 95% Jan| 98% Jan a RR 1070 100 100 100%} 12,000} 100 Mar] 101% Jan 
Leonard Tiets Inc 7s "46 German Cons Munic 7s ’47| 101%] 100% 101%| 55,000) 99% Jan} 102 Jan 
With stk pur warrants_-|____-- 108% 109%] 25,000) 108% Mar) 114% Jan | Hamburg (State) Ger6s'46) 98%) 98% 99 27,000} 95% Jan| 99% Jan 
Without stk pur warrants] ____-_- 100 101 4,000} 100. Marj 10144 Mar | Hungarian Land Mtge Inst 


Libby McN & Libby 7s '31| 104 104 104 4,000} 103% Jan] 104% Feb 74s series A__--.-.- 1961) ------ 100% 100%} 21,000} 98% Jan} 100% Mar 
Lombard Elec Co 78..1952) 99 98 99°%|744,000| 944% Feb} 99% Mar] Indus Mtge Bk of Finland 
Long Isld Ltg Co 68_.-1945] 104%] 104 104%] 15,000] 102% Jan] 104% Feb Ist mtge coll s f 78..1944| 100%] 100% 100%| 7,000) 9934 Jan| 101% Jam 
Manitoba pe onyh yt an 99%| 98% 99%] 70,000} 98 Jap} 100% Jan | Medellin (Colombia) 8s '48} ------ 104% 104%] 10,000] 103 Jan| 104% Feb 
Mansfield 






































Smelting es oo, 2a ninipngtiedes 195i} 94 94 94%] 42,000] 93% Jan| 96 Feb 
Germany)7s with war’4]| 106%] 106% 107%] 6,000) 1 Jap} 111 Feb | Mendoza (Prov) Argentina 
. Without warrants-_-_| 99%] 99% 99%] 5,000] 99 Jan| 101% Jan 7\%3 _ Sa ere 1951| 98%] 98% 99 | 65,000] 98% Jan| 99% Jan 
Mass Gas Cos 548_-.-1946) 103%] 103% 104 30,000] 103% Feb] 104%; Jac | Montevideo (City) 6448'59| 93%] 92% 93%) 63,000) 925% Feb) 94% Feb 
McCallum Hosiery 6 48°41) _----- 94 94 9,000} 92 Jan} 95% Jan | Mtge Bk of Chile6%s 1961} 96%| 96% 9734] 48,000) 96% Mar) 99}¢ Feb 
McCrory Stores 5}48..1941| 98%] 98 98] 96,000} 98 Jan}; 98% Jan} Netheri’ds (King) 6s B 1972|------ 106% 106%] 8,000] 106 Mar; 109 Jan 
Miag Mill Mach 7s...1956| 106 105% 106%| 16,000} 97% Jan| 109% Feb | New So Wales (State) 58°57| 96%] 9614 96%] 42,000) 96% Feb) 96% Feb 
Without stk pur warrants} 96%| 96% 96%} 58,000] 93 Jan} 98 Jan | Peru 7%s8-_---------- 1956) 97%] 96% 99%/111,000] 9634 Mar] 100% Jan 
Midwest Gas 7s A__..1936] 98 95% 98%] 57,000] 9544 Mar] 100 Jan | Prussia (Free State) 6)48'51| 99%4| 9944 99%4|175,000) 98% Janj 100% Feb 
Mo Pac RR 5s, ser F_-1977|_----- 100% 100%] 5,000] 100 Feb| 100% Feb | Rio Grande Do Sul (State) 
Montecatini (Italy) 78.1937| 101%] 101% 102%|655,000] 97 Feb] 102% Mar| Brasil ext 7s__.--- 1966] 97%] 97 97%| 26,000] 87 Mar] 98% Jan 
Montgomery Ward 58-1946) -_-_-- 98 98%4| 53,000] 9734 Jan] 98% Jan | Russian Govt6%% ctfs'19| 13%] 13 13%} 59,000}; 13 Mar) 15 Jan 
Montreal LH &P5s8A'51| 99%| 993% 99%| 22,000] 993% Jan| 99% Jan 54s te aptanegte ae: 1921| 13 13 18 2,000} 13 Feb) 15 Jan 
Morris & Co 7 48----1930)-_---- 104 104%] 14,000] 102% Jan} 104% Mar 54s certificates__..1921] 13 13 13 10,000} 13 Feb\B15% Jan 
Narragansett Co col 5s 1957} - - - - - - 99 99 5,000} 99 Jan} 99 Jan Saxce State Mtge Inv — 45) 100%} 100% 101 18,000} 100 Jan} 102% Feb 
Nat Dist Prod 6 s8-..1945|_____- 98% 99%] 6,000] 9835 Jan| 100 Jas ie een pal 98%| 98% 99 | 41,000] 97%] Jan| 100 Jam 
Nat Pow & Lt 68 A... 100 99% 100%| 60,000] 9834 Febj 100% Jas | Switzer’d Govt siga. 1008 101%| 101% 101%} 37,000) 101% Jan] 101% Feb 
Nat Pub Serv 6 }4s8-_---1955) 100 99% 100 27,000] 9736 Jan| 101% Keb 
N Cons 58. .--.-- 1941) 98 98 100 30,000] 9 Feb] 102% Jas 
New Orl Tex & M RR 5e’5€| 104%} 103% 104%} 59,000 ais faa 104% Mar * No par value. k Correction. 1 Listed on the Stock Exchange this week, where 
Nichole & Shepard. Co68'37 Fee 8 oe wigan - poorer’ additional transactions will be found. m Sold under the rule. Solid for cash. 
ry Senses Pow 6 i033 i113 ill 1113 30,000 it ~ 1asg ro o Dew stock. 1 Ex 33 1-3% stock dividend: sold at 148 on Jan. 3 1927 with stock 
or w 6 48-- r 
NOK % gold notes -.~1933)-._.-- 103 103 | 15,000] 1023, Mar| 103% Jan | dividends on. s Option sale. ¢ Ex rights and bonus. wu Ex special dividend of 
North Amer Edis 56 A.1957| 98 98 98%] 65,000} 98 Feb| 9834 Jaa | 33% and regular dividend of 2%. » Excashand stock dividends. w When issued. 
Nor Cont't Util 6 }4s-- 1942) --- --- 1004 1004! 5.000} 100 Feb! 100% Feb 7x dividend. y Ex rights. 2 Ex stockdividend. 
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Iuvesiment and Railroad Intelligence. 








Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second 
week of March. The table covers 3 roads and shows 
9.61% increase over the same week last year. 





| 








Second Week of March. | 1927. 1926. | Increase.| Decrease. 

pe ea ee $ $ 
Buffalo Rochemer & Pittsburgh) 416,692 346, 289) eae 
Canadian Pacific... ......-.---- 3,483,000 3, Of 000' 466,000)  ______ 
Canadian National Se apraiatareib aaa 5,144,327) 4,887,259 257,068) —_____- 
OO OER. cincwscanes | 9,044,019 250 548, 7s. it ae 
Net increase (9.61%)---------- Dacia | apache ., ¥) ioe 





In the table which follows we also complete our summary 
of the earnings for the first week of March: 

















First Week of March. | 1927. 1926. Increase.| Decrease. 
Risa od Or ar Sant oe 

Previously reported (3 roads).--| 4,180,716) 3,594,450 586,266 _____- 
Canadian National ----_---.---- 4.978, 257| 4,546,520) 431,737; --...-- 
Duluth South Shore & Atlantic_ 93,034 87,043 5.991 see 
Georgia Southern & Florida. - - - 46,100 45 3: ive IE > wate 
BEG) MONOD. 2... nncccceecce 7,210 815 ES 
I dl 341,392 376. "870! deel | 35,478 
Nevada-California-Oregon - - - - - 5,045. 4,865 | eee 

St Louis Southwestern ---_------ 501,500 508" See 7,42 
Southern Ry System- --------- 3,674,470 4,057,472) ______| 383 ,002 
, ¥. “EE pQspees re 706,967| '676.523) 30,444) -....- 
Western Maryland__.___.----- 461,307; 403 912) 57, 395) eet 
Total (13 roads) ------------| 14, 995, 998) 14, 308,298 298) 1,113,408 425,708 





In the following we show the weekly earnings for a number 
of weeks past: 














Current Previous | Increase or 
Week. Year. Year. | Decrease. % 
let week Oct. (14 roads)__-_| 22,080,405 22,265,044 —184,639| 0.82 
2d week Oct. (14 seats} ----| 21,459,391) 21,265,115 +194;271| 0.91 
3d week Oct. (14 roads ----| 22,217,535) 21,114,400, +1,103,135) 5.22 
4th week Oct. (14 roads)-_--.-!| 30,638 ,424! 29:041.065 +1,597,359) 5.50 
lst week Nov. (14 roads)__._| 21,446,173) 19,753,529 +1,692,644| 8.57 
2d week Nov. (14 roads)----| 21,112,807 20,154,637 +967 ,.369 4.79 
3d week Nov. (15 roads). _-.-| 23,484,291; 23,144,554 +33,737| 0.14 
4th week Nov. (14 roads)__-_| 26,404,625) 24,637,411 +1,767,214| ie 
Ist week Dec. (14 roads)__--| 18,005,738 19,492,721| —1,486,983) 7.63 
2d week Dec. (14 roads) - - - 17,928,230 19,351,698 —1,423,467) 7.35 
3d week Dec. (13 roads)__--| 16,002,555 17,628,110, —1,625,555) 9.22 
4th week Dec. (11 roads)__--_|} 13,420,049 14,314,930 —894,881) 6.25 
lst week Jan. (11 ae"? 13,051,798 12,886,210 +165,498) 1.28 
2d week Jan. (13 roads 14,583,490 13,746,043 +294 ,828! 2.14 
3d week Jan. (13 roads)- 14,070,737) 14,195,271 + 124,534! 0.87 
4th week Jan. (13 roads) _ __ - 19,730,700 19,198,456 +532,244| 2.77 
Ist week Feb. (13 roads)-- 14,230,561, 14,180,984 +49,577| 0.35 
2d week Feb. (13 roads) - - --| 14,758,017) 14,563,085 +194 ,932) 1.33 
3d week Feb. (13 roads)----!| 14,545,407 14,540,989 +4,418 0.03 
4th week Feb. (13 roads)- ont 14,632,602, 14,742,040 —109, 4: - 0.74 
Ist week Mar. (13 roads)__--_| 14,995,998 14,308,298 +687,700 4.81 
2d week Mar. ( 3 roads)__..' 9,044,019 8,250,548 +793 ,47 71' 9.61 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 





| 
| Gross Earnings. Net Earnings. 


| 
Month ————— 






















| Increas eor j | Increase or 
| 1926. | 1925. Decrease. 1926. | 1925. | Decrease 
. s $ | $ $ | $ 
Feb . .|459,227,310/454,198,055) + 5,029,255) 99,480,050 99,518,658) |) —38.008 
March |528,905, 183 485,236,559| + 43,668,624 133,642,754) 109,081, 102| + 24,561,652 
April -/498,448,309|472,629, 820) 425,818,489 114,685, 151| 102,920,855) + 11,764,296 
May -|516,467,480|487,952, 182, + 28,515,298 | 128,581,566) 112,904,074) $15,677,492 
June -|538,758,797 506,124,762) +32,634,035 | 149,492,478) 130,920,896) + 18,571,582 
July - .|555,471,276/521,596,191| + 33,875,085) 161,070,612) 139,644,601 $211435.011 
Aug - -|577,791,746|553,933,904| + 23,857,842 |179,416,017| 166,426,264) + 12,989,753 
Sept... |588,945,933/564,756,924| + 24, 192,009/191,933, 148] 176,936,230) + 14,996,918 
Get - .|604,052, (017): 586,008,436 / + 18,043,581|193, 990,813) 180,629,394] + 13,361,419 
Nov. .|559,935,895/531,199,465| + 28,736,430| 158, 197,446| 148, 132,228) + 10,065,218 
Dec. . /525,411,572|522,467,600) + 2,943. 972| 119,237,349) 134. :504.698 —15,267,349 
1926. 927 926. 

Jan __1485,961,3451479,841,904| +6,119,441| 99,428,246) 102, 281, 496! —2,853,250 











Note.—Percentage of increase or decrease in net for above months has been: 
1926—Jan., 0.93% inc.; Feb., 0.04% dec.; March, 22.50% inc.; April, 11.43% ine.; 
May, 13. 89% ine.; June, 14. is% ine.; July, 15. 35% inc.; Aug., 7.86% inc.; Sept., 
8.48% inc.; Oct., 7. 35% inc.; Nov., 6. 79% inc.; Dec., 11.36% ine.; 1927—Jan., 
2.79% dec. 

In January the length of road covered was 236,944 miles in 1926, against 236,599 
miles in 1925; in February, 236,839 miles, against 236,529 miles; in March, 236,774 
miles, against 236,500 miles; in April, 236,518 miles, against 236,526 miles; in May, 
236,833 miles, aguinst 236,858 miles; in June, 236,510 miles, against 236,243 miles: 
in July, 236,885 miles, against 235,348 miles; in August, 236,759 miles, against 
236,092 miles; in September, 236,779 miles, against 235,977 miles; in October, 
236,654 miles, against 236,898 miles; in November, 237,335 miles, against 236, 369 
miles; in December, 236,982 miles, against 237,373 miles. In January 1927, 237,846 
miles, against 236.805 miles in 1926. 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


Gross Net after Fized Balance, 
‘ Earnings. Tazes. Charges. Surplus. 
Companies. $ $ $ $ 

Adirondack Power Feb '?7 775,512 360,592 164,083 142.509 
& Light Corp 26 763,812 c281,461 168,839 112,622 
12 mos ended Feb 28 '27 9,259,151 ¢3,396.783 2,028,839 1,367,944 
°26 68,457,459 ¢3,268,282 1,853,216 1,415,066 
Cities Service Co Feb '27 2,658,600 2 67. 014 193,983 2,373,031 
“20 1, 819, 938 1.7 7,976 217,439 1,530,537 
12 mos ended Feb 28 3 27,521,058 26, 507. 122 2,628,945 22,878,177 
20,215,041 19,420,237 2,351,877 17,068,360 
Col G & E Corp&Sub Jan’ 27 10,387,172 *4,593,572 1772.368 03,821,204 
12 mos ended Jan 31 '27 92,619 "660*35. 450,484 19,114,200026,336,284 


,Oumberland Co Dec '26 382,921 c166,172 57,866 108,306 
Power Co 25 362.233 c150,791 62,753 88,038 
12 mos ended Dec 31°26 4.026.673 ¢1,515,888 730,530 785,358 

°25 43,892,442 ¢1,520,208 758,056 762,152 

East Mass St Ry Feb R i 187,206 330,916 249,717 81,199 
f 841,983 343,074 243,553 99,521 

2 mos ending Feb 28 39 } 735,615 715,117 524,887 190,239 

"26 1,699.913 692,281 512,018 181,263 








Gross Net after Fized Balance, 
: Earnings. Tazes. Charges Surplus. 
Companies. $ . z 

Idaho Power Co Jan '27 236,154 *134,754 56,398 78,351 
"26 229,827 *122.875 56.404 66,477 
12 mos end Jan 31 °27 2.875.801 *1,561,530 682.183 879,347 

‘26 42,833,341 *1,4508,689 68€ 332 822,357 

Kansas C ity © ated Dec. '26 1,078,445 556,290 104,763 451,527 
& Light '25 1,001,623 631,783 106,431 425,252 
12 mos ‘cud Dec 31 '26 10,877,859 5,705,618 1,242.120 4,463,498 
'25 10,277,525 5,334,432 1,202,948 4,131,484 
Kansas City Pow Jan '27 1,094,544 598,247 106,648 491,699 
& Light Co "26 «1,021,352 576,820 107,120 469,700 
12 mos end Jan 31 '27 10,951,082 5,727,045 1.241.548 4,485.497 

°26 10,311,432 5,364,802 1,215,950 4,148.852 

Market Street Ry Feb’27 744.177 *118,049 72,979 45,070 
c 755,023 *1 52.7 767 82,032 70,735 

12 mos ended Feb 28 of 1,561,111 *245,608 146,820 8,788 
1,537,423 *283,520 164,132 119,388 

Nevada-California Dec’ =. 347,949 *202,663 136,812 5,851 
Electric Corp 25 320,866 *210,796 107,878 102,918 

12 mos ended Dec 31 '26 5,043,295 *2,992,929 1,511,939 1,480,990 
"25 4,874,442 *2,538,086 1,276,793 1,261,293 

Southern California Jan’ 2 2, 424,667 1,690,788 609.618 1,181,272 
Edison Co 2,0 4 i 225,865 00,4 "725.438 


5 
5,881, 466 12,645,267 
5,896,028 10,913,074 


i Includes preferred 


$2.35 
12 mos ended Jan 31 39 28 188,831 18,526,733 
°26 25,100,811 16,809,102 


c After depreciation. *Includes other income. 
stock dividends of subsidiaries. 6 After rents. 


FINANCIAL REPORTS 











Canadian Pacific Railway. 
(Report for Fiscal Year Ended Dec. 31 1926.) 
COMPARATIVE INCOME ACCOUNT CALENDAR YEARS. 




















1926. See. 7. es. 
Gross earnings___.____- 198,025,592 183,356,006 182,502,156 195,837,090 
Oper. expenses & taxes__153,080,465 143,201,230 145,274,914 158,358,080 
Net earnings....._-. 44,945,127 40,154,776 37,227,242 37,479,010 
Fixed charges-....---.- 14,676,359 14,438,517 14,070,287 13,470,653 
Pension fund--_______- 600,000 500,000 500,000 500,000 
Balance, surplus---_-_- 29,668,768 25,216,259 22,656,955 23,508,357 
Special income a___-_- 11,056,271 11,357,375 9,971,252 11,391,052 
Total income_______- 40,725,039 36,573,634 32,628,207 34,899, 408 
Preferred divs. (49 To) ~ -- 4,005,944 4,005,944 3,993,341 3,675,010 
Common divs. (10%)--_ 26,000,000 26:000:000 26:000:000 26,000,000 
Balance, surplus - --_-_- 10,719,095 6,567, 690 2,634, 866 


5,224,399 
Earns. on ord. stock___- 14% 12% 11% 12% 
a After deduction of contingent reserves.—V. 124, Pp. 639. 


Gulf, Mobile & Northern RR. Co. 
(Tenth Annual Report—Year Ended Dec. 31 1926.) 

President I. B. Tigrett, Mobile, Ala., Feb. 19, wrote 
in substance: 

Financial.—The increase of 22 shares of preferred stock and 20 shares 
of common stock shown as outstanding in the hands of the public, represents 
adjustments made in connection with the exchange of securities under 
the plan of reorganization. 

During the year the trustee authenticated and delivered to the compan 
$1,000,000 lst mtge. series B 5%% gold bonds. As of Dec. 31 1926, 
$2,500,000 of such bonds were held in the treasury. 

Control of the Jackson & Eastern Ry. was acquired through the purchase 
of that company’s entire capital stock. An application has been filed 
with the I.-S. C. Commission, requesting authority to enter into an operat- 
ing contract with the Jackson & Eastern Ry., effective July 1 1927, providing 
for the exclusive operation of its wopey by this company. 

The payment of a dividend of 4% Jan. 3 1927 reduced the accumulated 
dividends on the preferred stock to 174%%. Dividends paid during 1926 
on this stock amounted to $8.75 per share. 

Additions & Betterments.—The sum of $562,820 was expended for addition 
and betterment projects, less minor retirements during the year. 

Revenues.—Freight revenue for 1926 amounted to $5,729,757, an increase 
over 1925 of $62,721 or 1.107%. A total of 2,550,716 tons of revenue 
freight were handled, an increase over 1925 of 28,412 tons or 1.126%. 

Tonnage of products of agriculture, products of mines, manufactures and 
miscellaneous commodities increased, while there was a decrease in forest 
products and cotton. Tonnage of forest products handled constituted 
52. rrr of the total revenue tonnage in 1926 as compared with 57.41% 
in 1925 

Passenger revenue for 1926 was $375,325, a decrease compared with 
Rol $25,544 or 6.37%, due principally to increased automobile com- 
petition 

Expenses.—Maintenance of way and structure expenses were $1,006,296, 
an increase compared with 1925 of $79,051 or 8.5%. This increase is 
principally due to an increase in number of cross ties placed in tracks, ballast 
applied, additional joint facility operations and a general increase in 
maintenance of tracks, such increases being offset to a certain extent by a 
decrease in bridge maintenance charges and personal injuries 

Maintenance of oquonens oxpyness were $971,574, an increase compared 
with 1925 of $8,216 or 0.9%. This increase is principally due to an in- 
crease in freight train car retirements, freight train car and passenger train 
car repairs, such increases being offset to a certain extent by decrease in 
steam locomotive and work equipment repairs. 

Transportation expenses were $1,772,562, a deerease compared with 
1925 of $88,548 or 4.76%, notwithstanding that total gross tons handled 
one mile in 1926 were 1,054,234,474, an increase over the preceeding year 
of 75,372,348 or 7.7%. 

General.—The average miles per car per day, including bad order cars, 
was 43.3 miles, as compared with 36.6 miles in 1925. The improvement 
is reflected in a decrease of $57,310 in the hire of equipment debit. The 
average train load for the year was 1,258 tons, as compared with 1,218 tons 
for 1925. Percentage of loaded freight car miles to total freight miles was 
78.7% in 1926 and 79.0% in 1925. 

Acquisitions. —On Aug. 1 1926 the company extended its freight train 
operations from Jackson, Tenn., to Paducah, Ky., 145 miles, by the use 
of line of the Nashville Chattanooga & St. Louis Ry. under trackage 
contract. At Paducah, connection is made with the Chicago Burlington 
& Quincy RR. and other carriers. 

The Jackson & Eastern Ry. has been acquired through stock ownership. 
The line of that company connects with the main line at Union, M 
and is now built and operated about 33 miles to Lena, Miss. The present 
line is being rehabilitated and the construction of about 40 additional! miles 
between Lena and Jackson, Miss., is under way. 

It is anticipated that these developments will produce a substantial 
increase in tonnage and materially strengthen the company's traffic position. 


OPERATING RESULTS AND STATISTICS FOR CALENDAR YEARS, 


1926. 1925. 1924. 1923. 

Average miles operated - *527 46 466 
Passengers carried_____ 371,237 438,041 519,779 570,905 
Pass. carried one mile___ 11,348,085 11,718,085 13,399,288 14,799,752 
Average amount received 

from each passenger _-101.101 Seog 91.514 cts. 88. hy =. 90.303 cts. 
Av. amt. per pass. p. m_ 3.< 3.4 cts. 3.4 cts 
Tons of freight carried__ 2, 550, 16 2,522,304 2, £6. 696 2,297,498 


418,848,758 425,595,743 391,446,479 
$2.24677 $2.20394 $2.26023 
1.353 cts. 1.267 cts. 1.327 cts. 

to Paducah, Ky., no passenger 


Tons of freight carr. 1 m.441 ,322, Ta 
Avge. amt. rec’d per ton. $2.246 
Av.rects. perton perm. 1.298 omg 

* Includes 145 miles, Jackson, Tenn., 
service operated 


% 
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INCOME ACCOUNT FOR CALENDAR YEARS. 
1926. 1925. 1924. 

$5,729,757 $5,667.036 $5,392,374 
375,325 400,869 461,310 


Oper. revenue—freight_ 
Passenger 
Mail, express, &c___- 


188.239 
Incidental revenue 


76,265 


179.727 
73.401 


168.839 
65,507 





Total oper. revenue__ 

Operating expenses— 
Maint. of way & struc. 
Maint. of equipment-— 
Traffic 


$6,369,586 


$1,006,296 
971,574 


305,029 
1,772,562 


1. operations__- 2,133 
General expenses 283,335 


Transp'n for investm't 


$6,321,033 


$927 .246 
963,358 


286,766 
1,861,110 
5,593 
294,046 
Cr.77 


$6,088,030 


$948,756 
1,014,371 
264,238 
1,886,358 


Cr.3,284 


$5,944,549 


$907,224 
1,020,982 
212,989 
2,110,081 


CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31. 
1926. 1925. 1924. 1923. 
Assets— $ $ 3 
Prop. owned and oper. by 
the several companies __1,667,391,498 1,692,197,704 1,678,208,569 1,639, 158,642 
Advanced mining royalties 26, 365 
Deferred charges, future 
operations, &c 3,089,811 3,236,436 


Mining royalties 1 b i194 
Cash held by trustees on 57.186,00 30,619,450 


account of bond sinking 
funds (in 1926, $214,- 
204,000 par value of re- 
deemed bonds held by 
trustees not treated as 
liabilities) 


58,789,585 58,194,784 


1,609,034 





Total oper. expenses __ 
Net operating revenue__ 
Railway tax accruals, &c 


$4.340.930 
$2,028 656 
518,929 


$4,338,042 
$1,982,991 
489,044 


$4,366,287 
$1,721,743 
346,696 


$4,459,952 
$1,484,596 
326,799 





Net operating income. $1,509,728 
Rent from equip't, &c.. deb96,843 
Miscellaneous 22,257 
Inc.from unf.sec.& accts 24,877 
Inc. from funded securs_ 122,594 


$1,493,948 
deb103,977 
20,712 


$1,375,048 
deb163.071 
22,131 97, 
14,280 13,167 
52,222 33,750 


$1,157,797 


19,359 
107,994 





Gross income 
Rent for leased roads___ 
[Interest on funded debt_ 
Interest on unfund. debt 
Misc. income charges. __ 
Maint. of inv. organ 


$1,582,613 
33,750 





Preferred dividends _(8 44 %)970,260(8%)99 


$1,538,037 
33.759 

187 ,347 
11,340 
4.549 


$1,300,610 
33,750 
123,022 
20,966 

648 


(2)228,136 





Balance, surplus 
Shares com. stock out- 

standing (pes $100) -- 
Earned per sh. on com__ 


$249,168 
109,961 
$5.77 


$299,262 
109,941 
$5.57 


$523,291 
109,926 
$3.98 


$712,361 
109,881 
$2.33 


Profit and loss account for the year ended Dec. 31 1926 shows: Credits— 
Balance Dec. 31 1925, $4.241.487; balance for 1926, $1,319,428; unrefund- 
able charges, $3,282: donations, $15.748: other miscellaneous items, $8,374; 


total credits, $5,588,319. 


Debits—Dividend appropriations of surplus, 
$370,260: loss on retired road and equipment, $ 


14,277: miscellaneous, 


,098; total debits, $989,635; Credit balance Dec. 31 1926, $4,598,684. 
GENERAL BALANUE SHEET DECEMBER 31. 


1926. 1925. 
Assets— 3 $ 
Inv. in road & eq.28,535,660 27,969,180 
Depos. in lieu of 
mtge. prop. sold 
Misc. phys. prop__ 
Inv. in affil. cos__ 
Other investments 
Cash 


6,675 
182,475 
631,810 
737,182 
943,479 

3,217 

1,017,656 


232,435 
1,781,700 
5,220 
1,264,780 
Special deposits _ __ 1 
U.8. Govt. securs. 
Loans & bills rec’le 
Net balances rec'le 
from agents and 
conductors 


deb. 2,199 23,453 


50 | Unmat. int. accr’d 


1926. 1925. 
Ltabtlittes— $ $ 
Common stock. __10,996,100 10,994,100 
Preferred stock. __11,415,600 11,413,400 
Ist mtge. 5%s__.- 4,000,000 4,000,000 
Traffic & car serv. 
balances payable 102,282 
Audited acc’ts and 
wages payable_. 429,230 
Misc. accts. pay'le 27,988 
Unmat.divs.decl. 456,624 
55,000 
60,873 
Tax Wability 236,122 
Accrued deprec. of 


129,817 


129,995 
47,822 
485,069 


Other curr. liabil_ 
210,682 





deb202,490 | 


Inv. outside real estate & 
other property owned__ 
Depr. & insur. fund assets 
& purch. bonds avail- 
able for future bond 


25,370,335 


sink. fund requirem'ts_ x104,708,626 


Inventories 


Sundry marketable securi- 
ties (incl. U. 8. Liberty 
bonds & treasury ctfs.) . 

Time bank deposits and 
ee demand loans__ 


281,255,461 


86,428,935 
7,341,120 
1,347,674 


72,615,282 
8,072,745 


132,536,950 
3,857,023 


1,480,686 
21,247,014 


112,746.875 
285,677,395 
77,366,679 
6,047,705 
1,315,348 


50,612,197 
6,456,840 


125,529,040 
3,874,860 


1,399,862 
14,791,748 


102,532,344 


46,675,332 


3,992,940 
131,357,415 
6,415,984 


2,950,752 
13,379,235 


106,816,362 
270,757,954 
95,799,459 
5,685,946 
1,728,459 


64,086,482 


7,037,543 
143,499,628 
9 987 





Total assets 
Liabtlities— 

Common stock 

Preferred stock._...._-.- 


2,454,139,185 


360,281,100 


Bonds held by public____ 492,689,353 


Stock sub. cos. not held 
by U. 8S. Steel Corp. 
(par value) 

Sub. cos. mining royalty 


Current accounts payable 
and pay-rolls 

Accr. taxes not due (incl. 
reserves for Fed'l taxes) 

Accrued interest and un- 
presented coupons, &c. 

Preferred stock dividend. 

Common stock dividend. 

Appr. for add'ns & constr. 

Insurance funds 

Contingent, misc. & other 
reserve funds 

Undiv. surp. of U. 8. St'l 
Corp. & subsidiary cos_ 


26,408,316 
56,597,901 
42,439,212 


81,183,369 
553,502,400 


2,445,643,331 


508,302,500 
360,281,100 
509,479,578 
573,719 
27,910,865 
54,686,451 
39,980,757 
7,050,742 


6,304,919 
8,895,294 
240,000,000 


36,987,946 
123,326,347 


521,863,109 


2,414, 194,666 


508,302,500 
360,281,100 
511,272,930 
514,329 
28,701,259 
61,710,370 
37,967 ,422 
8,081,112 
6,304,919 
8,895,294 
200,898,914 
33,783,008 
130,420,199 


517,061,308 


2,420,882,704 


508,302,500 
360,281,100 
527,159,730 
306,142 
30,519,450 
69,231,509 
45,191,463 


7,779,841 
6,304,919 


8,895,294 
180,898,914 
31,053,860 
132,206,761 


512,751,220 





Total liabilities 


2,454,139,185 2,445,643.331 2,414,194,666 2,420,882,704 


x These are not included in this item, capital obligations of subsidiary companies 


Misc. accts. receiv 225,584 191,569| road & equipm’t 1,011,457 877,976 


Material & suppl. 
Int. & divs. receiv 
Other curr. assets. 
Deferred assets ___ 
Unadjusted debits 


479,312 
245,872 
452,038 

10,859 
455,824 


509, 96 


4 





Total. ......--33,688,528 32,855,567 | 


—V. 124, p. 1355. 


413,945 Other unadj. cred_ 
220,663 | Profit and loss___._ 4,598,684 4,241,487 


| 


Total 


298,568 


270,219 





33,688,528 32,855,567 


United States Steel Corporation. 

(25th Annual Report—Year Ended Dec. 31 1926.) 
The annual report, signed by Elbert H. Gary, Chairman 
of the Board, will be found at length on subsequent jages 
of to-day’s ‘‘Chronicle’’ under ‘‘Reports and Documents,” 
together with many ‘mportant tables of operations, balance 


sheet, &c. 


INCOME ACCOUNT, INCLUDING SUBSIDIARY COMPANIES, CAL. YEARS. 


1926. 
z 


1925. 
3 


i924. 
$ 


1923. 


3 
Gross sales and earnings.1,508,076,091 1,406,505.195 1,263,711,469 1,571,414,483 
Mfg. cost and oper. exp_1,211,802,835 1,154,532,752 1,053,059,068 1,265,932,446 


Administration, selling & 
general expenses, excl. 
gen. exp. of trans. cos. 

Tax., incl.res.for Fed.tax. 

Commercial dise’ts & int_ 


38,972,713 
2,399,581 
9,595,447 


37,065,395 
50,923,191 
8,992,294 


35,042,575 
45,276,855 
7,838,338 


35,129,043 
55,082,523 
9,207,388 





Total expenses___-_--- 1,312,770,578 1,251,513,633 


Misc. net mfg. gains-_--- 
Rentals received 


Total net income 
Net profits of prop.owned 
whose oper. are not incl. 
Int., &c., on investments 
and on deposits, &c__- 
Prov. res. conting. liab. 


195,305.513 


5,064,748 


1,605,120 


201,975,381 
241,108 
12,694,402 


154,991,562 
4,073,515 
1,611,539 


1,141,216,835 


122,494,634 
4,600,363 
1,002,714 





160,676,616 
296,799 
12,378,379 


of subsid. railroads.... Dr.2,641,382 Dr.2,411,245 


Total income 
Deduct— 


128,097,711 
260,194 
13,820,653 


.365,351,399 
206 063,083 
4,258,532 
1,463,642 


211,785,258 
403,282 
13,841,989 





212,269,508 


Bal. prof. sub. cos. (net) . *deb.4.924,355 


State occupation § taxes 
previous years 

Res've for conting. exp-- 

Est. sum due U. 8S. by 
Subsidiary railroads---. 

Res. for inven. depletion. 

Int. on bonds & mortgages 
subsidiary companies-. 


Net earnings 
Deduct Charges, &c.— 
Depr. & extraor. replac’t, 

also sinking funds on 
bonds of subsidiary cos. 
Charges off for adjustm't. 
Int.on U.S.St'l Corp.bds_ 
Sinking fund, &c., U. 8. 
Steel Corp 
Prem on bonds redeemed 
subsidiary 
Approp. for add'l property 
and constrvction 
Preferred dividend (7%) - 
Common dividend 


Total deductions 
Shares of common stock 


8,286,284 


170,940,549 
Cr .2,842,875 


8,244,960 


142,178,558 


226,030,529 


Cr .19,004,910deb21,859,586 


4,340,500 
$1,750,000 


9,050,000 
1,076,775 


8,306,993 





199,058,869 


53,171,076 
Cr 301,101 
17,228,669 
12,037,760 


255,059 


30, ’ 
25,219.677 


(7%)35,581,175 


165,538,465 


45,463,054 
Cr .15,026 
17,761,389 
11,504,065 
222,330 


25,000,000 
25,219,677 


(7) 35,581,175 


153,114,812 


38,687,668 

Cr 87,070 
18,274,207 
10,990,464 


182,350 


25.219.677 


179,646,674 


41,745,434 
Cr .235,189 
18,764,568 
10,499,185 


165,612 


-000,000 
25,219,677 


(7)35,581,175 (5% ) 29227 394 





173,192,315 
25,866,553 


160,736,664 
4,801,801 


148,848,471 
4,266,340 


165,386,681 
14,259,993 


5,083,025 


outstanding (par $100) 5,083,025 
Earned per share $17.97 $16.42 


B *These profits were earned by individual subsidiary companies in previous years 
on intercompany sales made and service rendered to-for other subsidiaries, but 


5,083,025 5,083,025 
$12.86 $11.77 


being locked up in the inventory value of materials held by the purchasing companies . 


at close of 1926 were not to that date included as part of the reported earnings of 
the combined organization. Such profits are so embraced only in the year in which 
they_are converted into a cash asset. 





amounting to $41,660,366 held in these funds, as such obligations are excluded from 
liabilities in this balance sheet. Such securities were acquired direct from U. 8. 
Steel subsidiaries. 

Note.—That part of the surplus of subsidiary companies representing profits 
accrued on sales of materials and products to other subsidiary companies and on 
hand in latters’ inventories is in the above balance sheets deducted from the amount 
of inventories included under current assets.—V. 124, p. 1526. 


The North American Co., New York. 
(37th Annual Report—Year Ended Dec. 31 1926.) 


The remarks of President Frank L. Dame, together with 
the report of Vice-President and General Manager Edwin 
Gruhl, are given under ‘‘Reports and Documents” on sub- 
sequent pages. A comparative income account and a com-~ 
parative balance sheet are also given. Our usual compara- 
tive income account was given in V. 124, p. 1067. 


Hayes Wheel Co., Jackson, Mich. 
(18th Annual Report—Year Ended Dec. 31 1926.) 


The remarks of President C. B. Hayes, together with 
income account and balance sheet as of Dec. 31 1926, will be 
found under ‘‘Reports and Documents” on a subsequent page. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1926. 1925. 1924. 1923. 
$9,753,481 $16,484,832 $15,366,493 $19,737,725 
9,493,890 14,527,976 14,456,538 18,225,117 
$259,590 $1,956,857 $909 ,954 
132,039 141,761 


Gross profit 
Other income 


"$1,512,609 
100038 ‘110.297 


Total income 
Interest charges, &c._.- 
Cash discount on sales... 
Federal! taxes 
Subsidiary cos.’ profits 
deducted 
Preferred dividends. _--. 
Common dividends 


$1,622,907 


137 ,867 
689,654 


$891,484 
($3.50) 
197 044 
$8.02 





Surplus 

Rate on common 
Com. shs. outst. (no par) 
Earns per share on com. 


COMPARATIVE BALANCE SHEET DEC. 31. 


Assets— 1926. os anaes gen oo 1926. 1925. 

Land, bldgs., &c_a$3,464,665 $3,720, cumulative pre- 

Pat'ts & good-will. 1 1| ferred stock... $1,085,500 $1,639,800 

Investments 67.242’ Common stock...x1,973,955 1,973,955 

Cash with trustee. 132.005 First mtge. bonds. 559,100 

Inventories 2.038.558 | Accounts payable. 218,360 630,230 
2,503,972 | Accrued payrolls, 

934,039 royalties, &c_.. 99,612 115,168 

280,000 


Reserve for Federal 
4,617 5,432 56,000 

3,901,907 4,352,244 
160,057 136.064 
23.695 12.718 
$7,335,332 $9,550,408 
fter deducting $2,882.266 reserve for d 
124, p. 
Allis-Chalmers Manufacturing Co., Milwaukee, Wis. 

(14th Annual Report—Year Ended Dec. 31 1926.) 


The remarks of President Otto H. Falk, together with 
comparative income account and comparative balance sheet 
as of Dec. 31 1926, will be found under “Reports and Docu- 
ments’ on subsequent pages. 


def$440,807 $710,934 
7” 3.25) ($3) 
197 ,044 
$1.01 


197 ,044 197 ,044 
$3.46 $6.60 


1,525,255 
1,640,809 
Accts. receivable... 414,184 
Amts. owing by 

officers & empl. 
Cash. surr. value of 

life insurance. --. 
Def'd charges..-.- 











$7,335,332 $9,550,498 
a yee. x Represented 


A 
by 197,044 shares of no par value.—V. 
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INCOME ACCOUNT FOR — NDAR — 
926. ‘ . 1923. 
$30,652,543 $28.921 357 $27'854,524 $25,612,709 





ee Be etttaneanunn 
Cost (incl. deprec., de- 
vel., selling, publicity 
& adm. Gekacence 27,186,126 25,639,65 55 24 4,751,928 23 ,032 ,996 
Operating income.._. $3,496,417 $3, rot} 702 "$2, 103,596 $2,579,713 
Other income.....-.-.-- 720, 475 9.666 32,504 654,924 
CO) pa $4,216,892 $3,971 368 $3,736, 101 $3 ,234 636 
Reserved for Federal 
taxes & contingencies - o0 000 554,000 515,000 531,000 
Preferred dividends (7 ‘ 1,154,811 ,154,811 1,154. 811 1,154,811 
Common dividends... (6% 0) o)1, 346. 242 (6) 1.546, 242 (4)1,030,830 (4)1,030,830 
Balance, surplus_ - - $895 5,838 $716.; 15 $1 035,461 $517,996 
Com. shs. out. (par $100) 260,000 260 ,000 260,000 260,000 
Bogns. per share on com_ $9.48 $8.78 $8.01 $6.01 


- 124, p. 924. 


Famous Players-Lasky Corporation, New York City. 
(Annual Report—Fiscal Year Ended Jan. 1 1927.) 
The statement for the late fiscal year is given in full under 
‘‘Reports and Documents” on a subsequent page. 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 





1926. 1925. 1924. 1923. 
Operating profit_..._-- $6,100,816 $6,418,054 $6,221,769 $4,605,784 
Less prov. for Fed. taxes 500, 000 700,000 799,420 360,001 
pe. profit for year_. $5,600, 816 $5, 718, 0! 54 $5,422,349 $4,245,784 
Pref. divs. pd. & reserved 633 ,070 658 ,000 683,800 710,800 
Com. div. pd. & reserved 4,443,640 2,200,814 1,867 ,450 1,858,240 
Dividends Pf subsid. cos. 
(to outside interests). ndibbee penewe 1,1 135 5,115 
Balance, surplus- ---- $524.106 $2, 859. 240 “$2, 869,$ 964 $1,671 629 
Previous surplus___.-.. 15,209,317 12,350,077 9, 113 9,350,113 
ety. See. «wears 2282 | 6 | | AhOese 0. lee Dri, 41,6 ‘630 
Total surplus. ......- $15,’ 733 423 $15,209,317 $12,350, 077 “$9, 480,1 113 
Shares of common stock 
outstanding (no par) - 574,590 235,931 235,931 235,931 


Earns. per share on com_ a$8.65 $21.45 $20.08 $14.98 
a Based on the average number of shares outstanding, the earnings per 

share amounted to $10.82 in 1926. 
CONSOLIDATED BALANCE 
Jan. 1'27. Dec. 26’ 25) 
$ 3 } 


SHEET. 
Jan. 1°27. Dec, 26° 25 
$ 





Assets— | TAabtiltties— $s 
Land, buildings, | Preferred stock... 7,745,000 8,000,000 
leases and-equip- ;Common stock. _y52,083,399 31,183,245 
ER x75,318,935 31,916,200 Accounts payable. 2,343,654 1,668,721 
SS ie a naan 6,562,914 7,346,050 Bills payable_---- 6,079,504 $ ...... 
Bills receivable... 153,729 98,624 | Owing to sub. cos. 
Accounts _—sreceiv- |_ (not consol.)... 139,664 192,190 
0 — 5,184,261 3,559,845 ' Excise taxes pay- 
Inventory....-.-..- 23,779,358 18,214,994| able, &c______- 1,875,754 1,861,092 
Securities. ....... 2,888 277,069 Owing to outside 
Invest. in sub. and | producers and 
affil, cos. (not owners of roy- 
ll cionses< 21,780,415 3,952,691 alty rights- ---- 972,327 1,037,887 
Deposits to secure | Purch. mon. notes 
contracts... -- 788,388 1,054,533 | &mtg.bds.ofsubs 2,250,303 1,471,516 
Deferred charges.. 3,628,243 2,071,491 Serial payments on 
Good-will_.....-- 6,314,844 7,493,215) investments.... 4,289,888 1,609,173 
| Fed’] taxes (est.).. 555,180 779,638 
Res. for com. div. 1,155,372 740,228 
Res. for pref. div- 154,894 160,000 
| Adv. payments of 
film rentals, &c. 1,679,779 1,665,158 
Pur. mon. notes & 
mtges. of subs_a33,494,367 635,979 
Serial payments on 
investments...b13,102,455 8,856,925 
Res. for conting.. 423,248 543,866 
Minor. interest in 
— subsidiary cos... 815,675 369,775 


Total (each side) .143,893,977 75,984,711 Surplus--.-------- 15,733,422 15,209,317 


Note.—(a) Contingent mortgage liability of subsidiary companies, 
$1,087.500; (b) contingent liability on investment notes discounted, $2,- 
760,000; total, $3,847,500. 

a Purchase money notes and mortgages bond being obligations of sub- 
sidiary companies, maturing serially after one year. Serial payment on 
investments due after one year ($1,198,595, payable in advance of maturity 
on notice from holder). x Land, buildings, leases and equipment after 
depreciation and after giving effect to increase in land values arising 
through independent ap raisals of $8,624,000. y Representing 574,590 
shares of no par value.—V. 124, p. 1073, 654. 


Columbian Carbon Co. (and Subsidiaries). 
(Annual Report—Year Ended Dec. 31 1926.) 


The remarks of President F. F. Curtze, covering operations 
for the year 1926, together with comparative income account 
and balance sheet, will be found under ‘‘Reports and Docu- 
ments’’ on subsequent pages.—V. 123, p. 2782. 


Freeport Texas Co. 

(Annual Report—Fiscal Year Ended Nov. 30 1926.) 
The remarks of Pres. E. P. Swenson covering operations 
for the fiseal year ended Nov. 30 1926 will be found under 
“Reports and Documents’ on subsequent pages. Our 
usual comparative income account and comparative balance 
sheet were given in V. 124, p. 1075. 


Allied Chemical & Dye Corporation. 
(7th Annual Report—Year Ended Dec. 31 1926.) 

The remarks of Wm. H. Nichols, Chairman of the board 
of directors, together with the income account and balance 
sheet, will be found in the advertising columns of this issue. 

INCOME ACCOUNT FOR CALENDAR YEARS. 





1926. 1925. 1924. 1923. 
Gross income after prov. 
for deprec., obsol., all 
State & local taxes, re- 
pairs and renewals___$27 :299,828 $23,140,592 $21 1,059,690 $21,974,558 
Federal taxes__....._.- 3 3,227. 007 2'574,000 2,519,729 2,826,086 
Net income--_-- _-_-_-- $24,072,820 $20, 566 ,592 $18,539,962 $19,148,472 


Previous surplus 150,392,312 141,288,099 134,209,968 126,428,336 


Total surplus-_------ $174, 465, 433816) 854 B018153. 749 9298145. 576, poe 
Pref. divs. ($7 pershare) 2,749 2,735,0 


:749,9 749,768 
Common divs ($4.50)9, Soi ‘491 ($4)8712, 436 gayeris, 062 ($4)8631, 746 








8 Profit & loss surplus_$161,913 ,698$150,392,312$141,288,099$134,209,968 
2,178,109 
$7.25 


im i, > ut- 
stan no par)___- 
ed per share 


2,178,109 
Earn $9.79 


2,178,109 
$8.18 











[ Vor. 124. 

CONSOLIDATED GENERAL BALANCE SHEET DEC. 31 (Incl. Sub. Cos.), 

1926. 1925. | 1926. 1925. 
Assets— $ 3 | TAabiltttes— $ $ 
Rea! est., plant, | Preferred stock. 39,284,900 39,284,900 
equip., mines, Common stock.x10,890,545 10,890,545 
ie weubaciniial 165,130,008 163,819,852' Divs. payable... 3,954,649 2,865,595 

Investments ... 6,291,379 6,932,797' Acc’tspayable.. 5,540,121 5,412,687 

SRE 13,585,344 11,435,492! Accrued wages__ 431,318 376,401 
U.S.,&c.,securs. 80,834,677 68,626,967 | Res. for deprec., 

Notes & accts. iy eee 93,605,709 89,128,208 
receivable.... 17,880,558 17,439,500 Gen.conting.res. 13,126,378 13,803,273 
| Inventories _._. 31,727,914 29,921,808 Tax reserve.._.._ 3,630,631 2,979,498 
| Deferred charges 920,003 851,631 Insurance res’ve 2, aoe 307 ry 115,214 
| Patents, good- Other reserve... 3,114,580 085,357 
| Wa, 0..2cene 21,305,943 21,305,943 | Surplus.___.__- 161,913,698 150° '392 ,312 
' | 
| I: a oiiscs acl 337 675,836 320,333,990! Total _._.--- 337 ,675,836 320,333,990 


5 3.178.108 shares without par value, declared at $5 per share.—V. 124, 
p. 924. 


Crane Company, Chicago. 
(Annual Report—Year Ended Dec. 31 1926.) 
The remarks of President R. T. Crane Jr., together with 


a balance sheet as of Dec. 31 1926, will be found in the 
advertising pages of this issue. 


RESULTS FOR CALENDAR YEARS. 











; 1926 1925. 
I: cs nckweneaspemedinaneid $13): 285, 624 $11,510,631 $10. Bes ‘937 
MD <ccccscnvansadsccesus 2,604,833 1,916,360 4:731 
Dc <nineatuvasebaivekoonaue 35,438 14,330 7) ‘921 
RUN a ies ae ake tea 1,394,394 1,237,911 1,131,421 
No a $9,250,957 $8,342,029 $8,008,862 
Pweterred GiviaeRas.. .... cccsccccee 1,004 ,O8S7 1,004,122 965,797 
Common dividends (cash) -__-...---- 3,028,005 3,038,002 2,274,085 
DN or iicieccentcsbentcccsces $5,218,865 $4,299,905 $4,768,980 
I GQ nae onncuneee 20:636.253 16,284:074 14,641 ,907 
Common dividends (stock) -----.--- aot tie ae 4,419,500 
REIS sg éknoncwsdbeactewkdcn Dr.11,110  Cr.52,274Cr.1.292'687 
Profit and loss, surplus_--_-_.-_-____- $21,014,783 


. $20,636,253 $16, vty 074 
Shares common stock outst. (par $25) 2, 18, ,615 1, 946, a 1,94 ,003 
. 3.7 








Otte DOF GHEND. . cccccctoccseuanns 85 
CONSOLIDATED BALANCE SHEET, DEC. 31. 
1926. 1925. | 1926. 1925. 
Assets— $ s Ltabtltttes— < 3 
Rea! estate, mach. | Preferred stock.. 14,294,100 14,394,100 
& equipment. _x45,263,998 41,085,473| Common stock_-. 53,490,375 48,663,000 
Inv. in other cos. 2,352,096 1,714,526) Accounts payable 5,599,864 5,666,041 
Pref stk. subserip. -...---- 52,581 | Reserve for Fed’l 
Inventories ....- 30,665,850 29,574,253! taxes, &c____- 2,477,330 2,298,738 
Ee ate 4,491,940 4,880,107 Contingenciesres. 4,514,938 4,421,075 
Notes&accts.ree_y15,066,728 14,943,953 Minority stockh’rs 
U.S. Govt. secur. 3,835,414 4,111.664| int. in sub. cos. 284,635 283,348 
SI, cc cnesee 21,014,783 20,636,253 
WD ccccadan 101,676,025 96,362,556 | BE caccnnes 101,676,025 96,362,556 
x After deducting $21,014,632 for depreciation reserve. y After deduct- 


ing $806,605 reserve for doubtful accounts.—V. 123, p. 461. 


United States Cast Iron Pipe & Foundry Co. 
(28th Annual Report—Year Ended Dec. 31 1926.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 











1926. 1925. 1924. 923 
y Total earnings._..-.. $5, 428 607 $5, ory 7,659 $6,448,764 $3,995,794 
Other income_.....-.- 3,655 255,722 138,425 66,905 
Total income._.-.--- $5,812,262 $6,233, 382 $6,587, 4 $4,0€2.699 
Depreciation reserve- ~~ 36: 701,232 504,128 472 ,936- 
ES Rees 26,512 30,884 62,140 118,496 
Balance, surplus- ---- $5,049,367 $5,501,265 $6,020,920 $3,471,268 
Previous surplus_.__---- 15,161,678 11,101,784 5,920,863 409,596 
ee ae ee eo —— 8 86=—S—«swM ree 
Total surplus__.----- $20, 211 1,045 $16,603,049 $12,061,784 $6,880,863 
Aperoe. for imt., addi- 
ee eee 


oP? 000 ,000 
Preferred dividends--~_(7% 5a 60.000 144 71 oie an (94 7360-000 





Common dividends. (109 a =3)——C(C( rr 8363 ae %)60,000 
Profit & loss surplus__$13, 171 045 $15, 161, 1,678 $11,101,784 $5,920, 920,863 
Shares of common out- 
standing (par $100)-- 120,000 120,000 120,000 120,000 
Earns. per share on com- $35.08 $38.84 $43.17 $21.93 


x Earnings are after deducting cost of operation and maintenance of 
plants ($2,326,280 in 1926, against $2,250,903 in 1925) expended for upk | 
of tools, machinery, buildings and equipment, expenses of sales and gener 
offices, and provision for taxes and doubtful accounts. 


BALANCE SHEET DEC. 31. 








1926. 1925. 1926. 1925. 

Assets— $ Liabilities— bs & 
Property & plant x25,534,575 25,715,419 Preferred stock_..12,000,000 12,000,000 
a ae 5,521,206 5,101,305 Common stock.--12,000,000 12,000,000 
Accts. & notes rec.y4,670,279 5,042,920 Funded debt.-.-- 462,000 423,000 
Inventories._._.... 3,587,703 3,355,244 Accounts payable. 821,075 1,361,978 
U. 8. Govt. sees_. 5,038,214 2,917,999) Accr. tax., int.,éc. 968,872 1,009,246 
Fire insur.fund... 252,300 # -.-.--- Reserves.......-- 75,240,385 250,000 
Cash with trustee 31,140 BT, Fee | GUTOUEE, 20nccccce 13,171,045 15,161,678 
Deferred charges-- 27,961 45,248 | 

ee 44,663,377 42,205,903 Teeiecesescae 44,663,377 42,205,903 


x After deducting deprecation of $4,116,444. y After deducting $165,729 
for doubtful accounts. z Incl res. of $4,979, 438 for improvements, ad- 
ditions and new construction.—V. 124, p. 520. 


The American Sugar Refining Company. 
(Annual Report—Year Ended Dec. 31 1926.) 


Chairman Earl D. Babst, New York, March 9,wrote in 
substance: 


General Statement.—The year 1926 was more favorable for refiners, but 
very unfavorable for sugar producers. The slowly rising prices in the 
second six months afforded opportunity for a better return from refining 
operations, notwithstanding the inadequate margin prev pgm | most of the 
year. In 1926 werefined 1,374,350 tons of raw sugar at a profit of $7,091,- 
979. The total income of the company for the year from all sources aggre- 
gated $9,136,971. 

The meltings in tons and refining profits and losses for the past four years 
have been as follows: 

1924. 10g 


1,162,622 1,1 
#327,637 *$1, 693. ‘O70 


1926. 1925. 
1,374,350 —1,307,622 
$7,091,978 $4,477,143 


Meltings (tons)......-- 
Refining profits 

x 

Ever since the outbreak of the world war, July 28 1914, sugar has been 
under the influence of governmental interference at some, ‘and most of the 
time, at several points. Some students of sugar believe it will be years 
before there is a return ona purely economic basis to the balanced condition 
of production and consumption such as existed throughout the world for 
many years bg 4 to 1914. Therefore, in these annual reports we have 





2,177,843 | 
$7.54 


endeavored to present, year after year, the outstanding features of the 
situation which affect the operating profits, not only of _ refining 
’ properties, but also of beet sugar and cane sugar producers. hese features 
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heretofore have been: first, the unstable character of the market in its effort 
to reach a balance after the violent changes incident to interference of 
various governments, including our own; second, the excess ca ty, both 
of the United States refineries and of Cuban production, called out by the 
war effort of the United States and of Cuba, but not safeguarded by either 
government Post-war markets. 

ere now must be added a third feature, of more recent development, 
which promises to be of considerable importance in affecting theindustry, 
namely, that of import duties and internal taxes on sugar. By reason of 
increasing production, and following our own tariff example, various systems 
of duties and taxes throughout the world have been set up until at the 
present time 100 countries out of a tabulated total of 108 have some form 
of import duties. The rapid erection of these tariff barriers naturally is 
introducing great confusion in the flow of international trade. The pro- 
gressive effect on the United States field, and more directly on Cuba, most 
likely will become of increasing importance hereafter. 

1926 Price Changes and Fluctuation.—During the year there were 85 
changes in the price of raw sugar as against 115 in each of the three pre- 
ceding years. he width of the price fluctuation between the high and low 
point was 1.1875 cents a pound as against 1.125 cents in 1925 and 2,8125 
cents in 1924 and 3.375 cents in 1923. 

It will be observed that sugar as a commodity has made considerable 
progress toward stability in the past two years, but at a level of prices 
temporarily inadequate for profitable operation by most Cuban producers. 
It was this situation which early in 1926 led to a fresh governmental inter- 
ference, this time in Cuba, which so far Includes limitation of plantings, 
of the harvesting season and of the size of the crop. 

Excess Refining Capacity in United States.— As early as the annual report 
of 1915 we called attention of the steckholders to the destructive competitive 
conditions prevailing in the refining industry, due largely to the fact that 
the refining capacity of the country was greatly in excess of consumption. 
In 1916 the refiners exported over 700,000 tons of refined sugar, demonstrat - 
ing that fact. Indeed, even then the excess capacity was so great that 
1,000,000 tons could have been exported with ease. Since then, four 
competitive refineries have been built and existing ones enlarged. Mean- 
while company, without increasing capacity, has ccncentrated its efforts on 
rehabilitating its pats. replacing old refineries with new, rebuilding and 
improving others order to secure greater efficiency and greater economy 


in Sparation- 

The maximum domestic requirements for the country from cane refineries, 
based on largest consumption is about 5,000,000 tons a year, while the 
capacity of all refineries based on 300 working days is about 7,500,000 tons. 
This gives an excess of about 2,500,000 tons, or 50% in excess of the 
country’s needs. So large is this excess that the refineries on the Atlantic 
Coast, on an even melting program, could cupply the requirements of the 
country, without calling upon those on the Gulf or on the Pacific Coast. 

Problem of Finding Employment for Excess Cupacity.— It is desirable to 
United States consumers that the Cuban crop should be maintained at the 
present level of 5,000,000 tons and over, in order to afford ample supplies 
and fair —. It is essential to that end that Cuba should receive fair 
prices, which at the same time would also assure fair prices to all domestic 
producers serving our market. It is equally essential that the refiners 
should secure adequate earnings. All these ends would be aided and 
pemee’ by the adoption by Cuban producers, in co-operation with 

nited States refiners, of a systematic marketing plan to handle part of 
Cuba's surplus production in export markets. 

The last time the Cuban Government interfered in the sugar situation it 
resulted in a decontrol with a carry-over of 1,250,000 tons of sugar with a 
large new crop under way. Such was the situation at the opening of 1922 
when a suggestion of the company, along the above lines, was adopted by a 
group of Cuban producers who contracted to forward a large tonnage to be 
refired for export and sold = J a Sugar Export Corp., organized under the 
Webb Act, and under the joint direction of refiners and producers. This 
leadership resulted in the distribution not only of the carry-over of 1,250,000 
tons, but of all of the 1921-22 crop in addition, without any ‘‘control’’ or 
its inevitable ‘‘decontrol.”’ 

We wish to point out that Cuba continues to face a race for the sugar 
markets of the world, that United States refiners are in position to be of 
great assistance to Cuba in finding world's markets for its national crop, 
that in doing so they would also, over a period of years, serve domestic 
consumers and be ay to domestic sugar producers. 

Export Business in Refined Sugar Sharply Deciined in 1926.— The exports 
from the United States of refined sugar for the year 1926 (95,441 tons) were 
smaller than in any year since the outbreak of the European war. [For 
volume of exports for previous years see V. 122, p. 1449.}. This export 
business easily might have been largely increased if refiners and Cuban 
producers had co-operated. Of the exports, about 45% were made by the 
company through the Sugar Export Corp. The distribution of exports 
was made to 62 countries. 

Conclusion .— Inasmuch as the company, for a large volume of its business, 
must depend upon the voluntary selection by the public of its Domino and 
Franklin packase sugars, the stockholders of the company now numbering 
24,217, of whom about one-half are women, can be of great assistance in 
promoting the good will, not only of the company but also of its products, 
with the public and especially with the retail grocery trade. We are 
especially anxious to increase our sales of Crystal Domino Tablets, which are 
now available to the retail grocery trade in all states of the Mississippi 
Valley and Eastward. 

The stockholders, bondholders and active organization constitute a 

owerful force of over 40,000 people, capable of advancing in their own 

terest the merchandising efforts of the company. They easily can secure 
the good-will of thousands of friends and of retail grocers for the products 
of their company. Co-operation along these lines is most desirable and 
always of much encouragement to your management and directors. 


A comparative income statement was published ir. V. 124; 
p. 1514. 
BALANCE SHEET DEC 31. 


1926. 1925. 1924 1923 

Assets— $ 3 3 
Real estate and plants__ 63,281,782 61,868,722 62,263,680 62,134,095 
Merchandise & supplies. 14,729,930 11,995,052 9,733,546 19,273,673 
Prepaid accounts_-_--__-_ 3,812,371 4,513,855 2,748,157 2,719,241 
Accounts receivable... 7,139,902 6,153,544 4,005 ,002 6,288,627 
Accrued income_______-_ 142,268 143,079 126,322 288,577 

I Se a a 21,941,060 2,349,707 21,769,914 0,822,810 
Investments, general___ 25,411,636 25,393,063 25,981,421 27,888,528 
Customers’ acceptances _ 665,336 932,759 1,124,930 1,359,304 
I si Bae cas aah ir GN i 23,104,824 28,003,084 31,200,282 9,707 ,830 
Accts. receivable (add'l) «1,164,363 2,710,922 3,900,616 5,296,216 





(ee 161,393,975 164,063,791 
Liabilities— 
Preferred stock.___---- 45,000,000 45,000,000 
Common stock 45,000,000 45,000,000 
2 
vw 
1 


— 


162,853,870 


45,000,000 
45,000,000 
30,000,000 34 
20,809,949 22,22 


15-year 6% bonds------ 30,000,000 30,000,000 
Sundry reserves_____-.. 16,184,295 9,706,955 





Accts. & loans payable._ 5,696,344 5,781,825 4,996,752 4,678,177 
Divs deciared & outst’g 1,375,513 1,374,178 811,508 $11,539 
aes 18,137,823 17,200,832 16,235,661 8,066,239 

I 63.8 cine te eh acis 161,393,975 164,063,791 162,853,870 155,778,901 


x Accounts receivable (additional) are account claims 1920 contracts, 
$113,812; accounts receivable, undelivered 1920 contracts, $1,050,552.— 
V. 124, p. 1514. 


Pierce-Arrow Motor Car Co. 
(10th Annual Report—Year Ended Dec. 31 1926.) 


Pres. Myron E. Forbes and Chairman Charles Clifton 
report in brief: 

New Models.—A new model passenger car—Pierce-Arrow Series 36— 
was placed on the market during the fall of 1926. The mechanical im- 
provements and more modern lines of style and beauty which were in- 
corporated in the new model materially strengthened our position in the 
fine car market. This new Series 36, larger car, and our Series $0, smaller 
car, give us a range of cars of refinement and style appeal which reaches 
a widened market and continues the reputation of our products in the 
same ranking position the company has enjoyed over a long period of years. 

The cost of placing the Series 36 car into production has been absorbed 
in the operating expenses for the year. 

Our commercial vehicles continue to rank as the leaders in the industry 
where quality and endurance are considered essential. 











Acquisitions.—During the year we further extended the activities of 
our selling subsidiary— Arrow Sales Corp.—by the purchase 
outright of the entire assets of the Harrolds Motor Car Co., who had 
been our distributors in N. Y. City for many years, and through this 
purchase acquired an ideal service station located in Long Islan City. 
A very favorable arrangement was worked out in connection with this 
purchase, providing that payment of $972,000, representing a large 

Cee arenace price, be spread over a period of 10 years in annual in- 

During the year the Boston branch of the Pierce-Arrow Sales . 
took over the sales of passenger cars, having formerly handled only our 
commercial vehicles. nd costing $137,500 has been purchased for 
cash for the erection of a permanent sales and service station in Boston. 

Working Capital_—Company carried on its year’s operations without any 
bank loans, with the exception of the outstanding bank loans of the Harrolds 
Motor Car Co., which were assumed at the time of acquisition. These 
loans were paid off before the end of the year. 

Current assets amounted to $14,413,025, whereof $1,573,711 was cash. 
Current liabilities were $1,783,713, or a ratio of 8 to 1. Net current 
assets, therefore, show a surplus of $7,726,112 over and above the $3,- 
931,200 of outstanding debenture bonds and $972,000 10-year notes 
=~ to the Harrolds Motor Car Co. on the acquisition of their property. 

inancial Condition.—The financial condition of company is excellent. 
With the introduction of the Series 36, larger car, in the late fall, together 
with the growing popularity of our Series 80, smaller car, and the quality 
of our commercial vehicles, we look for an increasing volume of business 
during the coming year. 

Financing Plan.—The following plan was approved by the stockholders 
Sept. 10, to be put into effect as the directors may deem opportune: 

(1) An increase of 171,250 shares of common stock, the proceeds from 
te sale of which should be applied for the retirement of outstan 
debentures. (2) At an appropriate time to issue 40,000 shares of 2 
pref. stock, carrying a convertible privilege, to fund or pay the accumulated 
and unpaid dividends on the pref. stock, amounting to $4,000,000. 

Directors have not yet felt that the time was opportune for putting 
into effect any part of this plan. 


INCOME ACCOUNT FOR CALENDAR YEARS. 








1926. 1925. 1924. 1923. 

Manufacturing profit. __x$1,719,555 $2,152,078 $1,155,584 $952,564 
y Other income_-___-_--- 99,356 91,494 ae 60tC tw 

Total income_-__-_-_-_-_- $1,818,910 $2,243,572 $1,192,778 $952,564 
Deduct—Interest (net) __ 371,215 393,791 441,718 579,852 
Federal taxes___....-_-- 180,000 aa =3—sfteoreeee i <«nainiee 
Prior pref. dividends... $__.__- 83,758 126,000 94,500 
Divs. on 8% pref___--- a <waeun seein | >sremabioal 

Balance, surplus-_---- $667,695 $1,546,023 $625,060 $278,212 
Shares of common out- 

standing (no par) -_--- 328,750 328,750 250,000 250,000 
Earn. per sh. on common $1.42 7 Nil Nil 


é $2.2 
x After providing for depreciation of $666,951 in 1926, $865,727 in 
1925, $737,931 in 1924, and $779,827 in 1923 y Net profits of Pierce- 
ow Finance Corp. (see that company). 
CONSOLIDATED BALANCE SHEET DEC. 31. 
{Pierce-Arrow Motor Car Co. and Pierce-Arrow Sales Corp.] 











1926. 1925. 1926. 1925. 
Asselts— % $ Liabilities— 3 g 
Property account_x4,978,003 4,521,369) 8% cum. pref. stk_10,000,000 10,000,000 
Pat’ts, trade-mks., Common stock ..-.2z5,652,082 5,652,082 
good-will, &c__. 5,000,000 5,000,000| 20-year 8% s. f. 
Investm’ts & adv_y1,328,700 1,284,924 debentures - -_.- 3,931,200 3,950,200 
Inventories - - - --- 10,912,534 9,372,692) Purch. mon. oblig. 1,842,898 -_...- 
Notes & accts. rec., Accts. payable, &c 1,360,929 1,864,168 
less reserves. _-_.a1,590,194 929,155| Customers’ depos. 242,784 115,100 
U.S. Govt. acct-_- 198,604 217,832) Prov. for Federal 
Miscell. invest. & ee 180,000 220,000 
deposits... -.- 137,982 132,187 | Oper. and conting. 
Sis 1,573,711 2,099,805 ee 149,495 174,737 
Deferred charges._. 756,650 867,617 | Profit & loss surp. 3,116,990 2,449,296 
ee 26,476,378 24,425,581 ae 26,476,378 24,425,581 


a After deducting $117,411 reserve for doubtful notes, accounts and 
allowances. x Plant site, buildings, machinery and equipment, $11.- 
180,145, less reserve for depreciation, $6,202,141. y Investments a 
advances to foreign and domestic branches $274,801; less reserves, $52,392° 
investment in stock of Pierce-Arrow Finance Corp., $1,106,291. z Repre- 
TY! by Shae shares of no par value (stated value $1,643,750).— 

- 124, p. ° 


Pierce-Arrow Finance Corporation. 
(3d Annual Report—Year Ended Dec. 31 1926.) 
INCOME ACCOUNT YEAR ENDED DEC. 31. 














1926. 1925. 1924. 
Int. & charges earned & misc.income. $523,115 $406,698 $197,495 
Gen. & admin. exp. incl. prov. for : 
credit losses & contingencies. - -- -- 144,984 115,628 52,234 
$378,131 $291,070 $145,261 
Profits of Pierce-Arrow Exch. Corp-- 5,880 a  rneanee 
ae - $384,011 $303 ,502 $145,261 
Deduct int. on gold notes, trustee's 
ee Eee 258,168 197,141 101 gol 
Organization expense written off---.  ------ ------ 816 
Provision for Federal income taxes-_- 26,487 SS a ee ee 
Net profit for year.....-.-..----- $99,356 $91,495 $37,194 


BALANCE SHEET DEC. 31. 








Assets— 1926. 1925. Liabtlities— 1926. 1925. 
Cash in bank &c.. $753518 $882,696! Acc’ts pay. & accr 
Notes receivable.. 4,336,244 4,782,880 exps., incl. prov. 
Cash with trustee- 3,517 14,625 for Fed. taxes... $42,117 $20,891 
Notes rec.not in tr. 9,048 15,286 Coll. gold notes... 3,830,000 4,462,500 
Acc’'ts receivable. - 137,894 36,938 | Res. for conting_. 140,512 83,112 
Invest. in stock of Deferred income... 177,182 215,087 
Pierce-Arrow Ex- Capital stock. ---- 700 ,000 700,000 
change Corp- 21,312 15,432 | Capital surplus- —- 175,000 175,000 
Dep. State Bank Undivided profits. 231,291 131,935 
2S 982 982 
Prep.int.,@c., exp 28,926 36,746 
Furn. & fixtures- - x4,661 2,941 
oS $5,296,102 $5,788,526 ee $5,296,102 $5,788,526 
x After deducting $2,539 reserve for depreciation.—V. 122, p. 1301. 


American Woolen Co. (& Subs.). 
(28th Annual Report—Year Ended Dec. 31 1926.) 


Pres. Andrew G. Pierce says in part: 

The company was subject last year to the same trying conditions, i.e., 
falling raw material markets and lack of demand for product, with which 
all branches of the textile industry had to contend. The combination is 
one which renders manufacturing and merchandising operations extremely 
difficult and makes it almost impossible to operate at a profit. od 

An average 20% decline in wool prices entailed not only a severe shrinkage 
in the value of the company’s raw material supplies, but automatically 
affected stock in process and finished goods. This, coupled with the 
abnormally poor demand for goods, tells the story. 

Buying of goods was and still is of the hand-to-mouth variety that 
prevents the large-scale manufacturing operations that spell substantial 
profits. The Government figures indicate that the woolen and worsted 
industry in 1926 operated at about 62% capacity. The number of indi- 


vidual buyers on the company’s books is larger than ever; but while widening 
distribution is obviously a sign of good merchandising and implies a firm 
grip on the trade, it involves additional selling expense without proportional 
gain of income. 
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In spite of the adverse operating results, the company ended the year in 
the best financial condition in years. Bank loans were reduced by over 
$5.700,000 and cash increased by over $1,000,000. The working capital 
of $64,000,000 is ample for all needs. 

Inventories have been taken with the greatest detail and care and strictly 
at cost or market, whichever was lower, and the inventory of $45,864,990 is 
the lowest since 1922, at which time the Webster and Shawsheen milis were 
not included. 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DEC. 31. 


x1926. x1925. x1924. x1923. 
Net profits, after taxes_df$2,103,153 $3.051,065df$4,025,.865 $9,326,623 
Preferred dividend (7%) 3,500,000 3,500, 3,500,000  3,120.833 
Com. divs. (cash) ---~--- “aioe. . saad (3 4%) 1516667 (7)2,800,000 
Subsidiary dividends--- 1,750 4,750 Sf Seiepiateetaiesps 





Balance, surplus_-__def$5,604,903 def$453.685df$9.051,282 $3.405.790 
Previous surplus-_------ 23,324,616 20,808,209 34,087,736 32,606,354 





ee $17.719.713 $20,354,524 $25,036.454 $36.012.144 
Res. restored tosurplus.  --_--_-- Cr5,071,985 Cr.9.457 Cr.250,992 
Depreciation......-.-. 2,122,692  2.101/893 2,918,555 2.666.411 





Profit & loss, surplus. ¢5,597,021 .23,324.616 22,127,356 $32,596,726 
Shares of pref. stock out- 

standing (par $100) -- 500,000 500,000 500, 500,000 
Earns. per sh. after on Nil $1.89 Nil $13.32 

x Fact Ghoweneen Mills and Webster Mills in 1926and 1925; 1924 and 1928 
exclude Shawsheen and Webster Mills. 

BALANCE SHEET DEC. 31. 
(Including Shawsheen Mills and Webster Mills.) 








1926. 1925. 1926. 1925. 
Assets— Ltabtlittes— $s 
Plant & mill fix- Common stock. 40,000,000 40,000,000 
Sa x55,293,.748 57,763,055) Preferred stock. 50,000,000 50,000,000 
Investments.... 2,999,314 3,206,220) Subsid .cos stock 25,300 24,300 
Wool & fabrics, Shawsheen notes 5,500,000 5,500,000 
raw, wrought, Webster notes.. 5,500,000 5,500,000 
& in process, Wool. purchase 
& supplies... 45,864,991 54,165,289 acceptances _- 105,403 1,014,343 
ae _..- 6,902,633 5,872,093) Bk. acceptances 88,650 370,399 
Accounts receiy- Notes payable.. 6,151,700 11,876,500 
able (net)._.. 23,080,511 28,204,768) Curr. accts.,&c. 4,931,228 6,288,770 
Accept. rec__-_- 105,403 1,014,343 | Accrued pref. div 729,604 729,604 
Deferred charges 532,482 564,940) Res. for tax & 
contingencies. 04,063,176 4,063,176 
Mtge. on N. Y. 
——| City bldgs... 2,087,000 2,099,000 
Total (ea. side). 134,779.083 150,790.708 Undiv. profits.. 15,597,022 23,324,616 


x Plants and mill fixtures, office and warehouse buildings, less $45,096,867 
reserve for depreciation. a Report says the item of reserve for taxes and 
contingencies of $4,063,176, appearing as a liability, is the balance of the 
special reserve of $5,500,000 set up as of Dec. 31 1923 out of profits for 
1923, the sum of $1 ,436,824 having boon applied against that reserve during 
1924.—V. 124, p. 1070. 


Adams Express Company. 
(Annual Report—Year Ended Dec. 31 1926.) 


INCOME ACCOUNT YEARS ENDED DEC. 31 (INCL. SOUTHERN 
EXPRESS CO.). 








Revenue— 1926. 1925. 1924. 1923. 
Interest on balances____ $21,927 $15.450 $9.703 $ 5,968 
Int. on securities owned _ 144,821 186.858 199,595 193,540 
Divs. on securities owned 766,313 821,534 770,671 714,486 
Inc. from collat. pledged 608 ,386 558,177 592,819 639,006 
Be ee eee eee 93,326 

iitesenduseees« $1,541,446 $1,582,019 $1,572,788 $1,646,325 

Expenses— 

Interest on bonds_-_-_-_-_~- $503 ,.222 $518.685 $545,918 $579,881 
Salaries, exp. & taxes___ 72.083 66.467 65.730 151,605 
PE asedexdcause (6%)600,000 (6)600.000 (6)600,000 (5)500.000 

Balance, surplus____- $366,141 $396,867 $361,141 $414,838 
Profit & loss surplus____ x5,726,723 6,608,805 5,369,628 3,600,107 
Shares of capital stock . 

E outstanding (par $100) 100.000 100,000 100,000 100.000 
arn. 


er sh. on cap. stk. $9.66 $9.66 $9.61 $9.14 
x After deduction of $1,248,222 net depreciation of security values and 
miscellaneous surplus charges. 
STATEMENT OF ASSETS AND LIABILITIES DEC. 31. 
(Adams Express Co. and Southern Exprccs. Co.) 











Assets— 1926. 1925. 1924. 
Investments: 
Securities at market value held by 
trustees for Adams Express Co. 
collateral trust 4s: 
(a) Guaranty Trust Co., trustee for 
SP OUT. cams enomne $6,058,031 $6,413,437 $6,543,113 
(6) Bankers Trust Co., trustee for 
. LS ero 6,189,696 6,190,828 6,004,068 
Securities at market value deposited 
with N. Y. State Indus. Comm'n 10,863 10,697 10,780 
2d mtge. bonds Adams Exp. Bldg. 
onc; i i ee 6 eee 868. emeece 2,160,000 
Miscell. securities in treasury__-_-_- 5,977,437 5,284,170 1,500,514 
Capital steck of the American Rail- 
way Express Co. at par_______- 10,484,584 11,914,300 11,914,300 
Securities of sub. cos. at fair value. -----~ cu. 108,040 
Adams Express Armored Car Co. 
eee tenes  eeeeae  <eemee 500,000 
Total investments____..__.___- $28,720,611 $28,813,432 $28,740,814 
Land, buildings and equipment-_---- ,870 $6,352 6.4 
4. epee 401,489 414,955 730,076 
Accounts receivable and accrued____ 65,534 83,388 86,701 
Interest collected and accrued from 
collatera] trust securities (for pay- 
ment of interest on Adams bonds) - - 456.266 431,481 422,641 
CK ctirdpebhdeakiveccwasace $29,648,769 $30,749,609 $29,986,511 
Liabilities— 
Ce $10,000,000 $10,000,000 $10,000,000 
Collateral trust 4s, 1947_..__.______ 7.103.500 7,298,000 7,689.000 
Collateral trust 4s, 1$48__._________ 5,793,500 5,793,500 5,793,500 
Accounts payable and accrued____._ 11,920 10,193 6,882 
Interest payable accrued on Adams 
Express Co. collateral trust bonds_-_ 267,530 267,770 267,810 
Reserve for loss and damage claims, 
express privileges, unpaid money 
orders and contingencies_________ 745,595 771,341 859,691 
Profit and loss surplus.___________-_ 5,726,723 6,608,805 5,369,628 
ek, ee ee $29,648,769 $30,749,609 $29,986,511 


Brooklyn Edison Company, Inc. 
(Annual Report—Year Ended Dec. 31 1926.) 


President M. S. Sloan and Chairman N. F. Brady re- 
port in substance: 


Hudson Avenue Generating Station.—The 80,000 kilowatt unit at the Hud- 
son Ave. generating station, the installation of which was started in 1925, 
was put in peer making the total ip aged of the station 230,000 
kilowatts. The station structure to house this unit and 4 additional units 
as they may be required was completed. This station supplied approxi- 
— two thirds of the total energy generated durin 
.@su 

his station was incr 





g the year, with | 
greater economies as the proportion of total energy generated at . 


Reduction in Rates.—Another voluntary reduction was made by the 
company in its maximum rate for service, from 7% cents to 7 cents a 
kilowatt hour, effective Jan. 1 1927, which means a saving of over $1,500,000 
a year to consumers. This is the second genera! reduction in rates in two 
years, with a total saving of over $2,500,000 a year to Brooklyn users of 
electricity. 

Financing.—It was not necessary to do om financing during 1926 through 
the sale of stock or bonds, but company will be obliged to obtain additional 
capital during the coming year. 

Number of Stockholders.—On Dec. 31 1926 there were 11,343 stockholders, 
while at the end of 1925 there were 11,066. 

Kilowatt Hours Sold.—The sales of current for the reer amounted to 
674,741,645 kilowatt hours, an increase of 80,164,665 kilowatt hours, or 
13.5% over the previous year. 

Meters.—During the year company made a net gain of 83,197 connected 
7 giving it a total of 454 meters connected to its system on 

ec. 3 926. 

Operating Plant.—Company's operating plant consists of 3 generating 
stations and 27 substations. The present total capacity of the generating 
stations is 419,500 kilowatts. 

New Substations.—Two new substations were put in operation, one at 
Hicks and West Ninth streets, with an ultimate capacity of 50,000 kilo- 
watts, and the other at Johnson and Pearl streets, to have an ultimate 
capacity of 30,000 kilowatts. 


The usual comparative income account was published in 
V. 124, p. 919. 
COMPARATIVE CONDENSED BALANCE SHEET DEC. 31. 














1926. 1925. 1926. 1925. 
Assets— $ Liabtltttes— $s 3 
Fixed capital._.139,517,145 124,868,913) Capital stock... 74,993,800 74,010,200 
Cs cc aweednt 2,988,198 10,922,759) Cap. stock sub- 
Accts.receivable 2,905,164 3,034,762 Daas i snennd 908,800 
Int.& divs.receiv 5,195 21,395 | Prem.on cap.stk. 10,542 10,542 
Market'le securs 100,000 100,000 | Underlying mtge 
Materials& supp 2,084,126 2,141,435 PRO 11,951,000 11,951,000 
Prepayments --- 73,493 133,421} Gen .mtge.bonds 33,500,000 33,500,000 
Subser.tocap.stk  _____- 542,100 | Gen .mtge.bonds 
Inv.inaffil.cos. 1,144,426 404,460; called__...-- 9,148 37,612 
Misc. investm’ts 6,270 6,270| Notes payable-. 2,000,000 -..--. 
Pension fund- -- 537,270 498,385|Accts. payable. 1,522,117 1,258,279 
Ins. partic. fund 863,033 748,409| Consumers’ de- 
Sec. dep. with | OER Ca 895,246 767,111 
State Ind.Com 84,000 84,000; Mat.int.unpaid 957,888 963,075 
Other funds---- 14,303 53,052 | Divs. declared _- 26,516 21,246 
Coup. int. & divs 984,404 984,321| Mat. debt. unpd 6,200 6,700 
Cash depos. with Taxes accrued._ 1,840,843 1,681,787 
N. Y. City... 38,455 42,701) Int.,&c.,accrued 307,751 223,380 
Redemp.& prem 9,148 37,612| Retirement res. 6,270,756 5,348,084 
Miscellaneous - - acs i 65,075 | Casualty & work- 
Reacquired sec. 35,000 35,000 men’scomp.res 563,524 539,387 
Unamort. debt Ins. part.res.fund 863,033 748,410 
disc. & exp... 1,763,810 1,885,479! Contingency res. 7,084,683 6,404,266 
Miscell. suspense 155,404 203,349 | Miscell. reserves 537,270 498,385 
|Miscell. unad)j. 
credita .....- 8,063 16,252 
P.& L. surplus. 9,960,464 7,918,387 
Tes éckunc 153,308,843 146,812,902 | Weiscasewes 153,308,843 146,812,902 


—vV. 124, p. 919. 
Standard Oil Co. of California. 


(Annual Report—Year Ended Dec. 31 1926.) 


President K. R. Kingsbury says in substance: 


First Annual Report.—This is the first annual statement of the Standard 
Oil Co. of California, in which all the assets of the predecessor Standard 
Oil Co. (California) and all the producing properties and lands owned by 
the Pacific Oil Co., together with other incidental! assets of the latter cor- 
poration, were consolidated. The physical consolidation was accomplished 
on Mar. 29, effective as of Jan. 1 1926. Many anticipated economies have 
already been realized, and others are still in process of development. 

Results.—The net income for 1926 before deduction of depreciation and 
depletion and income tax was $78,642,329, as compared to $63,645,006 for 
the year 1925 on the properties consolidated. After an allowance of 
$18,670,314 for depreciation and depletion and a reserve of $4,850,000 for 
Federal income tax, the net profit for the year 1926 was $55,122,014, an 
increase of $11,492,719, or 26.34% over the 1925 combined profits of the 
Standard Oil Co. (Calif.) and the properties acquired from the Pacific Oil 
Co. This represents a profit of 10.14% on the combined issued capital and 
book surplus of Dec. 41 1926, and is equivalent to $4 38 a share on the 
outstanding capital stock as of that date. Corresponding profits of the 
consolidated properties computed for the year 1925, based upon the present 
outstanding capital stock, were $3 46 a share. 

Of the non-operating income, $2,049,300 of profit resulted from the sale 
of the Associated Oi! Co. stock distributed to the company as a stockholder 
in the Pacific Oil Co.; and of the dividends, $1,863,000 was received from 
the Pacific Oil Co. on stocks owned by this company. 

Cash Demands.—The cash demands upon the company during the year 
were heavy; $20,933,334 for the retirement of $20,000,000 of gold notes, 
$15,769,945 for the purchase of the properties of the Pacific Gasoline Co., 
and $20,738,609 for plant investment, principally in producing and refining. 
These cash demands were met without any new financing. 

Financial Position Sound.—At the end of the year, after the payment of 
the customary dividends and an extra dividend of 50c. a share, cash on 
hand was more than $2,000,000 in excess of that on hand Jan. 1 1926. 
The ratio of current assets to current liabilities was over 8to1. Aside from 
current accounts unpaid, the company has no obligation ahead of the 
common stock. Company still owns the 414,000 shares of Pacific Oil Co. 
stock acquired with the assets of Standard Oil Co. (Calif.), and which are 
carried on the books at a total value of $1. s 

Standard Gasoline Co.—The properties of the Pacific Gasoline Ce. were 
acquired in June 1926. That company owned, among other assets, 28 
plants for the extraction of gasoline from natural gas. A new corporation, 
whoily owned by this company, the Standard Gasoline Co., was formed for 
the purpose of operating the plants acquired from the Pacific Gasoline Co., 
together with the 19 plants owned by this company. These 47 plants for 
the extraction of gasoline from natural gas were producing on Dec. 3l, 
380,000 gallons daily of natural gasoline from 313,000,000 cu. ft. of gas. 
The Standard Gasoline Co. is one of the largest producers of natural gasoline 
in the United States. 

Surplus.—Surplus increased $29,765,686. Of this amount, $29,662,720 
were additions to earned surplus and $102,966 additions to capital surplus. 

Finances.—The capital stock outstanding on Dec. 31 1926 consisted of 
12,594,098 shares, or 8,336 shares less than on Jan. 1 1926. This 8,336 
shares was stock held by the trustees of the ‘‘employees’ stock investment 
and savings plan” at the termination of that plan on May 31 1926. It was 
returned to the treasury and canceled. This stock was left in the hands of 
the trustees, owing to employees who left the service having received cash 
instead of stock. 

Plant.—The total investment in pees as of Dec. 31 1926 was $597,560,- 
697, an increase during the year of $40,460,793. 

Dividends.—A quarterly dividend of 50c. a share was peta Mar. 15 by 
Standard Oil Co. (Calif.), and this company paid dividends of 50c. a share 
June 15, Sept. 15 and Dec. 15 1926, and an extra dividend of 50c. a share 
for the year was paid on Dec. 15 1926. In accordance with the terms of 
the consolidation, an amount equivalent to 50c. quarterly a share on the 
outstanding stock of the Pacific Oil Co. was reserved by the Pacific Oil Co. 
to cover the period from Jan. 1 to Mar.151926. _Areserve was established 
at the organization of the company to cover that amount and alse an 
amount uivalent to the Mar. 15 dividend of the Standard Oil Co. 
(Calif.). hese two items, therefore, do not constitute a deduction from 
the company’s earned surplus for the eer: 

Tazes.—Tota! taxes for the year 1926 were as follows: Federal income 
tax, 1926 (estimated), $4,850,000; franchise and licenses, $542,752; property 
taxes, $4,594,640; total, $9,987,392. 

During 1926 gasoline taxes were collected for account of the States of 
California, Arizona, Nevada, Idaho, Utah, Oregon and Wa hington, 


amounting to $8,092,369. 
Oil Wells.—During the year 154 oil wells were completed and 16 aban- 


doned as dry holes. On Dec. 31] there were 83 strings of tools operating, 
47 of which were employed in drilling new wells. On that date the company 
had 2,906 completed oil wehs and 15 gas wells. 
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At Huntington Beach a town lot area was opened up and developed during 
the year, and at Seal Beach a new field was discovered where the company 
had approximately 260 acres of land under lease. Discoverines by the | 
company with a recovery estimated at approximately 18,500,000 bbls. were | 
made during the year. 





Company's Holdings as of Dec. 31. 

Domestic Acreage— Lease. Fee. Total. 
ARR i 40,805.64 284,574.41 a35,252.12 360,632.16 | 
ALR 3,741.01 5,000.00 _______- 8,741.01 | 
Montana.......- 10,230.39 Ceres -esoseses 14,473.53 | 
New Mexico. ......... oy Me AR ge acho 12,760.00 | 
0 Sea 6,480.00 Be 6,480.00 | 
_. | aes 479,126.33 2,340.00 481,466.33 | 
a i ete ent 3,453.96 | 





554,020.20 
a Oil and gas rights in fee. 


296,157.55 5 888,007.00 


37,829.25 
} b Government permit. 
Foreign acreage totaled 1,275,215 under contract and 3, 


780 in fee as 
follows: Colombia, 381,283 and 4,780 (fee); Ecuador, 12,335; Mexico, 199,- 
372; Panama, 49,420; Venezuela, 632,805. 

Pipe Line.—Company’s pipe lines had total crude oil runs from wells 
during 1926 of 78,032,335 barrels, an average of 213,787 bbls. per day. 
Crude oil was received from 278 producers and from 117 properties of the 
Standard Oil Co., all in California. An extension of the pipe line to Signal 
Hill was made to Seal Beach, a distance of 4'¢ miles. 

Refineries fhe refineries ran an average of 164,506 bbls. of crude oil 
daily. During the year the company commenced construction on 8 pressure 
units at its Richmond refinery and a like number of its E] Segundo refinery, 
for the manufacture of cracked gasoline. 


Stockholders.—Stockholders of record Dec. 31 1926 numbered 55,735. 
Of this total, 35.75 were women. Of the stockholders, 95.42% held 500 


shares or less: 84.17% held 100 shares or less; and 50.12% 
or less. 98.87% live in the United States and own 99.35% of the outstand- 
ing capital stock, 4].23°% of whom are residents of the Pacific Coast. 
18.64% of the stockholders are employees of the company. 

EARNINGS AND SURPLUS YEAR ENVD DECEMBER 31 1926. 
Operating income - $70,840,636 
Non-operating income 

of securities, $2,122,011; other non-operating income (net), 

$1,679,368_____- e 


held 25 shares 


7,801,692 
$78,642,329 
18,670,314 

4,850,000 

------ $55,122,014 
earned, 

$199,079,492 


i i i esi ctewaeuedehinene cence cne ae 
Depreciation and depletion _ - 
Income tax (estimated) 


Net profit to surplus_ -- 
Surplus beginning of year 
$28,614,520- 


Adjustments Capital, Cr.$102,966; earned, Dr.$8,266,930_._ Dr. 163,964 
a a le clan eis liad pdb dee bee aan $254,037 ,542 
a Ne a eee ee ae ale 25,192,364 
Surplus end of year—Capital, $170,567,637; earned, $58,- 
i | Fe 228,845,178 


Earnings per share on 12,594,098 shares capital stock (no par) - $4 38 
a Not including Mar. 15 dividend paid by Standard Oil Co. (Calif.) and 
proportionate payment to Pacific Oil Co. provided for at organization. 


CONSOLIDATED BALANCE SHEET DECEMBER 31 1926. 


Assets— Liabilities— 
ie oe ees $17,022,869)| Accounts payable____- _ $8,301,948 
Accounts receivable__._ 23,904,146! Accr. liabil. (Fed’] tax) - 4,600,000 
Inventories—Oils_____. 57,534,581 Other current liabilities_ 377,105 

do Material & supp- 9,579,214 Deferred credits_____- 2,788,393 
Other current assets - - - - 74,501 General insurance res've 10,038,271 
Inv. in non-affil'd cos_- 5,525,704| Reserve for employees’ 

do affiliated cos__- 4,883 ,554 benefits____- . 2,000,000 
Special trust funds- - - -- 1,150,000 Reserve for contingencies 2,000,000 
Fixed assets - - - - - - ...a451,719,247 Capital stock _.b314,852,450 
Prepaid & deferred chgs. 2,410,548 Capital surplus_______-_ 170,567 ,637 

|Earned surplus- ---- ~~ 58,277 ,541 

Pndicacenscuswes $573,803,345! Total.......-- 573,803,345 





a Less reserve for depreciation and depletion of $145,841 450. b 12,594,- 
098 shares, no par value—stated value.—V. 123, p. 2403; V. 124, p. 805. 


Marland Oil Co. and Subsidiary Companies. 
(Annual Report—Year Ended Dec. 31 1926.) 


« & 
Pres. E. W. Marland, March 1, wrote in substance: 


During 1926 company increased and expanded its volume of business in 
every branch in which it was engaged, as shown by the accompanying table: 
925. 1924. 





(Barrels)— 1926. 92 
Net production of crude oil__------- 13,137,048 1 8,500,208 
Pipe line runs of crude oil. -- -- 21,658,305 ] 14,816,910 
Crude oil run to refinery - --- oa 7,528,196 4,210,123 
Inventory of crude oil at Dec. 31-- 5,603 317 2,672, 5,874,183 
Inventory of refined products Dec. 31 2,671,751 ] - 1,446,476 
Sales of crude oil & refined products. 23,036,872 21,568,790 11,907,884 
Crude oil sales by Reagan County 

Purchasing Co. (51° owned) . 9,778,054 4,745,136 
Casinghead gasoline production (gals.) 27,807,716 20,782,000 12,961,000 
Natural gas sales (1,000 cu. ft.)----- 11,138,604 11,783,693 7,392,000 
Oil leases owned (acres) ‘ 1,656,728 1,052,345 680,839 
Average daily crude oil production, 

month of December (barrels) 45,898 32,145 29,301 


It should be noted that while the average daily net production of crude 
oil for the year was 35,980 barrels, the average daily net production for the 
last month of the year was 45,898 barrels and that the company is beginning 
the year 1927 with a 40°; increase of production over the amount with which 
it began the year 1926. 

Pipe line facilities were materially added to during the year 1926 to 
accommodate the business anticipated for the future years. 

Crude oil run through the company’s own refinery during 1926 amounted 
to 7,528,196 barrels, or a daily average of 20,625 barrels. 

The refinery extensions made during the year resulted in a throughput 
for the month of December of 715,151 barrels, or a daily average of 23,070 
barrels. Company is starting the year 1927 with 30% increase in refining 
capacity as the result of its extensions during 1926. 

Company closed the year with an inventory of 5,603,317 barrels of 
crude oil against 2,672,696 barrels at the end of last year. There also was 
a moderate increase in inventory of refined products. 

Sales of crude oil and refined products showed a healthy increase over 
1925, and contracts made during the year 1926 for delivery in 1927 will 
exceed the figures of 1926 

The growth of the company’s casinghead gasoline business, as shown by 
the increased gallonage in 1926 over 1925, does not reflect the full growth 
of this branch of the company’s business as some of our plants built during 
the year did not come into operation until near the close of the year. 

Natural Gas saies showed a slight falling off in 1926 due to the better 
use to which gas production was put in the fields. 

Oil leases owned showed an increase of 60°, over the year 1925 and as the 
production of oil is the most important branch of the industry engaged in 
by the company, it is probably the best index of the rate of growth and 
expansion of the company. 

The capital investment of the company for 
above mentioned branches during the year 1926 amounted to $33,425,565. 
Of this amount stockholders furnished $20,234,786 and $13,190,779 was 


- 
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additions to property in the 
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the shareholders, was taken advantage of and the income account, as 
presented, is in accordance with this new accounting method. of 
Surplus account has been charged with $3,871,566 representing the 
undepleted drilling costs ef prior years, as well as $16,709,175 being’ the 
balance of appraisal of leaseholds. This latter item represented an apprecia- 
tion above cost of property values determined by an appraisal made as of 
July 1 1920, and does not reflect in any way the present enhanced value of 
the properties so it was deemed advisable to write it off. 
RESULTS FOR CALENDAR YEARS. 


1926. 














. - 1925. 1924. 1923. 
Gross earnings. _______ $77,608,349 $64,718,281 $33,205,451 $32,937.410 
Oper. & adm. exps__--_ 60,938,210 48,607,235 27.952.940 30,432,962 
Net earnings__. $16,670,139 $16.11 1,047 “$5. 252,511 $2 504 447 
Dividends Comar Oil Co. 9,500,000 7.900000 ~3°750't °5'000'000 
teagan County Purchas- ; hates - : 
ing Co et, NE! A 
Dividends RomartiGaso- 0 (i 
line Oo...... “gk A a 9 
Miscellaneous income... 442,655 612,684 255,507 127'609 
Gross income... ___- $27,422,158 $24,623,730 $9.258.017 $7.64: 
Int. & amort. of bd. disc. "3221135 974.983 1'T48'374 1 41R o8s 
Res. for depreciation.__ 4,025,058  2,8027488  2°183'869  1°702°111 
Res. for depletion on cost 10,260,945 3.071.594 11573°7 648398 
Leased charged off... _- 1,123,208  1,540/374  1.752°40 801.796 
Net operating income_$11,690,811 $16,234,992 $2,599,373 $3,073,203 
Red.of crude oi! inventory ‘ 
en aed 1,077,166 350,2 
Disc. & premium on bds, hebotan ieeneeees 
etic hte ll oe 390,136 eee | os. 
Investment charged off. -____- 170,786 291,151 a 
Prov. for Fed. taxes...  ..... 875,000 dacs the opera 
Dividend paid......--- 7,651,067 Ewe 8 § “dimass  ) UeeeSde 
Surplus........---- $4,039,744 $10,219,195 $354,306 $1,723,000 
Shares of cap. stk. out- 
standing (no par)---- 1,930,614 1,895,103 1,549,961 1.132.184 
Earn. per share on com. 36 05 $7 51 #0 23 $1 52 


Surplus account for year 1926, $4,039,744; surplus balance Dec. 31 1925 
$23 978,679: 51% Reagan County Purchasing Co. earnings to Dec. 31 1925: 
$436,385; adjustment of Federal taxes for 1625, $677 ,000; total, $29,131,809: 
Deduct: Remainder of appraisal as of July 1 1920 charged off, $16,709 1176: 
undepleted drilling costs of prior years charged off, $3,871,566: sundry 


adjustments, $152,199; total, $20,732,941; surplus balance Dec. 1926, 

$8,398,868. 

CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUB. COS.) 

1926. 1925. | 1926. 1925. 

Assets— 3 $ | Ltabtlittes— $ 

Net property ac- Capital & surplus 
count... - a55,964,914 41,109,419 equity -._.....c€74,763,827 88,897,186 

Property account— Prepaid stk. subse.18,909,786  _____- 
Sackett ji «see 16,709,176 | Stk. of subs. at par 

Marland Oil of | (minority int.) - 20,906 120,306 
Mexico—Stock. 3,693,762 3,693,762) Bills pavable___. 4,000,000 ______ 

Consol. Oil of Mex. Res. for Fed. taxes) _______ 875,000 
a 2,847,520 2,847,520 Accounts payable. 4,374,561 2,634,886 

Comar Oil—Stock 2,776,386 2,776,386) Accrued int., taxes oy 

Reagan Co. Purch. &insurance.... 392,340 275,051 
““BG0GRccecce «seco 1,000,500 

Misc. inv. & adv 2,476,510 2,121,452 

Unadj. deb. & sund 1,993,043 1,432,958 

Cash......-.-... 2,755,704 3,999,108 

U.S. Treas. ctfs.. _..... 1,000,000 

Bills receivable 344,166 374,298 

Accts. rec., less res 7,511,518 5,214,325 

CG. «ae60ee 10,806,194 4,573,818 

Refined products. 6,647,035 3,970,656 

Mat'ls & supplies. 4,592,262 1,764,672 

Int. rec. accrued -- 10,170 24,991 annennneiaen. -aiimipimeniinie 

Misc.demand items 42,237 189,390! Total (each side) 102,461,420 92,802,429 


a As follows: (1) Real estate and buildings, $3,186,074, less depreciation, 


$338.216; (2) refinery, gasoline plants, pipe line, storage, tank cars, 
distributing stations, &c., $40,841,672, less depreciation, $10,542,870; 


3) Leases, wells and equipment: (a) Producing leases: (1) bonus cost, 
$5,262,632, less depletion, $3,841,888; (2) wells and equipment, $12,670,- 
635; intangible drilling costs, $15,364,708; total, $28,034,342; less deprecia- 
tion, $3,245,927, less reserve for intangible drilling cost, $15,363,708; (b) 





Non-producing leases: (1) bonus cost, $10,406,163; (2) wells and equipment, 
$1,566,639; (3) intangible drilling costs, $1,360,251; total, $13,333,054, 


less reserve for intangible drilling costs, $1,360,251. 

b Appraisal as of July 1 1920, $27,609,650, incl. discovery values ($16,- 
747,701), less depletion sustained ($10,900,474) to Dec. 31 1925. 

c Net equity, represented by 1,930,614 shares of no par value stock of 
Marland Oil Co. issued and outstanding Dec. 31 1926 (1,895,614 shares, 
Dec. 31 1925).—V. 124, p. 244 


Philadelphia Rapid Transit Co. 
(Annual Report—Year Ended Dec. 31 1926.) 

Pres. W. K. Myers, Feb. 28, says in substance: 

Operations, &c.—P. R. T. co-ordinates every phase of Philadelphia’s 
public passenger transportation and now operates about 660 miles of 
surface track, 39 miles of elevated and subway track, and 362 motorbuses 
over a system of routesin Philadelphia which totals 244 miles and also con- 
nects Philadelphia by interurban routes with New York, Atlantic City, 
Baltimore, Washington and intermediate points. VP. R. T. also owns and 
operates Yellow Cab Co., the largest cab company in Philadelphia, operating 
over 1,100 taxicabs. ‘This co-ordination tends to protect the joint city- 
company system against the inroads of competitive operation and conse- 
quent diversion of earnings to which street railways elsewhere are now 
being increasingly subjected. 

Results for 1926.—Passenger revenue for 1926, including subway-elevated, 
street cars and motorbuses, with 8 months of taxicabs, was $57,196,610. 
Operating expenses and taxes were $44,915,255. Motorbus operation 
resulted in a deficit of $274,247 for the year. Taxicab net income for the 
8 months ended Dec. 31 amounted to $198,339, being at the rate of ap- 
proximately $300,000 per annum, thus offsetting the deficit from motorbus 
operation. After providing for payments to city sinking fund, rental for 
Frankford elevated, fixed charges, 7% dividend on preferred stock and 8% 
dividend on common stock, there remained $20,285 to be transferred to 
surplus. 

Outlook —P.R. T. system earnings should reach $70,000,000 by 1930, of 
which 25% may be earned by taxicabs and buses. If bus and cab service 
had not been developed by P. R. T., 1930 would find P. R. T. earnings 
entirely insufficient to enable it to supply adequate city-wide transit without 
endangering its own present financial position. 

With P. R. T. system developed as now planned, its entire earnings 
are pooled and afford a protectoin against wasteful competition. It remains 
to be determined how much of these conserved earnings will in future be 
applied to reduce city transit cost in aid of the taxpayer and how much 
to reduce fare or increase service in aid of the car-rider. 

Motorbus Operation.—P. R. T. motorbus system during 1925 added 9 
new routes operating 127 miles. This system has been further added to in 
1926 by the installation of 9 more new routes, operating 101 miles over 
city streets—a net addition of 32% to P. R. T.’s route mileage accom- 
plished within two years. A deficit of $274,247 resulted from 1926 bus 








supplied out of earnings and reserves. ; 

The capital expenditures made by the company during the year in every 
branch of its business were reflected in an increased volume of business in 
its various branches and improved efficiency during the last two months of 
the year and the first two months of 1927. 

This increased volume should be noted in refinery output as well as in 
crude oil production. The amount of gasoline made by the refinery in the 
first two months of 1926 was 25,000,000 gallons. 
of 1927 it was 35,000,000 gallons. 

Company at the end of the year, under the Federal Revenue Act of 
1926, had the opportunity to charge to operations the entire labor expenses 
and all other intangible costs incidental to the drilling of wells. This 
opportunity of increasing the reserve charges, being of material benefit to 








For the first two months | 


operation through giving service in districts where it is needed but which 
will pe unprofitable for years to come. Track construction to supply this 
| unprofitable service by street cars would have resulted in a much greater 
loss—would in fact have been impossible. 

Company, in assuming this added burden, has had in view the necessity 
of establishing a more complete transportation service to newly developed 
outlying districts, where population is not sufficient to warrant the expense 
of car tracks and where rubber-tired vehicles—with a seat for a fare—are 
necessary to supply a type of transportation more nearly comparable to 
the private automobile. In this suburban motorbus service, P. ms Be has 
given to Philadelphia a wide-flung system of outlying routes, making possible 
the building up of a larger suburban territory than is now being so served 


uy 


in any other American city. 
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Yellow Cab Co.—P. R. T., as a necessary step in co-ordination, entered 
the field of taxicab operation by the purchase of the ‘Yellow Cab Co. for 
$3,000,000. This was determined to be the fair price for a business of 
the proven earning capacity of + ellow Cab, and was so approved by the 
Public Service Commission. The absorption of all taxicabs, when effected, 
will work toward the elimination of taxi cruising and a corresponding 
lessening of vehicular congestion in the city streets. 

Equipment.—P. R.T. has recently purchased 218 new gas-electric motor- 
bus units, as here developed by us. The useful life of the motorbus is 
more than doubled by this gas-electric feature. The equipment trusts 
used to accomplish this purchase extend over a 10-year period. 

During the past year company purchased 50 new surface cars and 135 
gas-electric motorbuses. With a double purpose of serving the Sesqui- 
centennial—and so honoring the city—and of pushing forward the develop- 
ment of the too backward southern section of the city, more than $2,000,000 
was expended in constructing and equipping Sesqui track extensions. 
While the passengers carried to and from the Sesqui were but about 15% 


of those for which provision was made, the immediate losses sustained by | 


the company in this respect are not regarded as of a permanent character, 
but rather as an investment made in advance of the immediate needs of the 
section served. The rapid building of homes encouraged by this forward 
move wil! later justify that which has been done by providing a larger 
number of short riders to and from this southern section. 

Acquisition.—P. R. T. in 1926 extended itself to meet the views of the 
city. Company took over the bankrupt F. T. & H. Street Ry. to supply 
increased feeder service to the Frankford E!. A single fare from the 
city centre, by means of a free transfer with the Frankford El, was extended 
northerly to Rhawn St., and a motorbus service with 10c. fare and 3c. 
exchange ticket was inaugurated to serve the sections from which the non- 
paying street car lines were removed. 

Frankford Rental.—At the urgent request of the City, company agreed to 
increase its rental for the Frankford elevated from $780,200 to $936,850 
perannum. The city desired that this be done in order that its borrowing 
ca pee might be released to the extent of some 314.000,000, to accom- 
plish which it was then necessary that the lease be extended to 1957. The 
determination of the P. 8. Commission to withhold its approval of this 
lease extension until the completion of its investigation now being conducted 
into P. R. T. matters makes for the fullest opportunity to investigate 
what has been done and what should be done in this respect—an altogether 


wise decision. 
RESULTS FOR CALENDAR YEARS. 














1926. 1925. 1924. 1923. 
Passenger earnings_____ $57,196,610 $48,827,951 $45,002,700 $44,249,361 
Other receipts.._....-- 830,943 715,818 652,317 681,130 
0 ere $58,027,553 $49,543,770 $45,655,017 $44,930,491 
Exzpenses— 3 
Maintenance- .-.._.__- $9,278,332 $8,560,400 $8,560,400 $8,560,400 
Oper. of power plants... 3,613,393 3,738,715 3,772,643 4,416,307 
Operation of cars______- 20,566,841 15,898,894 14,313,232 14,003,087 
SE eae 8.047.590 5,415,593 4,593,019 4,060,159 
Taxes, incl. paving. _-_- 3,409,098 3,030,825 2,760,903 2,695,708 
Total expenses_____-_- $44,915,255 $36,644,427 $34,000,199 $33,735,661 
Spveiins income... _-- 13,112,298 12,899,343 11,654,817 11,194,830 
on-operating income_ - 707 505 $17,798 560,470 621,540 
Net earnings______-- $13,819,804 $13,717,141 $12,215,288 $11,816,369 
ASN a 1,379,803 1,399,370 1,371,252 1,161,637 
| Sepepesesrat 9,232,305 9,131,044 8,853,671 8,674,732 
Sink. fund city contract— 180,000 180,000 180,000 180,000 
Loss fr. oper.of buses, &c. 274,247 Nt Uae fee eee 





Preferred dividends. ..(7%)607,.766 (3%)60,.813  j§.-...---  _ .«{.--.-- 
Common dividends- - (8 %)2.399,643 (8)2,399,697 (6)1,799,575 (6)1,799,148 
Balance, surplus____ Def $25%,962 $313,006 $10,789 $852 
Com.shs. outst. (par $50) 599,924 599,924 599,922 459,832 
Earns. per share on com_ $3.58 $4.52 $3.02 $3.91 
BALANCE SHEET DEC. 31. 
1926. 1925. 1926. 1925. 
Asselts— 7 = Ltahtlittes— $ 
Property account x74,757,269 65,386,256 Preferred stock. -..13,982,600 ,317,700 
Reserve fund for Common stock...29,996,235 29,996,235 
renewals. ...-.. 5,000,000 2,500,000 Funded debt.-....22,866,000 22,393,000 
ses 7,212,757 2,644,140 | Auditedaccts.,&c., 
Materials and sup- current liabilities 4,307,760 1,549,323 
plies, accounts Accrued rentals, 
receivable, &c_. 3,648,430 2,182,795 interest & taxes. 4,677,800 3,589,134 
Deferred assets & | Dividends payable 599,911 599,911 


unadjust. debits 1,823,478 1,077,568; Renew & depr.res. 7,174,062 
Accident reserve... 2,165,109 


|Surpi reserves _ --- 183,269 


6,358,507 
1,631,875 
176,157 


ee 6,489,188 6,178,917 





TUE cawnesiaz 92,441,934 73,790,759| Total .....-.--92,441,934 73,790,759 
x Property account includes road and equipment expenditures for leased 
lines, real estate, sinking funds, &c.—V. 124, p. 792 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Car Surplus.—Class T railroads on Feb. 28 had 275,153 surplus freight 
cars in good repair and immediately available for service, the Car Service 
Division of the American Railway Association announced. This was an 
increase of 2,000 cars compared with Feb. 22, at which time there were 
273,153 cars. Surplus coal cars on Feb. 28 totaled 83,252, an increase of 
5,183 within approximately a week, while surplus box cars totaled 141,589, 
a decrease of 2,359 for the same period. Reports also showed 26,650 sur- 
plus stock cars, a decrease of 797 under the number reported on Feb. 28, 
whil’ surplus refrigerator cars totaled 12,752, a decrease of 124 within the 
same period. 

A4atters Covered in *‘Chronicle’’ 4arch 12.—(a) Railway consolidation and 
Federal control; the Lehigh & New England lease, p. 1417. (b) Railways in 
Jugoslavia, p. 1422. (c) Gross and net earnings of railroads during month 
of January, p. 1425. (d) Inter-State Commerce Commission denies Read- 
ing Co.'s application to lease Lehigh & New England RR.; says it is not in 
public interest, p. 1430. (e) Revenue freight still running ahead of last 
year by reason of heavy coal movement, p. 1435. (f) Inter-State Commerce 
Commission in canceling increased freight rates on Northwestern grain and 
flaxseed shipments, says Western rate structure requires through investi- 
gation, p. 1463. 


Ashland Ry.—Acquisition and Operation of Line.— 

The I1.-S. C. Commission on Feb. 19 issued a certificate authorizing the 
company to acquire and operate a line of railroad extending from a connec- 
tion with the Atlanta Brimingham & Atlantic Ry. at Pyriton in a southerly 
direction to Ashland, a distance of 7.1 miles, all in Clay County, Ala. 

The railroad that the company proposes to acquire and operate was for- 
merly operated by the Alabama Northern Ry., the property of which was 
sold at a receiver's sale held Oct. 5 1925. The price paid was $6,000. 


Atlantic Coast Line RR. Co.—WNotes Called.— 

All of the outstanding 10-year secured 7% gold notes dated May 15 
1920 have been called for payment May 16 next at 103 and int. to May 15, 
at the office of J. P. Morgan & Co., 23 Wall St., N. Y. City.— V. 124, p.1353 


Baltimore & Ohio RR.—Awards Trust Certificates.— 

The company has awarded (subject to the approval of the I.-S. C. 
Commission) an issue of $9,750,000 equip. trust certificates, running from 
3 to 15 years, to a syndicate headed by the Bankers Trust Co., the high 
bidder. The largest number of well-known banking houses on record put 
in bids for the issue, it was reported. Associates of the Bankers Trust Co. 
are Brown Brothers & Co., Evans, Stillman & Co., and Harrison, Smith & 
Co.—V. 124, p. 1347. 


Black Mountain Ry.— Abandonment of Part of Main Line. 
The I.-S. C. Commission on Feb. 26 issued a certificate authorizing the 
company to abandon, as to inter-State and fore commerce, that portion 
of its line extending from the point of connection of the Bowlens Creek 
Branch with the main line, to the south end of the main line near Eskota, 
gncluding the spur track extending from Pensacola mile post 20.139 to a 











point at or near Pensacola, all in Yancey County, N.C. The total mileage 
proposed to be abandoned is 11.826 miles of main line and 0.337 mile of spur 
track.—V. 119, p. 1171. 


Burlington Muscatine & N. W. Ry.—Operation of Line. 

The I.-S. C. Commission on Feb. 18 issued a certificate authorizing the 
company to operate a line of railroad 5% miles long, running within the 
switching district and immediately adjacent to the City of Muscatine, 
Iowa. The line which the company now prepeees to operate formerly 
formed a part of the Muscatine Burlington & So. RR. It was bought at 
Sheriff's sale on April 17 1925 by E. L. Tobie and is now held under a 
partnership agreement between him and True, Webber & Co., each party 
owning an undivided one-half interest.—V. 121, p. 69. 


Canadian Pacific Ry.—To Increase Stock.— 

The company has called a special meeting of its shareholders for May 4 
to authorize an issue of $75,000,000 additional ordinary capital stock in 
such amounts or on such terms and at such time as the directors shall de- 
cide. At the present time the company has an authorized issue of $130,- 
000,000 preferred 4°% non-cumulative stock, of which $100,148,537 is out- 
standing and $335,000,000 ordinary stock, of which $260,000,000 is out- 
standing.—V. 124, p. 639. 


Central RR. of New Jersey.—New Equipment .— 

This company asked for bids last week on 5 heavy type Pacific locomo- 
tives, 10 heavy switching passenger locomotives and 25 all-steel passenger 
coaches.—V. 124, p. 1353. 


Charleston (S. C.) Union Station Co.—Final Value.— 

The I.-S. C. Commission has placed a fina] valuation of $274,226 on the 
owned and used property of the company as of June 30 1917.—V. 122, p. 
3206. 

Chicago Milwaukee & St. Paul Ry.— Minority Denied 
A ppeal.— 

The motion of the bondholders’ defense committee to appeal from the 
District Court order approving the sale and reorganization plan of the 
road was denied by Federal Judge James H. Wilkerson in Chicago, Mar. 14. 
—V. 124, p. 1353. 


Chicago & North Western Ry.—Bonds.— 

The I.-S. C. Commission on March 2 authorized the company to issue 
$20,572,000 Ist & ref. mtge. gold bonds: said bonds, together with the 
coupons attached thereto, to be appropriately stamped, to bear interest 
at the rate of 44% %, and to be sold at not less than 92% and int., the pro- 
ceeds to be used for corporate purposes. (See offering in V. 124, p. 916.) 
—V. 124, p. 1216. 


Fordyce & Princeton RR.—Consiruction of Line.— 

The I.-S. C. Commission on Feb. 18 issued a certificate authorizing the 
company to construct an extension of its line of railroad from a point on 
its existing line, designated as engineer's station 175x90, in a general north- 
westerly direction to a point in the southeast quarter of Section 35, Town- 
ship 9 south, Range 13 west, a distance of approximately 5 miles, all in 
Dailas County, Ark.—V. 124, p. 917. 


Gulf Mobile & Northern RR.—Lease of Jackson & 
Eastern—Acquisition Approved .— 

The I.-S. C. Commission on Feb. 26 approved acquisition of control of 
the line of the Jackson & Eastern Ry. by the Gulf company, by lease. 

The proposed lease provides, among other things, that all of the property 
of the lessor, with any and all additions thereto and extensions thereof 
that may be hereafter made, shall be leased to the Gulf, Mobile & Northern 
for and during a term of one year and six months, beginning July 1 1927, 
and ending at midnight Dec. 31 1928, and thereafter until terminated. 
Either party is given the right to terminate the lease on Dec. 31, of any 
year subsequent to 1928, provided that notice of at least one year shall be 
given. The lessee agrees to pay for the use of the property a sum equal to 
the interest on the lessor's first mortgage bonds, outstanding or hereafter 
to be issued, plus a sum equal to the interest on amounts advanced by the 
lessee to the lessor for rehabilitation and construction purposes. The 
Jackson & Eastern has now outstanding $230,000 in bonds, bearing 6% 
interest. The Gulf Mobile & Northern has advanced to the Jackson & 
Eastern for construction purposes approximately $600,000 and it is estimated 
that the total amount of advances required for the completion of the lien 
of the Jackson & Eastern will be about $2,500,000. 

The stockholders have approved the purchase of the bonds and stock and 
the leasing of Birmingham & Northwestern Ry. See V. 124, p. 1062, 1355. 


Jackson & Eastern Ry.—Lease to Gulf Mobile & Nor. Ry. 
See Gulf Mobile & Northern Ry. above.—V. 123, p. 979. 


Jacksonville & Havana RR.—WNotes.— 


The I.-S. C. Commission on Feb. 18 authorized the company to issue 
not exceeding $26,694 of promissory notes, or lease warrants, in connection 
with the procurement of a gasoline-motor car.—V. 123, p. 3178. 


Mahoning Coal RR. Co.—Eurnings.— 

















—Quar. End. Dec. 31——12 Mos. End. Dec. 31— 

Period— 1926. 1925. 1926 1925. 
Income fr. lease of road. $418,992 $360,822 $1,779,494 $1,615,211 
Other income. ......... 11,426 18,536 121,372 76,478 
Total income. __...-- $430,418 $379,358 $1,900,866 $1,691,690 
SS RE 53,860 50,075 227,276 195,377 
Int. on funded debt_--- 18,750 18,750 75,000 75,000 
Other deductions------ 2,184 2,019 7,498 7,464 
Net income._....... $355,624 $308,514 $1,591,092 $1,413,849 
Dividends accrued_--_-- 353,267 8,267 1,533,068 1,158,068 
Addit ns & betterments. ---.---- S2GGGE weieosen 238,225 
NR se def$27 ,643 $62,022 $58,023 $17,555 


—V. 123, p. 2772. 


Mexican Ry. Co., Ltd.—FElectrifying Road.— 

An extension of 22 miles to the electric zone of the above company over 
the Maltrata inline to Paso del Macho has been started and will be com- 
pleted this year. the General Electric Co. announced last week. This will 
make a total of about 70 miles of electrified track running through the 
severest grade section of the line between Mexico City and Vera Cruz. 

The extension now under way will require an additional sub-station, 
which will be located at Portrero, a short distance east of Cordoba. Equip- 
ment for this extension, which will be supplied by the International General 
Electric Co., includes line material and binding, and a complete 3,000- 
kilowatt sub-station with motor generator sets, transformers, switchboards 
and switching equipment. This station will be a duplicate of the present 
sub-station except in capacity.—V. 123, p. 3035. 

Minneapolis & St. Louis RR.—Stockholders May With- 
draw Deposited Stock—No Improvement in Company’s Opera- 
tions under Receivership.— 

Holders of certificates of deposit of the National City Bank, New York, 
for stock of the company will be permitted to withdraw their stock from 
deposit by paying 15 cents a share, according to notice sent out by the 
stockholders’ protective committee. Failure of the road to improve 
under the receiver has postponed the working out of a plan for reorganiza- 
tion, the letter said. 

Discussing the outlook for the road, the letter pointed out that “in addi- 
tion to the possibilities of an improved showing in the operation of the 

roperty, the present tendency toward consolidation of carriers will, it is 

oped, offer to your committe an opportunity to urge the inclusion of 
your property in one of the larger systems which are now reported to be 
in a of formation.”’ 

he committee does not request the withdrawal of deposits but simply 
offers any depositor the opportunity to withdraw. The committee wi 
continue to function in the interests of stockholders and reserves the right 
to terminate this privilege of withdrawal at any time after May 1 1927, 
Those wishing to withdraw may do so by presenting their_certificates of 
deposit to James McLean, secretary of the committee, 55 Wall St., New 
York City.—V. 124, p. 1506. 


New Castle & Ohio River Ry.—Abanxdonment of ee 3 
the 


The I.-S. C. Commission on Feb. 26 issued a certificate author 
company to abandon operation as to inter-State and foreign commerce, of 











Mar. 19 1927.] 





its line of railroad, which extends from Hanging Rock to New Castle, a 
distance of 3.5 miles, all in Lawrence County, Ohio. 

The company was incorp. in 1906 in Ohio for the purpose of leasing and 
operating the railroad lines theretofore operated by the Hanging Rock 
Iron Co. It is represented that the railroad was constructed in 1845 for 
the purpose of carrying coal to the Ohio River, and to serve the blast fur- 
nace of the Hanging Rock Iron Co. The blast furnace has not been in 
operation since Oct. 30 1923, and it is represented that there are no indus- 
tries dependent on the line for transportation facilities. 


Oregon Trunk Ry.—!.-S. C. Commission Approves Set- 


tlement of Oregon Construction Controversy.— 

The I.-S. C. Commission on Feb. 26 made public a supplemental report 
by Commission Aitchison in the Oregon construction case, expressing the 
opinion that the proposal of the Southern Pacific, offering the joint use of 
its line between Paunina and Klamath Falls, Ore., to the Oregon Trunk 
with certain modifications, is in substantial compliance with the conclusions 
announced in the original] report in this case last yeaf. In that report it 
authorized the construction of several new lines in Oregon, including a 
line of the Oregon Trunk from Bend to a point of connection with the 
Southern Pacific's Natron cut-off, if it should be granted trackage rights 
over the line between Paunina and Klamath Falls. The Commission also 
authorized the Oregon, California & Eastern to construct proposed exten- 
sions and authorized the Southern Pacific to acquire control of the O.C.& E. 
condition upon its grant to the Oregon Trunk of operating rights over its 
line or that of the O. C. & E. 

The railroads after several conferences failed to reach an agreement but 
recently submitted to the Commission the results of their negotiations in 
the form of memoranda. The Oregon P. 8. Commission which had filed 
a complaint with the Commission asking it to require the railroads to 
build various new lines in Oregon, which complaint was dismissed by the 
Commission, also filed a petition for a re-opening of the case, with a view 
to presenting new evidence, particularly as to the proposed line between 
Harriman and Odell, Ore., but the Commission, in the supplemental report, 
suggests that the grounds of complaint of the Oregon Commission can best 
be dealt with upon a new record and the petition was denied without preju- 
dice to the filing of an appropriate new complaint. 

Commissioner Eastman, in a concurring opinion, expressed the opinion 
that in determining the compensation for the use of the Southern Pacific 
line interest on cost as well as taxes and operating expenses, should be 
apportioned on the basis of use, and that the petition of the Oregon Com- 
mission for re-opening and rehearing should have been granted. Com- 
missioner McManamy dissented, saying that the Oregon petition should 
not have been denied on technical grounds but should at least be con- 
sidered on its merits, and, he believes, should be granted in full. The 
majority opinion says in part: 

In our report, order and certificate, issued May 3 1926 (V. 122, p. 2944), 
we dismissed the complaint in Docket No. 14392, and granted uncondi- 
tionally the authority requested in Finance Dockets Nos. 4914, 5111 and 
4924, but reserved final action in the remaining cases pending the con- 
sideration and acceptance or rejection by the carriers of proposed modifi- 
cations of their plans which we believed to be in the public interest. The 
general question thus reserved, briefly stated, was that of the best arrange- 
ment whereby the Oregon Trunk Ry. and its connecting lines, collectively 
referred to as the northern lines, may be given access to the traffic originat- 

in or destined to the Klamath Basin in southern Oregon. 

rsuant to this statement of our views, various conferences have been 

held by the interested carriers with each other and with us. The Southern 
Pacific first proposed that the Oregon Trunk use its line between Paunina, 
Ore., and Klamath Falls, merely as a bridge line, performing no local service 
between those points. The Oregon Trunk objected to such limitation of 
operation, as well as to other terms of the proposal, whereupon the Southern 
acific offered various concessions. The latest and final proposals of the 
carriers have been reduced to memorandum form and are supported by 
briefs filed with us setting forth in detail the contentions of the parties. 
The present proposal of the Southern Pacific may be summarized as follows: 

The Oregon Trunk Ry. is offered the joint use of the line of the Southern 
Pacific between Paunina and the north switch at Klamath Falls, with 
permission to perform Jocal service, either party to construct branches either 
west or east of the main line, with equal opportunity for the other to join 
therein. provided that the western branches shall not extend beyond the 
summit of the Cascade Range, and the eastern branches shall not extend into 
territory properly tributary to the Oregon California & Eastern Ry. lines, 
as proposed to be extended. The Oregon Trunk is to be permitted to 
receive and deliver freight at Klamath Falls proper, paying the Southern 
Pacific customary switching charges for its service. The Oregon Trunk is 
further to be permitted to use the line of the Southern Pacific through 
Klamath Falls as a bridge line to reach the terminal property of the Oregon 
Trunk south of Klamath Falls. The Oregon Trunk is to pay rent at the 
rate of 5°%% per annum on one-half of the cost of the facilities, but not to 
exceed $165,000 per annum. one-half of taxes thereon, and its proportion 
of maintenance and other joint operating expenses on the basis of use. 

The proposal of the Oregon Trunk Ry. is that it shall pay its share of 
5% per annum on the cost of the property in proportion to its use, with 
a minimum of one-fourth of 5°: that taxes, as well as maintenance and 
other operating expenses, not directly allocated, shall be assumed by 
the respective companies in proportion to use; that the Oregon Trunk 
shall be permitted to purchase and own one-half interest in the Oregon 
California & Eastern at cost to the Southern Pacific, with the understanding 
that extensions to that railway shall be joint, except where one of the 
parties declines to participate in the extension. Should the Oregon Trunk 
not be permitted to acquire the proposed interest in the Oregon California 
& Eastern it insists that it be permitted to construct its own line from 
Chiloquin, a point 27 miles north of Klamath Falls on the Natron cut-off, 
eastward to Sprague Landing, a distance of 30 miles, and, in addition, 
shall have the right to extend its lines to the east and north from Sprague 
Landing, such extensions, in order to conserve capital expenditure, to be 
made at joint expense. It has before us no applications for the issuance 
of a certificate of convenience and necessity for the last mentioned lines. 

However, the Oregon Trunk asserts that its annual charge at the terms 
offered by the Southern Pacific, together with the capital cost of the branch 
from Chiloquin, would exceed that of its own proposed line from Paunina 
to Klamath Falls; hence it urges the acceptance of the latter plan. It 
states that since the hearing it has been informed that more lumber is 
to be manufactured upon the Sprazue River than was anticipated at 
that time; that its proposed line between Paunina and Klamath Falls 
would reach more timber than is reached by the Natron cut-off; that the 
purpose of giving the Oregon Trunk access to the Klamath Falls traffic 
will not be accomplished unless it can have access to the timber tributary 
to the Oregon California & Eastern; and that it can not count upon a 
fair opportunity to share in the out-shipments of lumber produced from 
logs hauled to Klamath Falls by the Oregon California & Eastern, due to 
the various influences which tend to link up the out-shipments with the 
in-shipments. 

The Southern Pacific, on the other hand, takes the position that the 
contentions of the Oregon Trunk are basically wrong, since that company 
has no supportable right to enter the Klamath Basin at all, pointing out 
that the quantity of timber tributary to the Oregon Trunk in northern 
Oregon is nearly equal to the quantity in the Klamath Basin, but that 
the Southern Pacific has made no attempt to secure an interest in the 
timber traffic in the former territory. It represents that it needs the 
traffic of the Klamath Basin to pay a return on the great cost of construction 
of its lines in that territory and the development of its traffic. And 
it insists that its proposal is in full conformity witb our views as expressed 
in our report of May 3 1926. Attempt has been made to set forth here 
only the main contentions. The memoranda of the carriers are necessarily 
somewhat lengthy. They have been interchanged and copies have been 
supplied to all parties of record herein. They will be made a part of the 
record herein, open to inspection, but no useful purpose is to be served by 
copying them in this report 

As stated in the original report, a controlling purpose in our decision 
upon the application of the Oregon Trunk was that while Southern Oregon 
should be linked with the northern lines, in doing so unnecessary capital 
expenditure involved by the construction of an additional through line 
between Paunina and Klamath Falls should be avoided by the utilization 
of existing facilities. Such purpose is stil] controlling. The proposals of 
the Oregon Trunk for the independent construction of its own line are in- 
consistent therewith. We regard it as important that there shall be no 
unnecessary duplication of facilities. Weare of the opinion that the present 

oposal of the Southern Pacific, with the modifications we here suggest 
Eis substantial compliance with the conslusions announced in our original 


rt. 

The roposed terms are generally fair. Some modifications in details 
are decvanie. Taxes on the property jointly used may properly be appor- 
tioned between the parties on the basis of use, in conformity with the more 
‘usual practice under similar circumstances. The Commission and the 














166 


carriers are proceeding upon the basis of the facts as now appare 
viously the parties shou] 
mission from taking any action required or warranted by law, in the future, 
when the facts have materially changed, or when conditions now fair be- 
come inequitable to either party or to the public, or may be inconsistent 


NICLE' 


nt. Ob- 
not undertake to disable themselves or the Com- 


with law. Suitable reservations should be incorporated, applicable to the 
whole subject matter of the contract proposed and to the terms in detail. 

The proposed limitation upon the construction of branch lines, or the 
extension of main lines, is not a proper subject of contract. Such pro- 
visions could have no value or force, save as declarations of intention or as 
a check upon the filing of applications with us. Obviously, we must deal 
with any future applications in connections with either main or branch line 
projects upon the basis of the public convencience and nec°ssity when the 
applications are made and upon the record as then made out. 

It might, under the circumstances, be incumbent upon us to require 
construction by one or the other of these carriers, in which event there 
should be no outstanding contract which would even nominally interfere 
with the compliance with an order for construction. However, no com- 
plete contract has yet been prepared, so far as has been shown. There are 
many details necessarily incident to trackage agreements that have not yet 
been discussed. 

An order which will give finality to these conclusions will not be entered 
at the moment: the Southern Pacific will be allowed 25 days from the service 
hereof in which to prepare and present to the Oregon Trunk and to file 
with us a compiete draft of contract, and the Oregon Trunk within 20 days 
after such filing should notify us whether the terms proposed are acceptable, 
or to except to them as not consistent with our conclusions or with proper 
usage in trackage agreements. Compliance herewith will facilitate removal 
of the conditions upon the construction by the Oregon, California & Eastern, 
and upon the acquisition of the contro) by the Southern Pacific of that line. 

The Public Service Commission of Oregon has recommended that the 
Oregon Trunk be given access to the Klamath Basin and to the territory 
between Paunina and Klamath Falls, substantially as requested by that 
company. For the reasons given we are unable to conclude that such a 
result would best serve the public interest. 

The Oregon Commission has also filed with us a petition for the reopening 
of the proceeding under Docket No. 14,392 for rehearing. It represents that 
important Soveenee and changed conditions occurring since the 
proceeding was submitted have prevented us from passing on the merits of 
the complaint in the light of such changed conditions. An opportunity is 
sought to present new evidence, particularly as to the propos ine between 
Harriman and dell. 

But passing this- matter of orderly procedure, the manner in which the 
changed grounds of complaint of the Oregon Commission can best be dealt 
with is upon a new, clean record, based npen the conditions as they may 
exist at the time of hearing, unincumbered by the mass of matter which was 

roper in these consolidated cases but would be irrelevant upon the narrower 

ssue now supported by the Oregon authorities. 

As indicated, the record in Docket No. 14,392 is based upon a situation 
which, to a considerable extent. no longer exists. The construction proposed 
by the carriers under the finance applications will serve a portion of the 
territory proposed to be served by the lines sought in Docket No. 14,392. 

Our rules provide a means whereby the former record, so far as pertinent, 
may be utilized upon a new complaint between the same parties. There is 
much in the former record which can have no pertinency upon the present 
state of facts. If, after considering our views as to the disposition of the 
finance dockets, the Oregon Commission desires to urge the building of the 
Harriman-Odell line. a new complaint with that object may be filed. The 
application to reopen the proceeding for rehearing will there’ore be denied 
by an appropriate order.—V. 122 p. 2944. 


Rutland RR.—WNew Director.— 


W. Seward Webb has been elected a director to succeed the late P. W. 
Clement.— V. 124, p. 1355. 


Seaboard All-Florida Ry.—Bonds.— 

The I.-S. C. Commission on March 2 authorized the Florida Western” & 
Northern RR., the East & West Coast Ry. and the Seaboard-All Florida 
Ry. to issue, jointly, $2,194,000 of Seaboard-All Florida Ry. Ist mtge. 6% 
gold bonds, series B, to be delivered to the Seaboard Air Line Ry. in reim- 
bursement of an equal amount of advances made by that company to the 
Florida Western & Northern RR. for capital purposes. The Commission 
also authorized the Seaboard Air Line Ry. to assume obligation and lia- 
bility in respect of $2,194,000 of bonds by indorsing its guaranty thereon. 
—V. 124, p. 1507, 1217. 


Tennessee Kentucky & Northern RR.—Final Valuation 

The I.-S. C. Commission has placed a final valuation of $825 on the owned 
and used property of the company and $195,000 on the used but not owned 
property, as of June 30 1918.—V. 122, p. 2490. 


Texas & Pacific Railway.—Fquip. Trusts.— 

Company subject to the approval of the I.-S. C. Commission, has sold 
to Freeman & Co., a new issue of $1,425,000 equipment trust certificates, 
to be dated April ] 1927 and to mature In fifteen equal annual installments 
each April 1 from 1928 to 1942 both inclusive. ‘These certificates, which 
are to be issued under the Philadelphia plan, will be secured through 
deposit with the trustee of title to equipment costing not less than $1,907,- 
604. The certificates to be known as series ‘JJ,’ probably will be offered 
for sale shortly.—V. 124. p. 1355. 


Toledo & Ohio Central Ry.—New Director.— 
Louis 8S. Emery has been elected a director to succeed the late F. B. 
Sheldon.— V. 123, p. 2893. 


Wabash Ry.—Lquipment Trusts.— 

Announcement is made that Freeman & Co. have purchased, subject to 
the approval of the I.-S. C. Commission, a new issue of $2,625,000 44% 
equipment trust certificates, series G. These certificates are to be dat 
April 1 1927 and to mature in 15 annual installments from April 1928 to 
1942, both inclusive. Certificates are to be issued under the Philadelphia 
plan and are to be secured on standard equipment costing not less than 
$3,500,000.—V. 124, p. 1356, 641. 


West Jersey & Seashore RR.—3% Dividend.— 

The directors have declared a dividend of 3%, payable April 1 to holders 
of record March 15. This makes a total of 54% declared out of earnings 
for the year 1926, which compares with 5'4 % charged against 1925 earnings 
and 414% out of 1924 earnings.—V. 123, p. 1630. 





- 


PUBLIC UTILITIES. 


All America Cables Inc.—Registrar.— 
The Central Union Trust Co. of New York has been appointed registrar 
for the capital stock of the corporation.—V. 124, p. 1508. 


American Power & Light Co. (& Subs.).—Larnings.— 


12 Mos. Ended Dec. 31— 1926. 1925. 1924. 
Gross earnings of subsidiaries_ - --- - - $59,411,694 $50,519,120 $42,078,837 
Net earns. of subs. before renewal and 

replacement (deprec.) approp x_-- 26,005,381 22,813,173 17,562,926 
Gross earnings of Amer. Pr. & Lt. Co. 

and undistributed income of sub. 

cos. applicable to Amer. Pr. & Lt. 

Co. after renewal and replacement 





(depreciation) appropriation x... 12,583,457 10,766,692 7,688,275 
Expenses of Amer. Pr. & Lt. Co_---- 364.433 443,481 489,12 
Int. & discs. of Am. Pr. & Lt. Co... 2,796,020 1,912.451 834,477 
Pref. divs. of Am. Pr. & Lt. Co__---.- 1,426,407 1 356 820 1,060.109 
Com. divs. of Amer. Pr. & Lt.Co_... 2,332,878 2,223,296 2,027,196 

Combined undistributed income... $5,663.719 $4,830,644 $3,277,364 
Shares of pref. stock outstanding - - ~~ 38,469 235,775 219,194 

Shares of common stock outstanding 1,729.623 1647.511 1,565 ,867 

arnings per sh. for preferred stock-- $39.51 $35.67 $29.04 
do Common stock.....-.--- 4.62 4.28 3.39 
do Avge. com. stk. outstdg. 4.77 4.42 3.68 


x Renewal and replacement (depreciation) appropriations for the 12 
months ended Dec. By 1926, were $3,524,808; 1925, $3,078,591, and for 
1924, $2,701,616. y Includes scrip certificates for common stock aggre- 
gating the equivalent of 1.472.72 shares at Dec. 31 1926; 1,113.86 shares 
at Dec. 31 1925; and 844.16 shares at Dec. 31 1924. 
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Balance Sheet Dec. 31. 
1926 1925 | 1926. 1925. 
4eee s s Liabilities — x $s 
Inve nt _ .82.073.763 62.532,099 Cap. stk. (no par) *41,085,945 40,008,689 
( 1,624 $ 2,231,735, Deb. bonds, 6° -45,791,100 35,922,100 
Lo ind ccts Contractual Liab 1,360,975 1,545,975 
ubs 7,983,829 3,646,509 Deb. bond subscr 37 37 
Loal and accts Dividends declared 357,704 353,005 
rec'ble others 168,944 11,144,364 Accounts payable 107,857 137.81 
Unamor lise. & Accrued accounts. 933 664 734,26 
expense .-- 4,188,756 3,592,738 Reserve......... 636,534 636,53 
Deferred debits. -—- 169,565 168,905 Surplus.......-.-.- 5,935,175 3,678,230 
Total.__.....-.96,.208.991 83,316,650 Petacannenes 96,208,991 83,316,650 
* Stock Outstanding Dec. 311926. Dec. 311925. 
Preferred ~ Fen ere 238,469 shs. 235.775 shs 
Common. - - Sea | 728. 150 shs. 1,646,397 shs 
Cc Jommmon stoc ok scrip equivalent to_._....-.. 1,472.72 shs. 1,113.86 sh 


, p. 2773. 


sieiileiis Telephone & Telegraph Co.- 
Following a sensational market in Company's stock March 16 and 17, 
President Walter 8. Gifford emphatically denie od that any plan of recapital- 
ization is being c sonsidered. ‘No action of any sort is even under consider- 
ation,”’ said Mr. Gifford. ‘The corporate reorganization, stock split-up 


-Denies Split-up. 


and increased dividend suggested in a morning newspaper is absurd. It is 
out of harmony with the aims and ideals of the company, as anyone who has 
followed its progress and read its reports must know.’ ee ry , Pp. 1348. 


American Utilities Co. 
Co., Ine., Parsley Bros. 


Bonds Offered.—J. 
& Co. and Paul & c O. 


White & 
are offering 


at 100 and int. $1,225,500 additional Ist lien & ref. gold 
bonds series “A’’ 6% Dated Dee. 1 1925; due Lee. 1 1945 
(see original offering in B. 122, p. 478). 

Dated Dec. 1 1925; due Dec. 1 1945 (see original offering in V. 122, 


47%). 
Security and Equity.—The 1st and ref. bonds are secured by deposit and 
pledge with the trustee all of the outstanding Ist mtge. bonds (aggreg zating 
in excess of $3,128,500 and constituting the sold funded debt of the issuing 
companies) and all of the capital stock except directors’ qualifying shares 
now issued of 7 subsidiary companies, the Louisiana Public Utilities Co., 
Inc., the Arkansas General Utilities Co., the Missouri General Utilities 
Co., the Texas General Utilities Co., the Kentucky Service Co., the Pan 
handle Public Service Co. and the Tucumcari Light & Power Co. 

Debentures Offered.—Parsley Bros. & Co. and Paul & Co., 

Philadelphia, are offering at 961% and int., yielding about 
6.88%, $350,000 additional 15-year 644% gold debentures. 
Dated Nov. 1 1926, due Nov. 11941. ‘(see original offering 
in V. 1234, p. 3179.) 

Data from Letter of S. W. Fleming Jr., President of the Company- 


p. 


Capitalization— Authorized Outstanding 
Common stock (voting trust certificates) _____ 150,000 shs 50,535 shs. 
$7 dividend cumulative preferred stock_ __ 50,000 shs 14,445 shs.- 
Ist lien & refunding gold bonds, 1945_----- a x $3 096.500 
15-year 614% gold debs., due 1941 (this issue)__._ $5,000,000 1,350,000 


x Additional bonds may be issued only subject to the restrictions of the 
trust indenture. y The issuance of $76,500 par value of these bonds is 
subject to the approval of the Missouri P. S. Commission. 

Company —Tbhrough its various subsidiaries, supplies in 60 communities 
one or more of the 1ollowing services: electric light and power, gas, water 
and ice. These communities, of which 27 are county or parish seats, are 
located in the States of Kentucky, Missouri, Arkansas, Louisiana, New 
Mexico, Oklahoma and Texas. The aggregate population supplied with 
one or more services is estimated at over 163,400. 

The company owns the entire capital stock, except directors’ qualifying 
shares, and all of the mortgage bonds of the Louisiana Public Utilities 
Co., Inc , the Arkansas General Utilities Co., the Texas General Utilities 
Co., the Missouri General Utilities Co , the Kentucky Service Co., the 
Panhandle Public Service Co. and the Tucumcari Light & Power Co. It 
also owns 44.4% of the common stock of the Mansfield Light & Power 
Co , Mansfield, La. 

Earnings —Consolidated earnings of the company and its subsidiaries 
for the 12 months ended Dec. 31 1926, including earnings from properties 
being acquired, are reported as follows: 
RE IEEE EES BE ee eT A 
Oper. exp , maint. & taxes, except Federal taxes__........___- 
Annual interest Ist lien & refunding 6% bonds_______________ 


ne a 
Interest, 15-year 64% ‘gold debentures (this issue) - 

During the past 12 months the subsidiary companies “have spent over 
$750,000 for improvements, extensions, &c., the benefits from which are 
reflected to only a limited extent in the above figures. 

Earnings as above, after deducting prior charges, were in excess of 2.52 
times annual interest requirements on the debentures. 

Purpose.—Proceeds from the sale of the present issue of bonds and deben- 
tures will, together with other funds, provide for payment for certain 
properties recently acquired by subsidiaries, for construction, for the 
retirement of 3997,000 Union Edison Co. 5% notes and for other corporate 
purposes.—V. 124, p. 1356. 


American Water Works & Electric Co., Inc.—Acqui- 
sition .— 


The company on March 15 announced the purchase of the Ashtabula 
Water Supply Co. of Ashtabula, Ohio. The latter has a nominal high ser- 
vice pumping capacity of 18, 500,000 gallons daily. The purchasing com- 





pany now controls 33 water works in 15 States.—V. 124, p. 1064, 789. 
Ashtabula (O.) Water Supply Co.—Control.— 


See American Water Works & Electric Co., Inc., above.—V. 105, p. 391. 


Associated Gas & Electric Co.—Dividend on Class A 
Stock, &c.— 
The 


directors have declared the regular quarterly dividend payable 
May 2 1927 on the class A stock to holders of record March 31, at the rate 
of 2%% of one share of class A stock for each share jhe ld. At this rate the 


stock dividend is equivalent to about $4 cash per share pe r ye ar based on 
the present market price of about $40. A distribution of in stock 
was also made on the class A stock on Feb. 1 last. 

The regular quarterly dividends of $1.50 per share on the $6 dividend 
series preferred stock and of $1.62 per share on the $6.50 dividend series 
prefe rred stock were declared, both payable June 1 to holders of record 
April 30. Dividends in stock giving a somewhat more liberal yield are 
also provided for, at the option of the holders, the exact details to be 
determined subsequently, as customary, by the executive committee 
Consolidated Statement of Earnings of Properties Since Dates of Acquisition. 





Increase 
Amount. 
$8,654,548 





12 Months Ended Jan. 31— 
Gross earnings & other income_ 
Oper. exps., maint., all tax., &e. 


1927. 


1926. 
$29,705,641 


$21,051,093 














16,369,389 12,639,759 3,729,630 29 

Net earnings....-.-_.--_-- $13,336,252 $8,411,334 $4,92. 1,918 58 
Pref. divs. of sub. & affil. cos. ‘ $ 

and all interest............ 7,695, 165 4,627,482 3, 067 683 66 

eee ee $5, 6 +1 087 $3.7 8: 3,852 “$1,857,2 12395 49 
Pref. divs. paid or accrued__-_-__ 1,803,355 887,429 915,926 102 
Prov. for replacements & renew. 1,642,522 1,141,967 500,555 42 
Class A priority divs.($2 per sh.) 622, 896 501,979 120,917 24 

Balance for class A particip. , -~ - 2 ‘ ‘> 

cl. B & com. divs. & surplus... 1,572,314 1,252,477 319,837 25 
—V. 124, p. 1508. 

Athens (Ga.) Electric Ry.— —~Bonds Called.— 

All of the outstanding first mtge. 6% gold bonds, due ang have been 


called for payment April 1 at 106 and interest at the Title ( 


iuarantee & 
Trust Co., Atlanta, Ga.—V. 90, p. 1101. 
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[ Vor. 124. 





Brooklyn Borough Gas Co.—To Retire Pref. Stock. 
The directors have called for redemption as of April | all of the outstand- 


ing 6% ‘°% prefe rred stock at $53.7 > Der share. 
As of March 5 $1,000,000 of 6 cumul was offered 


partic. pref. stock 


to consumers and employees at par ($50 per share). Holders of the 6%% 
preferred stock were offered the new stock at par, but could not exchange 
their holdings for it.—V. 124, p. 1357. 


Buffalo Niagara & Eastern Power Corp.— 

f Western New York Utilities, Inc., Approved.— 

The New York Public Service Commission has authorized the corporation 
to acquire and hold all or more than 10% of the outstanding common stock 
of Western New York Utilities, Inc., upon the express condition that in 
granting the order the Commission does not pass upon the value of the 
property of the latter corporation, nor upon the reasonableness of the 
consideration proposed to be paid for the stock: nor shall such consideration 
constitute any evidence in any proceeding, suit or of matter hereafter in- 
volving the value of the assets of the Western New York Utilities, Inc., 
or rates, charges or service of the company or its successors. ‘The common 


Acquisition 


stock to be acquired by the Buffalo corporation consists of 27,500 shares, 
without par value, and the price to be paid is said to be $200. a share. 

The Western New York Utilities, Inc., supplies gas in Albion and elec- 
tricity in Batavia, Albion, Medina and various other municipalities in Erie, 


Genesee, Monroe, Niagara, Orleans and Wyoming counties, N. Y., service 
given in territory Contiguous to that served by the Niagara Lockport & 
Ontario Power Co More than 95°% of the common stock of the latter 
company is now owned by the Buffalo Niagara & Eastern Power Corp.— 
V. 124, p. 1218 


Chicago North Shore & Milwaukee RR. 


~Report (Incl. 
Chicago & Milwaukee Electric Ry.) .— 















Calendar Years— 1926. 1925. 1924. 1923. 
Operating revenues___-- $7,568,362 $6.5 50,165 $6,198,987 $5,945,272 
Operating expenses_.__.. 5,644,846 5,066,9! 56 4,650,030 4,464,421 

Net rev. railway oper. $1,923, 516 $1, 783, 209 $1,548,957 $1,480,851 
Net auxiliary oper. rev_- 99, 808 86, 994 8 0 11,444 

Net rev. from oper__. $2, 023, 324 $1, 870, 203 $1,549,757 $1.4003.208 
Taxes 6s di dak haces ico 400,88: 38 408 ,255 298, 609 79,448 

Operating income___-_ $1, 622,486 $1,461,948 $1,: 251, 148 $1,212,847 
Non-oper. income 191, 805 151,673 60,155 26,626 

Gross income_____--- $1, 81 4, 290 $1,613,621 $1,311,303 $1,239,473 
Fixed charges_....---- 1,082,863 32,991 610,583 552,608 
ye a ee ee x729.741 5,360 x393,301 _y158, 267 

Net income $1,686 5, $307,419 $528. 598 
Profit and loss,surplus__ $919,507 $640,216 $350,237 
Shares of common stoc 

outstanding (par $100) 50,000 50,000 50,900 50,000 
Earn. per share on com_ $0.03 $5.10 $6.15 $10.57 

x Being 6% on the pref. stock and 7% on the prior lien stock. y Repre- 


sents 3% dividend on the 6% pref. stock and 1! 


6% on the prior pref. stock 
outstanding. 


Balance Sheet Dec. 31. 
(Including Chicago & Milwaukee Electric Ry.) 








1926. 1925. 1926 1925. 
Asset x 3 Liahbilittes— $ $s 
Road & equipment 40,566,704 34,341,371 Common stock 5,000,000 5,000,000 
Sinking funds $3,149 69,750 Pref.6% non-cum. 
Deposits in lieu of stock - - - . 5,000,000 5,000,000 
mtgd. prop. sold 33,381 32,298 Pref. 7% cum. pr 
Misc. phys. prop. 84,439 173,901 lien stock 6,652,800 4,567,600 
Adv. to affil. int 570,389 457,817 Pref. stk. subscr’s_ 275,100 174,857 
Miscell. invests —-- 90,640 81,035 Funded debt 18,036,800 14,993,600 
Mise. bds. in treas 9,000 9,000 Real estate mtge__- 617,470 628,700 
Special deposits - —. 10,200 10,200 Unsee’d 5-yr. non- 
Cash 657,195 186,206 int. bear. notes. 2,684,208 2,684,208 
Valley Line finane Contract liabilities 30,069 25,412 
ing account 774,716 | Loans & notes pay. 1,078,269 836,944 
Loans & notes rec. 357,395 173,605 Acec’ts payable... 1,796,433 1,011,472 
Acc’'ts receivable_ - 344,803 266,223 Accr. int. & taxes_ 268,678 182,412 
Materials&suppl's 470,856 659,570 Deprec. reserves. - 2,119,559 
Subser. to cap.stk- 156,391 Retirement res’ve. 2,141,579 -..... 
Land contracts-——-. 50,101 Other reserves e 3, 259,004 
Prepaid exp. & def ett cect eun 919,507 733,595 
items 1,269,647 931,480 ——-—- - ——- 
—V. 124, p. 1062, 1216. Total(each side) 44,704,1§7 38,217,364 


Chicago Surface Lines.—Review.— 

Chicago Railways, Chicago City Railway, Calumet & South Chicago and 
Southern Street records as to property assets, franchises, cash reserves, 
control, traffic, operations and earnings, and concerning the defaults on 
seven issues of mortgage bond liabilities, and regarding the future and 
prospects, are reviewed by Wm. Hughes Clarke of South La Salle St., 
Chicago in the ‘Financial World” of Feb. 26 and March 5. This summary 
urges a prompt solution for the surface companies alone, within the legal 
opportunities now available, for the immediate relief of investors and 
car-riders. Mr. Clarke informs us that reprint copies of the articles can 
be obtained on application.—V. 124, p. 790. 


Cincinnati & Suburban Bell Telephone Co.—Larger 
Dividend .— 


The directors have declared a quarterly dividend of $1.13 per share on the 
outstanding capital stock, payable April 1 to holders of record March 19. 
This compares with quarterly dividends of $1 per share paid previously. 

Keferring to the income account for the calendar year 1926 published in 
the “‘Chronicle’’ of March 12, the last line should have read ‘‘ Earnings per 
share on 366,558 shares of capital stock, par $50 (outstanding Dec. 31 
1926) $5.27.’"—V. 124, p. 1508. 


Cities Service Co.— Dividends—Dehentures 

Regular dividends of '4 of 1° in cash on the preferred and preference 
stocks, }, of 1°% in cash on the common stock and 1% of in stock on 
the common stock have been declared, all payable May 2 to holders of 
record April 15. Similar amounts are payable on April 1 next. 

The company has called for redemption all of its outst: anding conv wines 
gold debentures of the following series: B 7 D 3‘ Th 
bonds will be redeemed April 21 1927 at the Bankers Trust Co., 16 Wall 
St., N. Y. City. Conversion privileges will expire on all issues April 21. 
The B and D bonds will be retired at 102 and int. and the E bonds at 
106 and int. 


Henry L. Doherty Disavows “One-Man Control’ .— 

Pres. Henry L. Doherty, whose serious illness on March 3 was used as a 
pretext by professional traders to bring about a sensational break in the 
common stock of the company, has addressed a letter to stockholders of 
his companies desc ribing the condition of his health and announcing that he 
never expects again “‘to take an active part in the routine work" of the 
business. He denied emphatically that the company was a ‘‘one-man 
concern”’ and insisted that his organization had been so perfected that it 
would function perfectly without him. He intimated that on account of 
his health it had become nec essary for him virtually to retire from active 
business and said that he was “still unable to conduct business in the 
ordinary way. He regretted that he was not on the ‘“‘firing line’’ when 
the attempt was made to raid the company’s stock. 

‘The last thing I want to do is to say anything that may sound like 
criticism of others,’ Mr. Doherty told his stockholders. ‘‘I am not an 
impatient man and am not given to making impatient statements, but I 
have got to the point where it is hard for me to preserve the s semblance of 
good humor w hen somebody makes a statement that the company is a ‘‘one- 
man concern. There are many reasons why I have been so closely 
associated with the company in the public mind that perhaps many people 
never think of one without thinking of the other, but when people talk 


Called.— 


° 4 


about a one-man concern they mean a concern that cannot carry on without 
some single individual. 

“I am perfectly willing that you should go for verification of what I 
say to our own competitors, and I do not think that there is any question 
but what they will say that the company does not deserve the reputation 
of being a one-man concern. 
aggregations. 


It is possible to have organizz ations and 
We have an organization well knit together, most of the 











Mar. 19 1927.] 








men having been associated with our concern since they left universities. 
We have done at least more than our share of training the men who make up 
the great army who carry on the public utility business of the country, and 
if there is any one concern that could carry on under any or all circum- 
stances regardless of what happened to me, or what happens to other 
prominent men in the company, it is the company, and you will do mea 
great favor by asking these questions of the men who are in the public 
utility business and who know what they are talking about, and you will 
do me a very great favor if you can find a single man who_ does not admit 
that this is one concern that does not depend on the life or health of any single 
individual to continue to carry on its operations.—V. 124, p. 1357. 


Columbia Gas & Electric Corp. (& Subs.).—Earnings. 








Period Ended Jan. 31 1927— Month. 12 Mos. 
iar rails AS Ee ae ee $10,387,172 $92,619,660 
Operating expenses (exclusive of taxes)____.__-_-_- 4,586,901 44,885,647 
Reserved for renewals and replacements & depletion 924,449 8,099, 770 
i ARI i aap a SRN a aerate 923,491 7,708,015 

Wet operating earnings. ....................- $3,952,330 $31,926,228 
ee ee ae 641,241 3,524,256 

ES CE he eR EAD cee ef ha REN $4,593,572 $35,450,484 
SERS Ap hhe got Sa ae Clete Re ae 365,55 4,604,685 
Int. charges and pref. dividends of subsidiaries _ _— 406,809 4,509,515 





Net income applicable to dividends on pref. and 
com. stks of Columbia Gas & Elec. Corp. on 
basis that all shares exchangeable therefor 
have been deposited _. $3,821,204 $26,336,284 
Annual. div. requirements on 951,848 shs. of 6% 
referred stock issuable $5,711,088 
n his monthly letter to shareholders, Pres. Philip G. Gossler says: 
Payments of subscriptions for the 375,000 additional! shares of common 
stock recently offered were due Feb. 251927. More than 369,500 shares 
have been subscribed for and approximately 87% thereof paid for in full 


/0 
and stock certificates therefor issued, while subscribers for approximately 
13% of the shares took advantage of the installment method of payment 
offered. Funds so collected to date amount to more than $20,300,000.— 
V. 124, p. 1349. 


Consolidated Gas Co. of New York.—Stock Changes.— 

This company and the following subsidiaries have filed certificates at 
Albany, N. Y., increasing its authorized capital stock, viz.: 

Consolidated Gas Co. of N. Y., from 3,900,000 shs. to 7,620,000 shs. 

Astoria Light, Heat & Power Co., 480,000 to 520,000 shs. common, no 
par value. 

New York Edison Co., 2,508,080 to 4,308,080 shs., no par value. 

panes Electric Light & Power Co., 593,942 to 873,942 shs., no par 
value. 

New York & Queens Gas Co., 6,000 to 70,800 shares, no par value. 

Westchester Lighting Co., 384,400 to 700,000 shs., no par value. 
also V. 124, p. 1508. 

With a view to the retirement on or before May 1 1927 of all shares of 
the 6% cumul. partic. pref. stock of the Consolidated Gas Co. ef New 
York now outstanding, the transfer book of the said stock was permanently 
closed on March 15 1927. Hereafter no transfer of the said stock will be 
recorded .— V. 124, p. 1508. 


Dakota Central Telephone Co. 


See 


= 


-Annual Report.— 


Calendar Years— 1926. 1925. 1924. 1923. 
Total telephone revenue $1,328,474 $1,249,822 $1,143,167 $1,163,939 
Operating expense____- 399,056 379,755 370,585 438,247 
Current maintenance_-_-_ 229,960 201,673 165,659 163,785 
Depreciation _.......-.- 240,440 221,737 207,153 196,145 
. "epee 124,303 111,249 104,512 101,274 

Net telephone earns. $334,715 $335,408 $295,258 $264,488 
Sundry net earnings_-_-_-_ 5,45 5,855 4,070 5,424 

Total net earnings_--__ $340,172 $341,263 $299,328 $269,912 
Deduct interest_______-_ 84,016 76,379 72,987 72,448 
Divs., pref. & common_ - 153,488 142,980 142,980 142,980 

Balance for surplus... $102,668 $121,904 $83,361 $54,484 


—V. 122, p. 1308. 


Denver Tramway Corp.—WNotes Sold.— 

Boettcher & Co. and the International Trust Co. as underwriters an- 
nounce that subscription books have been closed for $1,750,000 6% Ist 
(underlying) mtge. collateral! trust sinking fund gold notes dated April 1 
1927 maturing Oct. 1 1933, which the corporation is issuing in connection 
with its April 1 maturities of $2,598,000 of underlying bonds. Al! the 
notes were taken under a preferential opportunity given the holder of the 
maturing bonds to subscribe for the new notes. See V. 124, p. 1509. 


East Bay Water Co.— Dividend.— 

The company has increased the dividend rate on the ‘‘B’’ preferred stock 
to $6 annually from $5, with the declaration of a quarterly dividend of 
$1.50 per share, payable April 15 to holders of record March 31.—V. 123, 
p. 454. 


Eighth & Ninth Avenue Ry.—Registrar.— 


The American Exchange Irving Trust Co. has been appointed registrar 
for the capital stock.—V. 124, p. 110. 


Electric Bond Share Co.— New Vice-Presidents.— 
C. E. Groesbeck, for several years a Vice-President, has been elected 
the Executive Vice-President of this company and of the Electric Bond & 
Share Securities Corp. A.S8S. Grenier and P. B. Sawyer have been elected 
additiona! Vice-Presidents of both companies.— V. 124, p. 1066. 


Electric Power & Light Corp. (& Subs.).—Earnings.— 


Calendar Years— 1926. 1925. 
EE I ERR a eee ee $7,510,530 $4,360,543 
Expenses of Electric Power & Light Corp______-_- 779,993 421,559 
Interest deductions of Elec. Pow. & Lt. Corp_-_-- 454,857 17,964 
Preferred dividends of Elec. Pow. & Lt. Corp___. 2,923,025 1,676,881 
Second pref. divs. of Elec. Pow. & Lt. Corp---- 776,986 608 ,226 

ee I Ee ee ee a are $2,575,669 $1,635,913 
Shares of common stock outstanding (no par)__-- 1,774,574 1,621,729 
TT SOO eee $1.45 $1.01 


a Of Electric Power & Light Corp. and undistributed income of subsidi- 
ary companies applicable to Electric Power & Light Corp. after renewal 
and replacement (depreciation) appropriations. Renewal and replacement 
(depreciation) appropriations for the 12 months ended Dec. 31 1926 were 
$4,070,876, and for the 12 months ended Dec. 31 1925 they were $3,637,068. 

Gross and Net Earnings of Operating Subsidiaries 12 Months Ended Dec. 31. 


1926. 1925. 
Gross earnings of subsidiaries_____-_------ _.--$49,843,877 $44,614,878 
Net earnings of subs. before renewal and replace- 
ment (depreciation) appropriations- --- - -- - .- 21,650,872 18,417,861 
Balance Sheet Dec. 31 (Electric Power & Light Corporation). 
1926 1925. 1926. 1925. 
Assets— $ s Liahbilities— $ $ 
Investments 98,380,951 88,034,036 Capital stock (no 
Cash _ - 1,378,375 1,402,045 par value) * 100,649,275 92,086,550 
Notes & loans rec.: Dividends decl'd_ 940,789 897,066 
Subsidiaries _ 2,782,228 5,095,345) Loans payable 2,510,000 
Others 270,000 982,347 Accounts payable 970 576 291,086 
Acc’ts rec., subsid. 700,538 842,050 Accrued acc’ts--- 27,761 32,332 
Acc’ ts rec., others_ 398,782 96,264 Surplus 1,420,028 713,578 
Reacq’d cap. stock 97,556 68,5627; i . = —— -— - 
Prepaid taxes___- aS 9,998 Tot.(each side) 104,008,429 96,530,612 


*Stock outstanding Dec. 31— 1926. 1925. 


$7 cumulative preferred stock ----- 452,110 shares 403,560 shares 
$7 cumulative second preferred stock 110,741 shares 111,874 shares 
i Ch ceeensanee 1,774,574 shares 1,621,729 shares 
Option warrants for common stock 762,648 shares 767,380 shares 


Uncalled balance on pref. stock sub- 
scriptions not incl. in assets or liabils.: orn 
4,08 


ee , 


92,620 
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Holders of option warrants outstanding are entitled to purchase one 
share of common stock, without limitation as to time, at $25 per share 
for each option warrant held, and each share of the company's 2nd pref. 
stock, Series A, when accompanied by four option warrants, will be ac- 
oe at $100 in payment for such common stock in lieu of cash.—V. 124, 


D. 
Essex & Hudson Gas Co.— Merger Operative.— 
See Public Service Electric & Gas Co. below.—V. 124, p. 234. 


Frankford Tacony & Holmesburg Street Ry.—Final 
Payment .— 


Non-assenting bondholders are notified that the final account of the 
receivers has been approved by the Court and that distribution will be made 
by the Tacony Trust Co upon presentation of such bonds with all coupons 
attached.—V. 121, p. 2037. 


Gary Railways Co.—I ncome Account.— 








Calendar Years— 1926. 1925. 1924. 
Operating revenue____-___._._______ $1,349,331 $1,204,729 $998 ,418 
Operating expenses________________ 1,074,120 927 ,693 773,290 
Other charges, including taxes_____- 66,139 88,177 73,813 
Interest on funded debt____________ 72,183 73,796 69,523 
Erevan GHUNIUE « «oc on eccwcccccn 116,799 a = = eee 

NR 8 eS. a NL ne 20,090 $22,432 $81,792 

Condensed Balance Sheet December 31. 

Assets— 1926. 1925. Liabilities — 1926. 1925. 
Investment ._.___ $5,501,668 $4,673,871 Capital stock___-__ $3,309,120 $3,278,420 
Sinking fund ____-_ 7,547 20,369 Funded debt_._-- 1,535,531 1,426,500 
Deferred charges_- 290,803 230,578 Adv. from affil. cos. a = =—3s sree 
Current assets._... 281,793 373,345 Current liabilities. 208,812 227,874 

—__— ————_ Ree tire’t, &c., res... 625,975 156,299 
Total (each side) $6,091,812 $5,298,163 Surplus_.________- 237,374 209,071 


Georgia Power Co.— Underlying Bonds— 
A list of the underlying bonds, to be outstanding upon 


, } completion of 
the present financing, follows: 


Atlanta Water & Elec. Power Co. Ist 5s, 1943 : $1,177,000 
Georgia Ry. & Elec. Co.—\st cons. mtge. 5s, 1932________- .. 5,275,000 

Ref. & impt. 5s, 1949_- PET EE ae 1 PR ae 7,780,000 
Georgia Electric Light Co. Ist 5s, 1930 : . 1,350,000 
Atlanta Street Ry. Ist 6s, 1930- : Fi ‘ 225,000 
Atlanta Consolidated St. Ry. Ist cons. 5s, 1°39 x 1,674,000 
Athens Ry. & Elec. Co. Ist & ref. 5s, 1950 . 313,000 
Rome Ry. & Light Co. lst mtge. 5s, 1946 ' 716,000 


Bonds to be Called as at Dec. 31 1926. 


Amount to Cali Date of — Date of Nottce 
(a) Bonds Being Called— be Called. Price. Cau. of Call. 
Georgia Ry. & Power Co.— 
Ist ref. M. 40-yr. 5s, 1954_$10,770,000 105 &int. Apr. 11927 Feb. 2 1927 
Gen. M. 20-yr. 7s, 1941__ 4,000,000 105 &int. Apr. 11927 Mar. 2 1927 
Gen. M. 25-yr. 6s, 1947 3,436,500 107% & int. Apr. 11927 Mar. 2 1927 
Gen. M. 25-yr. 6s, 1948 2,964,500 107% &int. Mar.11927 Called. 
Gen. M. 20-yr. 6s, 1954 2,915,000 107% &int. Apr. 11927 Mar. 2 1927 
Athens Electric Ry .— 
Ist mtge. 30-year 6s, 1931 387,000 106 &int. Apr. 1 1927 
Gen. mtge. 8s, 1936- 131,400 Equiv. to6% 
of unex.term Dec. 11926 Called 
Milledgeville Ltg. Co.— 
Ist mtge. 25-yr. 6s, 1949_ 147,100 102% & int. Jan. 11927 Called. 
Athens Gas Lt. & Fuel Co.— 
Ist mtge. 30-yr. 5s, 1942- 7,000 102% &int. Dec. 11926 Called. 


(0) Bonds Being Surrendered— 
Georgia Ry. & Elec. Co.- 


Ist cons. M. 30-yr. 5s, '32 35,000 110 & int. 

Ref. & impt. 40-yr. 5s, °49 179,000 105 &int 
Rome Ry. & Light Co 

Ist mtge. 30-yr. 5s, 1946. 115,000 105 &int 


Compare also V. 124, p. 1509. 


Hanover & McSherrytown Water Co.— Notes Offered.— 
Vought & Co., Ine., New York, are offering at 99 and int., 
to yield 6.13%, $350,000 10-year 6% gold notes, series A. 

Dated March 1 1927: due March 1 1937. Principal and int. (M. & 8.) 
payable at Seaboard National Bank, New York, trustee. without deduction 
for the normal Federal income tax not exceeding 2%. Penna. 4-mill tax 
and Mass. income tax not exceeding 6% refunded. Denom. $1,000 and 
$500c*. Red. at any time upon 30 days’ notice, as a whole or in part, 
through drawing by lot, at 103 during first three years from date, at 102 
during succeeding three years, and at 1004 during remaining four years 
to maturity, plus int. in each case. 

Company.—Incorporated in 1895 as the Consumers Water Co. of Hanover 
and in 1905 merged with the McSherrytown Water Co., at which time 
the present corporate name was adopted. Supplies water for domestic 
and industrial purposes to the Boroughs of Hanover and McSherrystown, 
Pa., and also territory adjacent thereto located in Penn and Conewago 
townships, in central Pennsylvania. Total population served estimated 
to be over 17,000 


Capitalization— Authorized. Outstanding. 


6% Ist ref. mtge. gold bonds, due 1941 ‘ .- $550,000 $550,000 
6% 10-year gold notes, series A (this issue)... -.- x 350,000 
ee Ree rT 250,000 250,000 


x Issuance of additional notes restricted by terms of the trust indenture. 
Earnings—Year Ended Dec. 31 1926. 


Gross income__------ ‘in Sateln ae da ea cal Lote enenetnn oes $108,352 
Operating expenses, maintenance & taxes (excl. Federal taxes)... 31,901 
St DN. cr wkve Wecka~s - a a pe Ee $76,451 
Annual interest on Ist ref. mtge. 6% gold bonds- _ - Pukink eae’ 33,000 
Annual! interest on 10-year 6% gold notes, series A (this issue)... 21,000 
Balance- ~~~. ca uk da ce ln el tech ule Sn Sea tl Ss a ws cs oe al $22,451 


Purpose.—Proceeds will be used to retire certain existing indebtedness 
of the company, to reimburse it for expenditures made for property additions 
and betterments and for other corporate purposes. 

Managenent—Company is controlled by the North 
Works Corp. 

Hudson County Gas Co.— Merger Operative.— 

See Public Service Electric & Gas Co. below.—V. 124, p. 235. 

Indianapolis Power & Light Co.—J/nitial Pref. Div.— 

The directors have declared a quarterly dividend for the period ending 


| March 31 1927, of 15% on the outstanding preferred stock, payable 
April 1 to holders of record March 10. See also V. 124, p. 506. 


American Water 


International Tel. & Tel. Corp.—Bal. Sheet Dec. 31.— 
1926. 1925. 1926. 1925. 
| Assets— $ 3 Liabilities 


r $ BJ 
Plant, property & Capital stock 51,290,221 31,905,821 


concessions. - - 53,520,852 45,346,047 Subser. notissued_ 1,489,300 780,500 
Pats., licenses,&e_ 5,253,030 2,388,139 Pref. stk. of subs. 8,164,506 6,360,580 
Adv. to & invest Min. stockh. int.in 

in affil. interests 22,544,437 10,076,965 cap.&sur.of subs 5,308,601 4,442,018 
Special deposits - 479,833 336,222 Funded debt 33,724,371 33,895,644 
Deferred charges__ 2,911,215 2,597,468 Deferred liabilities 329,315 317,112 
Cash - 12,342,190 10,070,908 Notes & bills pay. 3,000,268 3,427,347 

| Marketable securs 496.700 3,213,510 Accts. & wages pay 7,020,807 3,988,152 
| Accts. & notes rec_12,947,580 9,569,030. Notes rec. dise’ted 1,596,684 500,453 
Due on subse. to |Empl. benefitfund 679,254 405,921 

capital stock- 647,929 500,568 | Int. & divs. pay 1,944,981 847 ,046 
Materials & suppl_ 17,687,831 13,034,946 | Accr. int. & taxes 1,643,075 1,591,308 
Deposits to meet Sundry curr. liabil. 434,393 402,652 

maturing int. & | Res. for depr. &c. 4,280,613 3,943,106 

divs. payable_--. 441,641 404,305 | Other reserves_... ------ 129,098 
Misc. accts. &inv_ 1,574,334 1,401,445) Capital surplus 911,646 878,881 


Sundry curr. assets 134,672 244,044 | Earned surplus... 9,164,209 5,367,956 





TOs cnevnee® 130,982,243 99,183,597 {a 130,982,243 99,183,597 





Shares 34 
$6,763,400 


$9,262,000 


Our usual comparative income account was given in V. 124, p. 1510. 
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Radio telephone communication was established to-day between Great 
Britain and Cuba. The circuit commenced at the Havana office of the 
Cuban Telephone Co., a subsidiary of the International, thence by way of 
the deep sea telephone cable connecting Cuba to Key West, passed over 
the lines of the American Telephone & Telegraph Co. to its headquarters 
in New York City and from there by radio across the Atlantic Ocean to 
England, where it was connected with the long distance line of the British 
Genera! Post Oftice to its headquarters in London. 

The distance covered in the conversation, including the total radio 
and land lines, was as follows: From Havana to London via New York and 
Wroughton, 5,250 miles. and from London to Havana via Rugby, Noulton 
and New York, 5,380 miles.—V. 124, p. 1510, 1359. 


International Utilities Corp.—Larnings.— 
{Including subsidiary operating companies.| 








Years Ended Dec. 31— 1926. 1925. 
Gross earnings, including other income__--_-_------ $4,966,147 $4,615,440 
Oper. exp., incl. dep!., amortiz., deprec., maint. 

& taxes, incl. Federal] taxes and earns. applic. 

to minority interest in common stock of subsids. 3,255,118 3,086,833 

i... ncedepeesendawabiénbbanae $1,711,029 $1,528,606 
Interest and discount on bonds____..-.-.------- 778,875 786,809 
OE Eee eae 73,687 104,294 
Divs. paid or accr. on pref. stocks of subs. owned 

Se ME oo cei mn ene maae awa ata 237 ,274 111,625 

Dias teoees 66 GUITIE.. .6 ccc weus ec cccccccccccs $621,193 $525,878 
Se SES Gin cccdsnneccednecconcus 4,302 15,521 


Profit on investments (net of Federal tax)_...--- 443,017 





Combined net earnings on the basis of stock 
ownership - - - - - 1,068,512 $541,399 
Consolidated Surplus Account as at Dec. 31 1926. 
Consolidated surplus Dec. 31 1925, including earned, donated 


ee en No edbebrnsanenannenenews $412,317 
es ee ee CO... pc nceeentaneneeewebewweee 1,068,512 
LAGS DFODPOFLION HYICF FO SOUUISISION. ... cccccccncccccecececces Dr. 24,813 
Profit on class A stock retired____ ~~~ a ag le a 15,133 
Holding co. propor. of profit made by subsid. on pur. of own stock 1,134 


ee ele ee ee Or eee aaa weet $1,472,284 
Dividends paid—Prior preferred stock. .......-...-------.--- 57 
|: fy af  — =| er rere 
Deduct provision for pref. stock dividend payable Feb. 1 1927 








and class ‘‘A’’ stock dividend payable Jan. 15 1927__-------- 166,867 
Total surplus earned, donated and paid in_________----.---- $629,280 
Add—Surplus (earned and capital) acquired by purchase_ -- --- 1,072,261 
Surplus arising out of net excess of par value of sub. corpora- 
tions’ stock over cost of acquisition of such stock.__....... 3,709,902 
Total consolidated surplus Dec. 31 1926.-----.------------ $5,411,443 
—V. 124, p. 920. 
Interstate Public Service Co.—Annual Report.— 
Calendar Years— 1926. 1925. 1924. 1923. 
Gross earnings, including : 
merchandise sales . $9,721,902 $8,916,454 $6,800,039 $6,405,344 
Oper. exp., incl. taxes_. x6,590,540 6,186,450 4,961,942 4,825,177 
Net earnings. __.___- $3,131,372 $2,730,104 $1,838,097 $1,580,167 
Miscellaneous income- - - 28.707 38,502 60,251 16,250 
Total income______.. $3,160,079 $2,768,606 $1,898,347 $1,596,417 
Renta! of leased ry. prop. 165,215 171,297 151,810 165,898 
Int. on funded debt__--~ 1,405,449 1,264,582 $80,718 744,863 
Other deductions - - — - - - 91,589 214,883 é Ce cael 
Divs. on prior lien stock 633,163 554,936 345,649 250,461 
Preferred dividends- —_~ 366,513 222,185 313,800 295,108 
Common dividends- -- ~~ 374,025 335,416 e Te ee ae 
Balance, surplus____- $124,225 def$74,694 $176,369 $137,087 


Profit & loss, surplus- -- $893,359 $790,562 
x Also (in 1926) including retirement of $281,651. 
Balance Sheet December 31. 


$503,544 $632,155 





; 1926. 1925. 1926. 1925. 
Assels— $ $ Liahbtlittes— $ $s 
Fixed capital. _—_- 50,270,799 47,471,949 7% prior lien stock 9,001,500 9,045,700 
Cash _ . a eee 425,794 215,336 6% pref.cum. stk. 6,082,100 6,245,500 
Accts. receivable_. 1,142,830 1,097,225| Common stock... 6,310,300 6,310,300 
Notes receivable. _ 79,892 41,321 Common stock (no 
Int. & divs. rec__- a par value) - _x4,617,900 2,493,825 


Materials & suppl. 
Prepayments. _-_ 
Subscription to 


125,900 
26,039,600 


328,900 


640,978 745,058 | Cap. stock subser_ 
l 2 23,136,300 


9,344 22,150 Funded debt. 


Unmat’'d liab. un- 








capital stock -- 72,862 230,468 der purch.contr. ....---- 705,000 
Misc. curr. assets. 9,750 8,325 Notes&accts. pay. 490,337 1,101,810 
Misc. assets (incl. Divs. declared _ 531,551 m 

inv.inaffil.cos.) 464,529 604,618] Misc. curr. liabil_- 225,681 221,500 
Unamortized debt Accrued liabilities. 1,021,592 1,459,702 

disct. & expense 2,517,163 1,700,649) Adv. from affil.cos -...-- 60,980 
Misc. def. debits 247,613 322,328 | Reserves._.....-. 1,375,71 1,482,840 
Discount on capi- Miscell. def. oblig_ cee 

tal stock....... 856,774 929,311] Misc. unadj. cred_ 3,819 5,819 

WE ecescsess 893,339 790,562 

Total. ......-.56,748,689 53,388,738 Wels dsscnss 56,748,689 53,388,738 





x 61,572 shares in 1926 and 33,251 shares in 1925.—V. 124, p. 1066; 
V. 123, p. 3182. 


Interstate Rys.—Report for Year Ended Jan. 31— 


Total Interest Expenses -——Dividends——_ Balance, 

Receipts. on Bonds. & Tares. Pref. Common. Surplus. 
1926-27__...$365.051 $257,016 $18.258 $199 $62,398 $27,181 
1920-26.....< 363 929 265,888 22,274 199 51,497 24.072 
1924-25... 349,915 274.059 26,535 4,770 20,000 24,552 
1923-24. _._. 325,994 284,640 22.400 as keene 13,577 
1922-23 _ 337 ,27 306,640 17,718 ep eee 12,913 


—V. 122, p. 2010: 
Kansas City Telephone Co.— A cquisition.— 


The I.-S. C. Commission on Feb. 26 issued a certificate authorizing the 
ke by the company of the properties of the Olathe Citizens Tele- 

one Co. 

By a contract made July 12 1926 the Kansas City Co. agrees to purchase 
all of the telephone properties of the Olathe Co. for $105,000, plus net 
additions to plant account since Feb. 1 1926. The value of supplies on 
hand, in excess of $400, is to be added to the purchase price. The consid- 
eration is to be paid in cash and no additional securities will be issued to 
effect the purchase.—V. 124, p. 507. 


Kansas Electric Power Co.—Acquisition.— 
See National Electric Power Co. below.— V. 123, p. 2391. 


Long Island Lighting Co.— Seeks Control of Three Addi- 
tional Utility Companies.— 

This oomaney proposes to pay $5,250,000, or $342.02, a share, for the 
capital stock of the Public Service oor! of Long Island, the Nassau & 
Suffolk Lighting Co. and the Long Beach Gas Co., according to a petition 
filed with the New York Public Service Commission. Acquisition of the 
last two companies will be made through the Queens Borough Gas & Elec- 
tric Co., a subsidiary of the Long Island Lighting Co. 

The Long Island Lighting Co. seeks to acquire the 4,350 outstanding 
shares of capital stock, par $100, in the Public Service Corp. of Long Island 
at the stipulated price of $342.02 a share, or a total of $1,487,787. To 
finance this operation it proposes to issue $1,500,000 of 544% gold deben- 
tures at not less than 94, and $77,700 of series B 6% cumul. pref. stock. 

The Queens Borough Gas & Electric Co. asks permission to acquire the 
10,000 shares of outstanding capital stock, par $100, of the Nassau & 
Suffolk Lighting Co., at a cost of $3,420,000, and the 1,000 outstanding 
capital shares of the Long Beach Gas Co. at $342,000, or a total cost of 
$3,762,220. In furtherance of these transactions, it proposes to issue 
$4,000,000 of 54% % series A gold debentures at not less than 94, and $2,200 
of 6% cumul. pref. stock. 





The companies to be acquired, whichyare interconnected and under one 
control, are contiguous to the Long Islamid Lighting Co. properties and will 
be connected with them. Their gross revenues last year were $2,190,000 
and their net incomes after charges totaled $459,000.— V. 124, p. 1511. 


Michigan Bell Telephone Co.—Annual Report.— 


























Calendar Years— 1926. 1925. 1924. 1923. 
Telephone oper. rev----$30,060,438 $26,883,524 $24,444,567 $21,128,906 
Telephone oper. exp__-- 21,120,469 18,896,202 17,042,566 14,890,797 

Net telep. oper. rev_. $8,939,969 $7,987,321 $7,402,001 $6,238,109 
Uncollectible oper. rev_- 184,079 187,143 114,337 ,044 
a 2,764,306 2,270,085 2,135,335 1,555,967 

Operating income... $5,991,584 $5,530,093 $5,152,329 $4,563,008 
Net non-oper. revenues- 168,526 234,036 126,478 107,207 

Total gross income_.__ $6,160,104 $5,764,129 $5,278,807 $4,670,305 
Rent & misc. deductions 261,583 241,189 210,430 199,670 
Interest deductions----- 1,610,203 828.610 1,322,868 1,620,442 
areas 4,000,000 4,000,000 2,625,000 1,322, 
Other appropriations- -- 100,000 e500 8 «6 &waene 1,337,219 

Balance, surplus-_---- $188,317 $294,330 $1,120,509 $190,974 
Shares of capital stock 

outstanding (par $100) 500,000 500,000 500,000 250,000 
Earn. per sh. on cap. stk. $8.58 $9.39 $7.49 $11.40 

V. 123, p. 3183. 

Midland Utilities Co.—Income Account.— 

Year Ended Dec. 31— 1926. 925. 
ee ae $4,096,499 $2,985,782 
Total expenses, incl. administration, &c., charges.. 508,000 333,779 
Interest on loans and serial gold notes___--_.----- 310,369 214,090 
Appropriated as reserves for contingencies-----_---- 150,000 150,000 

See Sees Gee CE. st i. déticketeedkwebkeeoew $3,128,130 $2,287,912 
Dividends on price lien Steck... ... .cc<cecsceccccs 964,716 787,958 
Dividends on class ‘‘A’’ and “‘B”’ pref. stock.__-._-_- 932,596 740,992 
Cons GIVIGGREE,. «<ccaccenenccang sa hab de lbh de ia 494,594 219,048 
Proportion of sub. cos’ aggregate undistrib. surplus 

accruing to Midland Utilities Co__.........----- Cr.155,090 Cr.376,878 

DEE, 6. cicinn ce dedenesesubenéebesnesewndne $891,315 $916,792 

Condensed Balance Sheet Dec. 31 (Midland Utilities Co.) 
1926. 1925. 1926. 1925. 

Assets— $ s Ltabilittes— $ BS 

| Current assets_... 6,650,128 3,333,661 Pr. In. 7%cum.stk.14,200,000 14,200,000 


Deferred charges-- 186,195 71,366 Pref. 7% cum. stk.14,118,244 12,118,244 


Treasury securs_ -- 771,766 146,821 Common stock.._.x2,039,280 863,920 
Securs., contracts, Com. stk. subser. 180,720 36,080 
good-will, &c...35,949,934 28,903,330 Funded debt___-- 7,500,000 3,000,000 
Current liabilities. 732,911 672,446 
* Deferred credits.. ...... 26,399 

Def. paym’ts on 
purch, contracts 2,385,287 122,481 
Res. for conting.. 450,000 300,000 





Total (each side) _43,558,022 32,455,177 Surplus._-.-..-.-- 
x Represented by 248,988 shares of no par value. 
Consolidated Income Account Year Ended Dec. 31 1926 (Midland Utilities 

Co. and Subsidiary Companies). 
Operating revenue and other income-_-_-- - 


1,951,580 1,115,607 


---$20,191,060 


Oper. exp. & taxes (incl. charge for retirement $1 058,742) - -- 13,537,045 
Pee Ge Se DINNING bon ae bacnctccbbsasnasenuwe 299,963 
' = ; $6,354,052 
Profits on sale of securities to sub. companies and others_---- 627,169 
PN NS i i a a a sca ie tata i $6,981,221 
Bonds & other int. charges paid or accruing to outside holders. 2,533,491 
Amortization of discount on securities._.............-------- 169,863 
Contingency reserve appropriations- --- ~~ ------- ee al 150,000 
Dividends and earnings accruing to outside sub. shareholders-_ 845,669 
Net income available for Midland Util. Co. dividends____- $3,282,198 
Divs. declared payable to outside holders of Mid. Util. Co.stk. 2,390,884 
ND ik oct ohn Seen ea a ee ea ae $891,315 


Consolidated Condensed Balance Sheet Dec. 31 1926 (Midland Utilities Co. 
and Subsidiary Companies). 


Assets. Liabilities. 
a 6 7,023,846 | Prior lien stock. ........... $14,039,800 
Deferred charges__.______-. 3,801,838 Preferred stock..........-. 13,954,444 
Sinking and retirement funds 77,546 Common stock............ x4,365,968 


7 
Treasury securities 771,766 


Investment 


Common stock subscribed -- 180,720 
Minor. stockhol. equity in 

capital & surp. of subs... 14,970,739 
Funded debt- - wo-ee- 52,576,206 
Current liabilities........-- 6,244,123 
Def. pay. on purch. oblig.,&c. 2,990,531 
Retirement & other reserves 4,476,805 
Total (each side).......- $113,854,494 Unadjusted credits_..... 55,069 
x Represented by 238,988 shares of no par value.—V. 124, p. 1511. 


in outside com- 
Rian caries ied aa tebe 5 087 836 


Fixed assets, good-will, &c.. 97,091,663 


Mississippi Power Co.—Bonds Offered.—Harris, Forbes 
& Co., Bonbright & Co., Ine., and Coffin & Burr, Inc., are 
offering at 96 and int., yielding about 5.27%, $2,000,000 
Ist & ref. mtge. gold bonds, 5% series of 1955. Dated 
Sept. 1 1925; due Sept. 1 1955 (see original offering in V. 121, 
p. 979; V. 122, p. 2799). 

Data from Letter of B. E. Eaton, President of the Company. 

Company.—aA subsidiary of Southeastern Power & Light Co. Was organ- 
ized in Maine for the purpose of developing water power and distributing 
and selling hydro-electric power. Supplies electric service to a population 
estimated at over 150,000, in 39 cities and towns, including almost all the 
important communities in the eastern half of the State of Mississippi from 
the Gulf Coast to the Tennessee border. In addition, transportation service 
is rendered in 4 of these communities and gas service in three. Practically 
80% of gross earnings for the 12 months ended Jan. 31 1927 were derived 
from sales of electricity. , . ‘ 

During the past year the major portion of the company’s properties have 
been connected with the hydro-electric system of Alabama Power Co. 
The cities of Meridian, Laurel and Hattiesburg are connected with that 
system by a 110,000-volt transmission line. Further north a second line 
has been built, serving 16 other cities and towns, including Columbus, 
Tupelo, Aberdeen and Booneville. A third line from Alabama serves 
Iuka, in the extreme northeastern section of the State. The isolated steam 
plants formerly serving these communities are for the most part held in 
reserve and hydro-electric power to meet a very large proportion of current 
demands is being purchased at wholesale prices from Alabama Power Co. 

Earnings for 12 Months Ended Jan. 31 1927. 


Gross earnings, including other income_-_-_------------------- $2,385,180 
Operating expenses, maintenance and taxes__..-------------- 1,481,384 
ae ee a ee Se eee $903 ,796 
Annual int. on mtge. bonds with public, incl. this issue-------- 437 ,675 
SN oo a an gdh eee ener hner ee bee kent e hires $466,121 
Capitalization— Authorized. Outstanding. 
Common stock (no par value)-_-.-...----------- 400,000 shs. 400,000 shs. 
$7 Second pref. non-cumul. stock._.._--------- 20,000 shs. 5,000 shs. 
$7 First preferred cumul. stock____..-------- --100,000 shs. 25,000 shs. 
First & ref. mtge..bonds, 5% series due 1955 (in- 
NN nei aermasen x $7,750,000 
Underlying divisional bonds_-_-__--------------- Closed 893,500 


x Limited by the conservative restrictions of the mortgage. 

Purpose.—Company has recently acquired properties serving a group of 
communities in the northeastern section of the State, including the City of 
Columbus. The proceeds of the present issue of $2,000,000 bonds will be 
used to reimburse the company’s treasury, in part, for expenditures made in 
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connection with the acquisition of these properties, the construction of the 
transmission lines, and other corporate purposes.—V. 123, p. 982. 


Montana Power Co.—Annual Report.— 
Calendar Years— 1926. 1925. 1924. 
Gross earnings________- $9,140,205 $8,438,726 $7,939,479 
Oper. expenses and taxes x2,684,886 «2,697,543 «2,735,189 


$5,741,183 $5,204,2¢ 
77.512 
56 002 
74,697 
28.262 
08.055 


1923. 
$8 056,200 
x2 666,962 
$5,389,238 
68,945 
44,065 





Net earnings__.-_._ $6 455.319 
Income from invest___- 151,369 
Interest received 47,615 


$6,654,303 $ 
1,826,610 
523,665 


DONDS | ret 
Noo | BWLD 
wOoOme | URS 





Net income 
Interest charges 
Federal income taxes___ 
Depreciation 350.000 275.000 
Preferred divs. (7%)-_-_- 684 ,922 684 922 684,¢ 
Common divs (5 %)2,.481,665 (4)1,985,332 (4)1,985,332(3 44 )1861249 


$787,441 $693,126 $240,979 $521,582 
Shares of common out- 


standing (par $100)_- 496.333 496 .333 496 333 496,333 
Earn. per sh. on com___ $6.59 $5.39 $4.49 $4.80 
x Except Federal taxes.—V. 124, p. 1220. 


Mountain States Telep. & Teleg. Co.—Annual 
Calendar Years— 1926. 1925. 1924. 
Telephone oper. revs_--$17,845,882 $16,870,928 $16,021,250 
Telephone oper. exps--- 11,431,467 11,149,404 10,556,451 


Total net oper. rev-_- $6,414,415 $5,721,524 $5,464,799 
Uncollectible oper. revs- 80,155 65,233 64,300 
3 1,901,165 1,642,276 

$3,758,222 


1,711,104 
Operating income.__- $4,433,095 $3,945,187 
Net non-oper. revenues- 77,135 125,739 


Total gross income__- $4,510,230 
Rent & misc. deductions 224,547 
Interest deductions 103,490 
Dividends (7 2,786,878 
Approp. for employees’ ; 

benefit reserve 200,000 


Rn 
mor 


meni 
ANOS | ob 


= Ore ON 


5,8 
1,8 
4 
9 





Balance, surplus 


Report. 

1923. 

$15,659,958 
10,486,786 


$5,173,172 
80,400 
1,593 ,536 


$3,499,236 
91,517 
$3,590,753 
210,086 
167,619 
2,690,779 








79,865 
$4,025.052 
194,168 
81,589 
2,690,779 


100,000 
$1,196,315 $958,516 


384,397 384,397 
$10.88 $9.75 


$3,883,961 
237,706 
90,278 
2,690,779 





Balance, surplus 
Shares of capital stock 

outstanding (par $100) 
Earn. per sh. on cap. stk. 
—V. 124, p. 1220. 


Mutual Telephone Co., Erie, Pa.—Permanent Bonds. 

R. F. DeVoe & Co., announce that permanent Mutual Telephone Co., 
series ‘‘B’’ 5% bonds, due 1945, are now ready for delivery at the Erie 
Trust Co., in exchange for and upon surrender of temporary certificates 
now outstanding. For offering, see V. 123, p. 1504. 


Nassau & Suffolk Lighting Co.—Control Sought.— 
See Long Island Lighting Co. above. 
The Nassau & Suffolk Lighting Co. announced on March 9 last that on 
March 20 it would reduce its rates from $2.05 per 1,000 cu. ft. of gas to 
1.75. The rate is still 60 cents per 1,000 cu. ft. higher than that in 
Yew York City.—V. 117, p. 2797. 


$865,198 


384,397 
$9.25 


$522,269 


384,397 
$38.36 


National Electric Power Co.—Suhs. Acquire Utilities.— 

Acquisitions by two subsidiaries of the above company were announced 
last week. The Kansas Electric Power Co is acquiring the properties of 
the Emporia (Kan.) Gas Co. and the Southwest Power Co. is taking over 
the properties of the McAlester (Okla.) Gas & Fuel Co. Both the Kansas 
Electric Power Co. and the Southwest Power Co. operate the electric power 
properties in their respective territories.—V. 124, p. 373. 


National Fuel Gas Co.—To Split Up Shares.— 

The stockholders will vote April 28 on changing the authorized capital 
stock from 370,000 shares of $100 par value (all outstanding) into 3,700,000 
shares of no par value, 10 new shares to be issued in exchange for each share 
of present stock. 

President W. J. Judge, says in substance: ‘“‘The propose i exchange adds 
nothing to the value of the stock and is not, in any sense, a stock dividend. 
It should not be assumed that there will be any increase in the amount of 
dividends to be paid, as such change is not contemplated.’’—V. 123, p. 3183. 


National Public Service Corp.—Change in Control.— 
Day & Zimmermann of Philadelphia announce that they 
and their associates have acquired from A. E. Fitkin the 
controlling interest in the above corporation. 

Mr. Zimmermann will be President of the latter company. No change in 
the operating personnel is contemplated but the company will have the 
benefit of the long experience of Mr. Zimmermann and his organization in 
the public utility field. 

The corporation, with gross receipts of over $27,000,000, has been built 
up by Mr. Fitkin, who remains on the board. 

The most important properties controlled by the company are situated 
in New Jersey, Pennsylvania, Delaware, Maryland, Virginia, North Caro- 

, Georgia and Florida, and serve an aggregate population of over 
2,000,000. The principal companies controlled by the corporation include 
Jersey Central Power & Light Co., Virginia Public Service Co., Tidewater 
Power Co., Florida Power Corp., Eastern Shore Gas & Electric Co. and 
Municipal Service Co. 

Mr. Fitkin, in confirming the above, states that he is surrendering the 
contre! and supervision of the affairs of the company because of his desire 
to devote all of his time and attention to his Western properties known as 
the Inland Power & Light Corp. system.—V. 124, p. 1360. 


New York Telephone Co.—New Director.— 
Tage P. Sylvan, Vice-President, has been elected a director, succeeding 
H. F. Thurber.—V. 124, p. 1503. 


Pacific Gas & Electric Co.— Dividend.— 

The directors have declared an initial quarterly dividend of 50 cents on 
the new $25 par common, payable April 15 to holders of record March 31. 
This is equivalent to the regular quarterly dividend of $2 paid on the old 
$100 par common which was split 4 for 1.—V. 124, p. 1067. 


Paterson & Passaic Gas & Electric Co.— Merger.— 
See Public Service Electric & Gas Co. below.—V. 124, p. 236. 


Philadelphia Co.—Tenders.— 

The Provident Trust Co., trustee, 1508 Chestnut St., Phila., Pa., wil 
until April 4 receive bids for the sale to it of Ist mtge. & coll. tr. 5% gold 
bonds, dated March 1 1899, to an amount sufficient to exhaust $115,464, 
at a price not exceeding 1074 and interest.—V. 124, p. 1220. ° 

Public Service Co. of Oklahoma.—2% Common Div.— 

The directors have declared a quarterly dividend of 2% on the common 
stock, payable April 1 to holders of record March 24. On Jan. 1 last the 
company paid a dividend of 1% on the common stock, compared with 2% 
in the previous quarterly and 3% on June 30 1926.—V. 124, p. 922. 

Public Service Corp. of Long Island.—Control Sought.— 

See Long Island Lighting Co. above.—V. 122, p. 1457. 


Public Service Corp. of New Jersey.—Subsidiary Ac- 
quires Control of Five of Its Lessor Companies.— 
See Public Service Electric & Gas Co. below.—V. 124, p. 1511, 1505. 


Public Service Electric & Gas Co.—Acquires Control of 
Five Lessor Companies—New Station. 


A notice to the holders of certificates of deposit for stocks of companies 
now held under lease says in substance: 

Under the terms of the deposit agreement dated Dec. 28 1926 for the 
exchange of the capital stocks of certain companies leased to the above 
company, it was provided that upon the date therein named, but since 





extended until and including March 12 1927, the agreements of purchase 
or exchange should forthwith become operative in respect of the stock of 
each lessor of which a majority of the stock shall then have been Geposiged. 
A majority of the stock having been deposited of Essex & Hudson Gas Co. 

Hudson County Gas Co., New Brunswick Light, Heat & Power Co. and 
the Paterson & Passaic Gas & Electric Co., the agreement has become 
operative as to the stocks of said companies under all of the options. {Percy 
S. Young, Vice-President of the Public Service Corp. of N. J., announced 
that there have been deposited enough shares of stock of the Somerset 
Union & Middlesex Lighting Co., together with the shares already held, 
to give the corporation a majority of the outstanding stock.] 

It was further provided in the deposit agreement that in respect of the 
stock of any one or more of the lessors deposited under option B and-or 
option C, the Public Service Co. might by written notice given to the de- 
postartes, declare the agreement of purchase or exchange to be operative 
rrespective of whether or not a majority of the stock of such lessor shall 
then have been deposited, but that as to any stock of such companies de- 
posited under option A, such agreement should in such case only be de- 
clared operative with the consent of the holder of the certificate of deposit 
representing the same. Substantial percentages, but not a majority, of 
the stocks of the remaining companies have been deposited. [The four 
companies the stock of which is not under control, due to failure of a ma- 
jority of stockholders to accept the offers, are the South Jersey Gas, Electric 
& Traction Co., with a capitalization of $6,000,000; the Newark Consoli- 
dated Gas Co., $6,000,000; the Gas & Electric Co. of Bergen County, 
$2,000,000, and the Ridgewood Gas Co., $100,000.] 

Accordingly the Public Service Corp. and Public Service Electric Co. 
have by written notice to the depositaries declared the agreement operative 
as to all stock of such remaining companies deposited under option B or 
option C and as to any stock deposited under option A with the consent 
of the holder of the certificate of deposit representing the same, such consent 
to ne communicated in writing to the depositaries not later than March 21 


ams 

The depositaries were prepared on March 14 to make settlement under 
option B (cash plus accrued dividend to March 14), and on March 16 to 
deliver new stock certificates under option A or option C (with adjustment 
of dividends as of March 12), except as to stock deposited under option A 
in cases requiring the consent of holders of certificates of deposit. 

{For details of offer to above mentioned companies see V. 124, p. 374.) 

This company plans to start work soon on the new electric switching 
station for the Marion generation station, Jersey City, N. J., It will cost 
approximately $3,000,000 and will be called the Hudson switching station. 
It will be the third of this new type of station to be built by the company. 
The others are at Trenton and Athenia, near Passaic, N. J. 

The Hudson station will distribute electric power generated at Essex, 
Kearny and Marion generation stations so as to take care of the growing 
demands of Jersey City, Union City, Hoboken, Hackensack, Bayonne, 
Rutherford, Englewood, Edgewater, Leonia and other municipalities in 
Hudson and Bergen counties. The site comprises about 7 acres in the 
immediate vicinity of the Marion power station. 

The portion of the station to be completed this year will represent a 
capacity of 168,000 h.p. or sufficient to distribute the present total output 
of the Muscle Shoals power plant. The ultimate capacity is designed to be 
288,060 h.p. or 40% of the total capacity of the electric development of 
Niagara Falls on both sides of the river.—V. 124, p. 1511. 


Puget Sound Power & Light Co.—Pref. Stock Increased. 
The stockholders have voted to increase the authorized no par value 
preferred stock from 200,000 shares to 300,000 shares. See V. 124, p. 792. 


Quebec Ry., Light, Heat & Power Co., Ltd.—Report.— 
Calendar Years— 1926. 1925. 1924. 1923. 
Gross income 3,546,951 $3,243,123 $3,133.806 $2,973,004 
Operating expenses. __-_- 392,945 2,194,987 2,156,492 2,100,731 

Per cent of city earns. 

payable to Quebec 46.406 44,665 44.248 43,021 
Interest on bonds 792,624 756,363 
General interest 7,850 15,867 
Depreciation reserve _- 200,000 220,000 
Discount on bonds 
Extraord. repairs, &c_ 
Common dividends 


100,000 
Balance, surplus-_-_-—- x$7 125 x$11,241 $14,672 $3,252 
x Subject to deduction for income tax. 

Note.—-An item of $83,001 for extraordinary repairs and expense prior to 
Jan. 1924 was deducted from profit and loss account while balance of latter 
ee, ag at Dec. 31 1924 of $423,860 was transferred to depreciation reserve. 
—V. 124, p. 237. 


Queens Borough (N. Y.) Gas & Elec. Co.— Acquisitions. 


See Long Island Lighting Co. above.—V. 124, p. 923, 649. 


Rochester Gas & Electric Corp.—Report.— 

Calendar Years— 1926. 1925. 1924. 1923. 
Kilowatt hours sold 256,649,783 234,449,942 213,043,339 199,985,438 
Gas sold (M. cubic feet) 3,995.6: 3,571 ,67 3,480,950 3,408,967 
Gross earnings_ $11,676,360 $10,495, $9,691,813 $9,181,001 
Operating expenses - - - - - 6,388,220 5,964,057 5,570,620 5,345,852 
Interest charges... _- 1,338,164 1,393,986 1,413,821 1,162,773 

1,263,766 1,075, 913,876 977,122 


"$1,793,496 $1,695,254 
1,863,065 1,567,196 


$3,656,561 $3,262,450 
1/359,457 


$2,062,697 
2,083 ,659 


$2,686,210 
2,346,326 
“ _.-- $5,032,537 $4,146,356 
Dividends paid 2,407 ,394 1,763,259 1,554,685 
Other deductions from 
surplus (net) 68,766 36,770 39,927 


18,217 
“$2, $2,346,326 $1,863,065 
—V. 124, p. 793. 


$2,556,377 $2,083,659 

Rio Grande Valley Gas Co.—Bonds Offered.—G. E. 
Barret & Co., Inc.; Estabrook & Co., and Frederick Peirce 
& Co. are offering at 100 and int. $3,500,000 Ist mtge. 7% 
gold bonds, series A. 

Dated April 1 1927; due April 1 1937. Denom. $1,000 and $500 c*. 
Int. payable A. & O. without deduction for normal Federal income tax not 
exceeding 2%. Principal and int. payable at principal office of trustee 
in New York. Callable, all or part, on any int. date on 30 days’ notice at 
105 and int. on or before April 1 1932 and at 102% and int.; thereafter until 
maturity. Calif., Conn., Maryland, Mass., Oregon, Penn., Wash., 
Mich., Kentucky and Dist. of Col. taxes refunded. Chatham Phenix 
National Bank & Trust Co., New York, and James F. McNamara, trustees. 

Stock Purchase Privilege.—Each $1,000 bond (other denominations in 
proportion) will entitle the holder thereof to purchase 20 shares of no par 
value common stock, represented by voting trust certificates up to and 
incl. April 1 1937, irrespective of previous redemption of the bonds, and 


at the following prices per share: 
0; 1930, Bie; 19s: , $11; 1932, $12; 1933, 


Balance 
Previous surplus_--_---- 


. a 





Surplus Dec. 31 


To April 1 1928, $5; 1929, $7.5 
$13: 1934, $14; 1935, $15: 1936, $16: 1937, $17. 
Sinking fund sufficient to retire this entire issue by maturity. 
Data from Letter of John W. Gaines, President of the Company. 
Capitalization Upon Completion of the Present Financing. 


Authorized. Outstanding. 
lst mtge. 7% gold bonds, series ‘‘A’’ (this issue) - x $3,500,000 
7% cum. pref. stock (par $100) $1,700,000 1,700,000 
Common stock (without par value)________--- y335,000 shs. 


"O07 


265,000 shs. 
x Additional issuance of bonds limited under restrictive provisions of 
trust indenture. y 70,000 shares reserved for stock purchase privilege. 
All outstanding common stock will be held in a voting trust. 
Company.—Has been organized in Delaware to supply natural gas to 
the cities and towns and larger industrial consumers in the Lower Rio 
Grande Valley. This rapidly growing territory with a population of ap- 
proximately 75,000 and an area of 1,500 square miles is said to produce 
agricultural tonnage in excess of any equal area in the United States, and 
has also substantial industrial activities. Construction of distribution 
systems and 171 miles of high pressure pipe line to the gas fields of Zapata, 
Jim Hogg and Webb Counties wil! be by Hope Engineering & Supply Co., 
which organization has also been retained to manage the co.’s operations. 
Business.—Uniform franchises, without burdensome restrictions, have 
been granted for 20 to 30 years in Brownsville, San Benito and 10 other 
communities in southern Texas. Company has an exclusive contract for 
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a period of 10 years, with the Central Power & Light Co. 
erty), to supply fuel for that company's generating station at San Benito. 
Other long term contracts will be made to supply fuel to other large indus- 
trial consumers 

Company's gas supply is assured under definite contracts with repre- 
sentative producers in the Zapata, Jim Hogg and Webb County fields, and 
in the Carolina~Texas and Cole gas fields, including the W. F. Morgan 
leases, the Simms Oi! Co. and other holders, with an aggregate daily open 
flow in excess of 500,000,000 cubic feet, now allocated to the exclusive 
of the company. ‘These fields constitute in the opinion of geologists a 
dependable source of gas extending beyond the life of these bonds. 

Earnings.—The following estimate of earnings has been made by Ford, 
Bacon & Davis, Engineers, Inc., after a detailed survey of both domestic 
and industrial] demand immediately available in the communities to be 


served: 
3d Year. 
$1,338,684 
_ 482, 965 


lst Year. 
Gross income _. $836,800 
Operating expenses and local taxes___ 341 ,800 


5th Year. 
562,670 
8 195 D, 000 $1,068,396 


245,000 245 000 245,000 

Security.—Bonds wil! constitute the company’s only funded debt and 
will be secured by a direct lst mtge. upon al! the physical property and 
franchises of the company and by deposit of important contracts, 
and agreements. 

Purpose.—-Proceeds of this issue, together with the proceeds from the 
sale of pref. and common stocks will be used to construct the company’s 
gas transmission lines and distribution systems in the several towns and 
to provide working capital. 


Southeastern Power & Light Co.—J/nitial Common Din. 

An initial quarterly dividend of 25 cents per share on the common stock 
has been declared, payable April 20 to holders of record March 31. 

The directors have also declared the regular quarterly dividend of $1.75 
per share on the $7 preferred stock, $1.50 per share on the $6 preferred 
stock, preferred stock, all payable 


Net available for interest ' 
Maximum annus ilinterest requirements 
Ist mtge. 7% gold bonds (this issue 


and $1 per share on the participating 
April 1 to holders of record March 1. 

The operating subsidiaries of the company, 
dustria! sections of Georgia and Alabama, report an output of 164, 206, 596 
k.w.h. during February, an increase of 20,232,000 k.w.h., or 14%, over 
Feb. 1926. The output for the 12 months ended Feb. 28 1927 was 9'.015,- 
312,025 k.w.h., an incre <7 of 269, est 025 k.w.h., or 16%, over the pre- 
vious 12-month period. - 124, p. 1221. 


Southern Bell Suberhene & Telegraph Co.—<Acqguis’n 
The I.-S. C. Commission on Feb. 18 approved the acquisition by the 
company of the properties of the Oldham Telephone Co.—V. 124, p. 1362. 


Southern California Edison Co.—T7 vo Offer $4,268,300 
Additional Common Stock to Stockholders at Par Also to Offer 
to Customers $10,000,000 69% Preferred Stock. 


E. H. Rollins & Sons announced on March 15 that, in 
a new policy, the above company has applied to the ¢ 
mission for permission to issue $4,268,300, or 170,732 shares, of common 
stock. If approval is received, this stock wil! be offered to preferred and 
common stockholders at par ($25) on the basis of one share of new com- 
mon for every 12 shares held. 

The announcement further states: ‘‘The policy of issuing common stock 
at par to stockholders of record is a new one with the Southern California 
Edison Co., and it is hoped that this will be continued each year as long as 
the large construction activity is in progress."’ 

The company has also applied for permission to issue $10,000,000 aoe 
tional 6% preferred stock, the I: ete r to be disposed of by the company 01 
the customer ownership basis. - 124, p. 375. 


Southern Ohio Subite Service Co.— Ponds 

All of the outstanding $1,000,000 Ist & ref. Mtge. 6% gold bonds, series 
**A,"’ dated July 1 1925, have been called for payment April 15 next at 
105 and int. at the Pennsylvania Co. for Insurances on Lives, &c., trustee, 
Philadelphia, Pa. The company will pay off any of the said bonds upon 
presentation any time after March 21 wa“ to x above redemption date 
at 105 and int. to the date of delivery .— . 121, p. 2523. 


Somerset Union & ediieoss Hor sehen Co. 


See Public Service Electric & Gas Co. above.-—V. 124, p. 


Southwest Power Co.—Acgiisition. 
See National Electric Power Co. above.—vV. 123, p. 


Standard Gas & Electric Co.— 
Dividend.—The directors have declared a quarterly dividend 
of 8714 cents per share on the common stock, payable April 25 
to holders of record March 31. This places the common 
stock on a $3.50 annual dividend basis instead of $3 previously 
paid. In addition a dividend of $1 per share in common 
— was declared last year, payable as follows: 50c¢. on 
July 25 1926, 25e. on Oct. 25 1926 and 25e. on Jan. 25 nog 


The annual report of the company for 1926 to be published soon will, 
is announced, show consolidated earnings equal to approximately $6 50 
per share on the common stock outstanding at the obese of the year. The 
actuai earnings indicated are approximately $5.25 per share on the average 
common stock outstanding during the year and equivalent to $4.25 per 
share on the 1,240,567 shares of common stock outstanding on Dee. 31 
1926.—V. 124, p. 


221. 


Standard Power & Light Corp.—Registrar.— 

The Guaranty Trust Co. of New York has been appointed trustee and 
registrar under an agreement dated Feb. 1 1927, securing an a 
issue of 6% gold debentures, dated Feb. 1 1927, due Feb. 1 1957. . 124, 


Dp. 1068. 
Texas-Louisiana Power Co.— Bonds Sold.—R. E. Wilsey 
Chicago, and A. E. Fitkin & Co., New 


& Co., Troy & Co., 

York, have sold at 100 and int. $1,000,000 additional Ist 
mtge. 20-year 6% gold bonds, series A. Dated Jan. 1 1926; 
due Jan. 1 1946 (see original offering in V. 122, p. 613). 
Data from Letter of A. P. Barrett, President of the Company. 

Company.—A public utility operating company incorporated in Dela- 
ware. Owns and operates a number of previously existing public utility 
properties serving without competition 17,746 electric and gas customers 
and 675 water customers in 76 prosperous and growing communities located 
in Texas, Oklahoma, Kentucky, New Mexico and Louisiana. Company 
furnishes electric and gas service to a population in excess of 141,000. While 
its principal earnings are derived from the sale of electric light and power, 
the company also serves 14 communities with ice, including Ft. Worth, 
Houston and Gainesville, Texas. 

Capitalization— Authorized. Outstanding. 
First mtge. 20-year 6° gold bonds, series A x $4,650,000 
15-year 6° sinking fund debenture gold bonds_ __- x 1,250,000 
7% cumulative preferred stock pe 5,000,000 1,200,000 
Common stock (no par value) ‘ 30,000 shs. 20,000 shs. 

x Limited by conservative restrictions of the trust indenture, but not to 
any principal amount. 

n addition to the above there are outstanding $307,500 6% and 614° 
purchase money mortgages, payable in annual installments of $27,500. 
Earnings of Properties Now Owned and ne Acquired for Year Ended 

Feb. 28 1927 


serving principally the in- 


accordance with 
‘alifornia RR. Com 


Called. 


Merger. 


237. 


1507. 
-Increases (Quarterly 


Gross earnings 


$1,541,839 
Oper. exps., maint. & taxes (exce pt Federal taxes) & prior charges 


946 ,057 


Net earnings- 
Annual int. requirements on 
% gold bonds (this issue) 279,000 
I Ee a a ale aa ae ee ee oe ee in bela ee $316,782 


Net earnings as shown above are more than twice the amount required 
for annual interest charges on this issue of bonds. Recently completed 
capital improvements and extensions, it is estimated, will substantially 
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$1,631,066 | 
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Baten 124. 





‘ease the above earnings as the be nefits from such ¢ expe enditures are not 
ly re ‘flee ted in the earnings for the year ended Feb. 28 1927. 
Purpose.—Proceeds from the sale of these t bonds, together with the pro- 

ceeds from the sale of $1,250,000 15-year 6° debentures and additional 

preferred stock, will be u sed for the acquisition of additional properties and 
to reimburse the company’s treasury in part on account of expenditures 


| for improvements and extensions to its properties. 


Listing.—T hese bonds are listed on the Chicago Stock Exchange.—V. 122, 
p. 3607. 
Toho Electric Power Co.—Earnings.— 


Converted into dollars at the rate of 50 cents pers yen.) 
12 Months Ended Oct. 31— 


1926. 
Gross operating earnings Pe 900,67: 5 $21,393,356 
Operating expenses, maintenance and taxes__------ 12,261, 310 12,957 ,523 
Depreciation 1,031,344 1,088,044 


Net operating carnings...................... $6,608,021 $7,347,789 
Other income 2,838,304 2,605,125 


2, ” 52,914 
11,464 


$6,741,450 








Gross income available for interest 
Interest 


Balance for dividends, reserves, &c 
—V. 123, p. 3186. 


Union Edison Co. (Del.).—Notes Paid.— 

The $800,000 5% notes due March 1 1927 were paid off at maturity at 
office of Central Trust Co., Chicago, Ill., trustee. The company was 
bought by the American Utilities Corp. late in 1926 and funds for the retire- 
ment of the notes were provided in part through the issuance of bonds of 
the American Utilities Co. (see above).—V. 123, p. 2903, 3186. 


United Rys. & Elec. Co. of Baltimore.—Listing.— 
The Baltimore Stock Exchange has onehertent the listing of $2,500,000 
3-year 6° 6 gold notes, dated March 1 1927, due March 1 1930. 


Condensed Balance Sheet Dec. 31. 

1926. 1925 | 

Assets— $ $s 
Road & equipm’'t.91,392,953 91,085,815 | Cr 
Ske. & deprec. fds 447,244 
Investments_- 82 
Treasury bonds 570,772 

Current 


1926. 192: 
Liabtlities— $ $ 
ymmon stock. _.20,461,200 20,461,200 

.547|Grants in aid of 
5,602 construction_-— 
2,272, Income bonds 
015 ,303 | Funded debt 
563 4,493 Non-neg'ble debt 
,926,044 .786,596 to affil. co. 
Current liabilities— 
Def. credit item 
- - ——  Unadjus 
226,173 96,443,629 | Surplus 


+. 


90,259 90,259 
14,000,000 14,000,000 
53,833,000 53,863,500 


assets 
Def. debit items 
Unadjus. debits 200,000 200,000 
2,429,862 2,318,493 
264,485 250,977 
credits... 3,575,525 3,253,726 


= al 2,371,840 2,005,473 


(each side) _97 
. 124, p. 12 222. 


Western New York Utilities, Inc.—Control.— 
See Buffalo Niagara & Eastern Power Corp. above.—V. 123, p. 1384. 


Western United Gas & Electric Co.—To Issue Bonds. 
The company has applied to the Illinois Commerce Co for 


authority to issue $3,000,000 of 5% 1st mtge. bonds, series ‘‘B.’ - 124, 
p. 1222. 


Wisconsin Power & Light Co.—Report.— 
Calendar Years— 1926. 1925. 
Gross earnings $7,057, 073 $5,217 ,22 
3 +4 

10: 
301,937 
64,539 


-@ = ae 

Operating expenses - -- -- ee _ *4,303,589 K 
Se ES Eee 16,616 
Taxes ee 468,208 
Rent for lease of lines and ‘plants_ $9,339 
Gross income $2,179,321 $1,556,861 
Deductions from gross income. . 121,468 96,533 
Interest on funded debt_ _- seas 854,228 596,140 
Dividends on prefe rred stock _ 506 407 339,355 
Dividends on common stock 585,362 428,800 
$96 033 
58,024 
$9.05 


2 
,290,7 
] 


8 
8 
4 





mm | ROO bo 
oho | NOQwh 
wow 


wh 


Balance carried to surplus_- _- ~ $111,856 
Shares of com. outst’d’g (par $100) _- 97 2,038 
Earned per share on common 7.19 

x Including retirement reserve of $216, 648. 

During the year 1926 company purchased al] the property and assets 
of Wisconsin River Power Co., Southern Wisconsin Power Co., Beloit 
Water, Gas & Electric Co. and Central Wisconsin Power Co.: and also 
purchased in this period the local electric distribution systems and high- 
voltage transmission lines and plants and other property of McFarland 
Electric Co., Cambridge-Albion Electric Co., Friendship Light & Power 
Co., Delton Electric Co., Columbia Light & Power Co., Caroline Electric 
Co., Trenton Light & Power Co., Marion Light & Power Co., lola Light, 
Power & Mfg. Co., Scandinavia Electric Co. and the municipal electric 
utility properties serving Blanchardville and Milton Junction. Company 
also purchased during the year all the outstanding common capital stock 
of New Gas Light Co. of Janesville. 

During the year company sold $3,901,400 common stock, $2,648,100 
pref. stock and $2,000,000 Ist lien & ref. 5% gold bonds, series ‘‘E,’’ the 
proceeds of which were used to retire $75,300 underlying bonds, to purchase 
the properties acquired during the year, and to acquire the entire common 
capital stock of New Gas Light Co. of Janesville, and for company’s cor- 
porate purposes. 


| 


PR | 


Balance Sheet Dec. 31. 
1926. 1925. | 1926. 

Asset $s $s Liabilities — $s 
Fixed capital 39,886,226 19,835,789! 7% cum. pref. stk. 8,182,100 
Cash 611,060 435,994; Common stock... 9,703,800 
Notes, accts., j Pref. stock subscr- .800 227,400 

receivable 900,701 Funded debt 22, 600 ,907 ,000 
Int. & divs. rec_ §,305 Purch. mon. oblig- §13,3: 257,156 
Materials & suppl- 531,895 Notes payable : ; 12,750 
Prepayments 68,153 Accounts payable- 658,874 
Subser. to cap.stk. 87,019 136,992 Consumers’ depos. 76,471 
Investments_ - 690,904 3,009,981) Misc. current liab_ 9,000 
Sinking funds 258,684 14,526 Taxes, int. & misc 196,494 
Special deposits 454,634 164,481 Adv. fr. affil. cos. 
Install. rec. on sale tes. for retir., &c- 

of property -—-_-- 90,000 Mise. unadj. cred_ 
Unamortized debt Surplus. - 1,009 ‘004 

discount & exp. 
Misc. def. debits 


1925. 
$ 


5,534,000 
5,802,400 
783,723 


361,851 
49,413 


501,692 


871,259 
188. 879 


44, 647,7 17 
124, p. 1222. 


West Virginia Water Service Co.—Bonds Sold.—G. L. 
Ohrstrom & Co. have placed go $350,000 additional 
first mortgage 5% gold bonds, series A, due Aug. 1 1951, 
bringing the total of these a outstanding up to $2,600, 000 
(see original offering in V. 123, p. 1879). 

Preferred Stock Offered. ieee, Waters & Co. are offering 
at 91 per share and dividend, to yield 6.60%, 9,800 shares 
(no par) $6 cumulative preferred stock. 

Data from Letter of A. W. Cuddeback, President of the Company. 


Company.—Will supply water for domestic and industrial purposes to 
seven communities in West Virginia, having a total populs ation estimated to 
be in excess of 105.000. The communities served are Charleston, Bluefield, 
Montgomery, Welch, Hinton, Avis and Princeton. 

Capitalization—_ Authorized. Outstanding. 
First mortgage 5% gold bonds, series A x $2,600,000 
$6 cumulative oo stock (no par) 30,000 shs. 10,500 shs. 
Common stock (no par 10,000 shs. 10,000 shs. 

x Limited by the reasiadians of the indenture. 


26, 090, 804 Total 44,647,717 26, 090,804 
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Earnings of the Properties, 12 Months Ended— 
Gross revenues 
Oper. exp], maint. and deprec’n as provided in 
mortgage, and taxes, other than Federal taxes_-_ 
Net earnings $275,628 
Bond interest requirements and amortization of debt discount 


Dec. 31 '25. Jan. 31 '27. 
$678,110 $698,720 
402,482 395,699 
2 $303,021 
145.320 





Balance $157,701 
Annual! dividend requirements on 10,500 shares of $6 cumula- 

tive preferred stock $63,000 

Management.—Company is operated by Federal Water Service Corp., 
which controls and operates one of the largest groups of water-works systems 
in the United States. West Virginia Water Service Co. is controlled by 
Federal Water Service Corp. through ownership of its entire common 
stock.—V. 123, p. 2780, 1879. 


INDUSTRIAL AND MISCELLANEOUS 


Refined Sugar Prices —On March 14 Arbuckle Brothers reduced price 10 
Pts. to 5.90c. per lb. for prompt shipments, but left price unchanged at 
6c. per lb. for delayed shipments. 

Artificial Si/k Prices Again Adarnced.—An advance of 5c. per Ib. over 
those announced two weeks ago (see Mar. 5 issue, page 1363) by Tubize 
Artificial Silkk Co. of America brings prices to following levels: 120 denier 
A, $1.80: B, $1.70, and C, $1.60; 130 denier A, $1.70: B, $1.60, and C, 
$1.50; 140 denier A, $1.60; B. $1.50, and C, $1.40; and 150 denier A, $1.60; 
B, $1.45, and C, $1.35. ‘‘Boston News Bureau,’’ March 18, p. 2. 

Viscose Co. and Du Pont Rayon Co. Also Advance Prices 5 Cents per Pound. 
‘Wall Street Journal’’ Mar. 17, p. 7. 

Manville-Jenckes Co. (Woonsocket, R. I.) Closes Two Mills.—F. L. Jenckes, 
President, announces Social Mill has been permanently closed and Globe 
Mill shut down for an indefinite period owing to labor conditions.—‘‘New 
York Times”’ Mar. 15, p. 27. 

Matters Covered in *‘Chronicle’’ March 12.—(a) Lumber men urge novel 
credit plan; financing of dealer by wholesaler to aid trade proposed, p. 1451. 
(b) National Association of Real Estate Boards to study abusesin real 
estate mortgage bonds, p. 1452. (c) New York Stock Exchange accords 
trading privileges to half-voting stock of International Silver Co., p. 1454. 
(d) Members of foreign exchanges to be admitted to associate member- 
ship in New York Curb Market, p. 1454. e) First annual dinner of Un- 
listed Securities Dealers’ Association of New York, p. 1455. 

Abitibi Power & Paper Co., Ltd.—Notes Sold.—Pea- 
body, Houghteling & Co. and Royal Securities Corp. have 
sold at par and int., $4,000,000 4-year 6% gold coupon 
notes. (Of this issue $2,000,000 has been withdrawn for sale 
in Canada.) 

Dated March 15 1927; due March 15 1931. Principal and int. M. & S., 
Payable in United States gold coin at First National Bank of Chicago, or 
at Farmers’ Loan & Trust Co., New York, or at the option of the holder 
in Canadian gold coin at any branch of Royal Bank of Can. in Canada, 
or at Royal Bank of Canada, London, Engl. at the rate of $4.86 2-3 to £1. 
Denom. $1,000 and $500 c*. Red. all or part on any int. date on 60 days’ 
notice with the following premiums: $2% if red. on or before March 15 
1925; 1%% if red. thereafter and on or before March 15 1929; 1% if red. 
thereafter and on or before March 15 1930; 14% if red. thereafter and on 
or before Sept. 15 1930; and thereafter at par until maturity; in each case 
with accrued int. Company agrees to refund certain State taxes as de- 
fined in the indenture. Interest payable without deduction for Federal 
income tax not in excess of 2%. Montreal Trust Co., Montreal, trustee. 

Capitalization as at Dec. 31 1926 (but including this issue of Notes). 
Funded debt *$8 943 600 
4-Year 6% gold coupon notes, due 1931 (this issue 4,000,000 
7% cumulative preferred stock 1,000,000 
Common stock (ne par value) 250,000 shs. 

* Since Dec. 31 1926 lst mtge. bonds aggregating $292,500 have been 
paid and retired and $134,310 has been paid to the trust company as sinking 
fund on gen. mtge. bonds. 

Data from Letter of Alexander Smith, President of the Company. 

Company.—One of the largest newsprint paper manufacturers in Canada 
has been uniformly successful since its incorporation in 1914. Properties, 
in northern Ontario, were originally acquired and have subsequently been 
added to and operated with careful regard to the factors essential to a low 
cost mill: large pulpwood reserves of high quality, ample water-power, 
ready access to large consuming markets, and satisfactory selling connections. 
Company's potential resources, apparent from its inception, have been 
steadily developed. It owns t.-day, directly or through its wholly-owned 
subsidiaries, a modern newsprint mill of an annual capacity of 160,000 
tons, complete with its own sulphite and groundwood mills; a modern sul- 
phite mill of an annual capacity of 50,000 to 60,000 tons; Crown timber 
limits estimated to contain not less than 13,000,000 cords of spruce pulp 
wood; and 4 hydro-electric power plants having a developed capacity of 
115,000 h.p. Taken as a whole, these properties, located as they are and 
managed by a skilled organization, represent an industrial development 
which it would be difficult to duplicate, in view of the rapid decrease in the 
number of sites favorable for a successful newsprint operation. 

Assets.—Net tangible assets, after deduction of all funded debt and after 
deducting $10,510,077 of reserves, as shown by the company’s balance 
sheet at Dec. 31 1926 and after giving effect to this financing, amount to 
$17,847,894 as against $4,000,000 of these notes presently to be issued. 

Earnings.—Net earnings, available for interest, depreciation, depletion 
and Dominion income taxes, for the five years ended Dec. 31 1926, have 
been as follows: 1922, $3,614,837; 1923, 34,279,579; 1924, $4,385,552; 
1925, $4,240,337, and 1926, $4,254,594. 

Average annual net earnings for the 5-year period, were, therefore, 
$4,154,979 or over 4.9 times annual interest charges on the company’s 
entire funded debt at Dec. 31 1926, together with the interest on these 
notes presently to be issued. In addition to earnings derived from opera- 
tions, the company now has other sources from which income may be 
expected in future. These comprise its ownership of the entire capital 
stock of Abitibi Fibre Co., Ltd., and its investments in the capital stock 
of two affiliated newsprint manufacturing companies. 

Purpose.—Proceeds will be used toward reimbursing the treasury of: the 
company for amounts invested in the capital stock of two affiliated news- 
print paper manufacturing companies and in the purchase of all the pre- 
ferred and common stock of Abitibi Fibre Co., Ltd., which has acquired at 
Smooth Rock Falls, Ont. in the same vicinity, a complete plant of modern 
construction with a yearly capacity of 50,000 to 60,000 tons of high grade 
bleached and unbleached sulphite pulp.—V. 124, p. 924. 


Ahumada Lead Co.— Smaller Extra Dividends .— 

The directors have declared an extra dividend of 5 cents per share and the 
regular quarterly dividend of 74 cents per share, both payable April 4 
to holders of record March 25. On Jan. 5 last an extra disbursement of 
7% cents per share was made, while in each of the previous seven quar- 
ters an extra dividend of 17% cents per share was paid. 

Consolidated Income Account—Years Ended Dec. 31 (U. S. Currency). 

{[Ahumada Lead Co. and Compania Minera de Plomo, 8. A.] 
1926. 1925. 1924. 
Sales of lead and silver_.-.--------- $3,691,027 $3,397,224 $1,448,573 
Expenses, taxes, &c 2,877,601 2,380,803 1,109,594 
Depreciation 44,759 29,516 18 ,035 
Depletion 72,682 


$986,905 $248,26 1 

506 ,828 455,533 
$1,493,733 
217,282 


100,361 
$1,811,376 

42,174 
1,192,018 


~~ $577,184 
1.192018 
$1.25 


$768,667 
298,056 
$1,066,723 
577,184 
Cr96 ,900 


EP eres 


Total income 
eee 
Taxes over accrued, prior years 
Depletion, prev. charged off-Cr 

0 Se ee ee $1,740,806 
Less transf. to Mex. legal reserve---- 30,293 
Deduct dividends 1,072,816 


Surplus Dec. 31 $637 ,697 
Shares of cap. stk. outstdg. (par$1)-- 1,192,018 
Earns. per share on capital stock- - - - $0.89 
—V. 123, p. 2904. 











(J. P.) Allen & Co., Inc., Atlanta, Ga.—Bonds Offered. 
—The Canal Bank & Trust Co. of New Orleans recently 
offered at par and int. $350,000 Ist mtge. leasehold 644% 
guaranteed gold bonds. 

_Dated Jan. 1 1927; due annually, Jan. 1 1929-1942. Denom. $1,000 and 
$500. Principal and int. (J. & J.) payable at Mortgage & Securities Co. 
or at Cana! Bank & Trust Co., trustee. Callable on any int. date at 102. 
Federal normal income tax up to 2% paid at source. C. F. Niebergall, 
co-trustee. 

These bonds are the direct obligation of the company, and are further 
secured by a 99-year leasehold estate covering the corner lot of ground 
located in the best commercial section of Atlanta, Ga., measuring 102 feet 
front on Peachtree St. by a depth of 180 feet on Cain St., together with the 
improvements to be erected thereon, consisting of a 3-story and basement 
department store building covering the entire lot, to be occupied by J. P. 
Allen & Co., Inc. Payment of principal and interest will be guaranteed 
by endorsement by 8S. M. Goldberg and J. P. Allen, Pres. and Vice-Pres., 
respectively, of J. P. Allen & Co. Their combined personal net worth 
approximates $1,500,000. 


Amalgamated Leather Cos., Inc.—Annual Report.— 
Calendar Years— 1926. 1925. 1924. 1923. 
Income from operations. $800,689 $889,127 $224,569 $842,077 
Capital surplus 2,004,620adji,115,493 adj918,766 adj161,557 


_ Bal. of capital surp___ $2,805,310 $2,004,620 $1,143,335 $1,003,634 
Earns. per sh. on 50,000 

shares pref. stock_-_- $16.01 $17.78 $4.45 $16.84 
ast ett? have been paid on the pref. stock since October 1920.—V. 
23, D. D. 


American Bakery Co.—Bonds Paid.— 


The $540,000 6% bonds due March 1 1927 were paid off at maturity at 
office of First National Bank in St. Louis, Mo. 


American Bank Note Co.—Combined Income Account.— 
Calendar Years— 1926. 1925. 1924. 1923. 
Net profits x$2,371,059 $1,927,510 $2,199,388 $2,280,713 
Depreciation 314,725 294,381 289,010 292,024 


Balance......<.-...... $3,086,333 
Miscellaneous income- - - 219,498 
. $2,275,831 

6,205 

40,000 

Profit-sharing plan y219,804 
Pref. dividends (6%)--- 269,739 
Common divs__----($2.70)1,335,218 
Divs.pf.stk.for’n sub.cos 29,048 


"$1,988,689 
155.370 


$2,144,059 
37,031 


$1,633,129 $1,910,378 
168,342 305,874 
$1,801,471 $2,216,252 
25,520 

40,000 40,000 

207,970 210,250 

269,739 269,739 269,739 
a989,050 (25) 1236,312(19%4 )964101 
35,400 21,797 4,476 


$375,818 $305,752 $414,914 $618,461 
6,223,051 5,917,299 5,502,385 5,109,211 
See a Dr225,289 
Profit & loss surplus__ $6,598,869 $6,223,051 $5,917,299 $5,502,385 
Shares of common out- 
standing (par $10) -_-- 494,525 b494,525 98 ,904 98 ,904 
Earn. per sh. on common 3.52 $2.69 $16.92 $16.05 
a 10% regular and 6% extra on stock $50 par value, and 40c. regular on 
$10 par value stock. b Stockholders on Dec. 1 1925 approved the change 
in the authorized common stock from 200,000 shares, par value $50, to 
1,000,000 shares, par value $10, and the exchange of five new shares 
for each $50 par share held. x Profits of the manufacturing and commercial 
business, after deducting repairs and provisions for bad debts, and for all 
taxes accrued, including income taxes, but before providing for special com- 
ae a or for depreciation. y Special compensation of 15% of com- 
yined net profits of American Bank Note Co. and subsidiaries in excess of 
ar minimum of $764,264 distributable under profit-sharing plan.— 
i. 1298, p. 2781. 


American Brown Boveri Electric Corp.— Contract. 

This corporation has received a contract from the Bethlehem Steel Corp. 
for the two largest turbo-blowers ever built, it was announced last week. 
The units, which are six-stage single inlet uncooled blowers, driven by 
10,200 h.p. impulse and reaction turbines, are to be installed at the Spar- 
rows Point plant of the Bethlehem Steel Corp. near Baltimore, and are to 
be used as blast furnace blowers. This follows an order for turbo-blowers 
for blast furnace work from the Carnegie Steel Co., a subsidiary of the 
United States Steel Corp. 

Each of these giant blowers will have a maximum output of 80000 cu. ft. 
of air per minute at a pressure of 35 Ibs. per square inch. 

Maurice L. Sindeband, an electrical engineer, has been appointed Vice- 
President of the American Brown Boveri Electric Corp. in charge of pro- 
jects.— V. 124, p. 1069, 925. 


American Cellulose & Chemical Mfg. Co., Ltd.—To 
Issue New Stock—Earnings.— . 

The directors have authorized a further issue of 55,000 shares of 7% 
cumulative Ist partic. pref. stock and 13,750 shares of common, in 13,750 
blocks, each of which will consist of 4 shares of preferred and 1 share of 
common stock, which will be offered to the common stockholders for 
subscription on or before April 11 1927, at a subscription price of $450 
for each block, of which $49 a block will be set aside in a special reserve 
for the equalization of dividends on the preferred shares with dividends on 
preferred shares of the same class issued prior to June 30 1926. The 
stockholders of record, March 17, may subscribe to the new issue in the 
proportion of one block of stock for each 15 shares of common held. The 
purpose of the issue is to provide funds for the doubling of the company’s 
factory, as its present capacity is insufficient to supply the increasing 
demand for its products. 

The annual report of the company for 1926 shows net income from 
operations of $1,458,517, and profit available for dividends amounting to 
$908,912. The surplus after dividends paid or declared on the 1st partic. 
preferred shares was $338,626, and the earned surplus at Dec. 31 1926, 
was $362,886, against $24,260 at the close of 1925. 

Total assets amounted to $12,055,866. Current assets were $3,088,662, 
of which cash $969,107, and current liabilities were $367,200, in the ratio of 
more than & to 1. The funded debt was $1,898,316 and total reserves 
were $2,013,944. The expenditures on new buildings and plants during 
1926 amounted to $661,741.—V. 124, p. 1069. 


American Cigar Co.—Earnings.— 

The balance surplus for the year ended Dec. 31 1926, after allowing for 
ayment of dividends of $1,200,000 (8%) on the common stock was $1,076,- 
726 {not $4,076,726] as stated in V. 124, p. 1513. 


American Ice Co.—Acquires Plant.— 

The company announces that it has purchased the Washington Ice Co.'s 
plant at Washington, D. C., and that it will consolidate the latter’s busines 
with that of its Washington division. 

The Washington Ice Co.'s plant is a modern, electrically driven plant 
with a capacity of 180 tons daily, centrally located on 23d St. in Washing- 
ton. Its acquisition gives the American Ice Co. four large plants in the 
Capital City. 

Phe American Ice Co. now has 65 plants with operating divisions in 
New York, Newark, Boston, Atlantic City, Philadelphia, Baltimore and 
Washington and nearby points.—V. 124, p. 925, 651. 

American Piano Co. (& Subs.).—Report.— 

Calendar Years— 1926. 1925. 1924. 1923. 
x$13,060,607x$12,161,183y$14,.327,901 y$12,926,558 


Val. of bldgs. & mach_ _-_ 


min. & gen. exp., i ; ss 

deprec. & Fed. taxes__11,285,1 78 10,599,968 

Net income_- $1,775,429 $1,561,215 
Pref. dividends (7 sh 417,389 417,389 
Com. dividends (8%)--- _- 366,044 _ 343,632 

Balance, surplus_._._-- $991,996 $800,194 


outstanding (par $100) 43,404 43,412 43,412 38 412 
Earned per share $31.29 $26.35 $22.75 $43.43 

x After deducting inter-company sales of $4,605,498 in 1926 and $3,- 
582,478 in 1925. y Including inter-company sales. 


12,920,302 
$1,407,599 
420,000 

___ 347,058 
$640,541 


10,905,141 
$2,021,417 
353,192 
307,013 


“$1,361,212 


| Shares of common stock 
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eer = eee —— 
y ; of the very large increase in the importations of window glass from Euro 
Consolidates Balance Sheet Dec. 31. : : during the calendar year ending Dec. 21 1926. Government reports for 
1926. 1925. 1926. 1925. that year show total imports of window glass from Europe aggregating 
Assets— 2 z TAabtlittes— x z 81,633,934 pounds, equal to 1,400,000 boxes of window glass, or about 
= i. sn —_ - ree rete one-seventh of the total annual consumption of this country. bd was an 
quip. ease ommon stock... 4,340,400 ,341,230 | increase in | s 727, re os rear.’"—V. 123, p. 
holdimprov’ts.. 3,906,625 3,843,955) Fractional serip__- 830 ase e in imports of 78% over those of the preceding year 123, p 
Ce ons --- 931,513 570,041 | Notes payable____ 2,450,000 1,250,000 pinta Paes 
Notes receivable. 644,133 386,048| Accounts payable. °456.337  °662°205 American Rolling Mill Co.—Acquisition. — 
Acc'ts receivable_. 2,015,824 1,747,196) Acer. liabilities- 192,802| 336,696 The company has acquired 90% of the stock of the Norton Iron Works 
Install. contr. rec- 1,566,424 1,606,057 | Fed.inc. tax(est.). 370,000 and a one-third interest in the Ashland Steel Co., both of Ashland Ky. 
Inventories -.--.- 5,471,729 4,442,789 | Deferred credits 192,168 3,552 | [he Norton Iron Works has a blast furnace, wire mill, nail mill wire cloth 
Prepaid expenses _ - 243,647 121,232; Reserveforconting 550,000 350,000 | mill and a foundry. The Ashland plant consists of 2 Bessemer converters, 
Investments... 144,743 127,954 | Surplus - - - 4,822,285 4,178,335 | a blooming mill and a rod mill 
ag A OE ah to 40.707 Calendar Years— 1926. 1925. 1924. 1923. 
Treasury stock 9589 41.959. i ME es ie ede $34,955,643 $34,257,812 $28,679,818 $26,691,235 
Deferred charges 164.525 47 347 Cost of sales_ -—-- .-- $23,441,176 $24,212,308 $21,745,416 $18,402,878 
Patents patterns = _ Maint. & repairsto plant 3,362,562 3,665,143 1,720,069 2,047,139 
trade-marks and - _| Depreciation reserve... 1,405,005 1,253,162 1,073,614 1,066,375 
good-will ..-- 4,235,363 4,227,441| Total(each side) 19,374,822 17,162,018 Gross profit from oper. $6,749,897 $5,097,199 $4,140,719 $5,174,843 
—V. 124, p. 1223. Other operating income- Pees 11,011 32,750 

American Locomotive Co. (& Subs.) .— Annual Report.— Total income____._.. $6,805,192 $5,097,199 $4,151,730 $5,207,593 
{Including American Locomotive Co., Montreal Locomotive Works, Ltd., | Advtg. & selling expense ~~ = - =~ - 750,437 737 047 
and American Locomotive Sales Corporation—Combined.] Admin. & selling exp... 2,470,971 2,057 ,502 1,276,532 1,083 ,063 

_ yl926. 1925. 1924. 1923. ae eee en 
Unfilled orders Dec. 31-) ($15,919,129 $12,532,462 $17,789,873 Net PROS. .... cscs $4,334,221 $3,039,697 $2,124,761 $3,387,483 
Gross earnings--_------ | | 27,773,493 56,301,843 90,180,176 | Other income- --------- 699,915 667,781 1,617,502 463 ,529 
Mfg., maint. &adm.exp., Not ~< (47,410,441 74.311,230 sccstnastiaierinincany ° snicieomnpaligaiianaa oad 
Int. on bonds of consti-| available | / Gross inc. (all sources) $5,034,136 $3,707,479 $3,742,263 $3,851,012 
tuent cos., &c...____] 27 304,545 36,004 85,998 | Interest paid eae 437 ,065 491,706 568,408 158,381 
i a ian inne 1 anes Gaia : ‘ 533,020 329,460 328,800 219,733 

Balance - - - - - - , $10,352,193 $468,948 $8,855,397 $15,782,929 | Cash divs.—On 6% pref. 1,320 1,320 1,320 1,620 
U. 8. & Can. inc. tax. $824,300 x $760,000 $1,825,000 On7% deb. pref. stock 89,301 
Depreciation. _ - __ - 1,511,954 1,312,269 1,445,890 1,581,364 On7% cum. pref. stk. 824,842 819,401 826,948 807,671 

AS A TD cinema On common stock (8%) 1,807,545 1,721,196 1 ,639 622 1,514,712 

Balance before divs___ $8,015,939 def$843,321 %6,649,507 $12,376,565 — ee 
Previous surplus-___- 16,396,386 27,989,707 26,965,199 23,338,634 Balance, surplus-_.--_- $1,430,344 $344 395 $377,165 $1,059,595 
Surplus acquired through Final surplusx-____- $12,432,391 $12,123,727 $12,810,516 $13,314,328 

puren. of Ry. Steel Shares com. stock out- 

mpeg Ce.....-.-:. CSS ee eee y standing (par $25) --- 925,527 881,561 839,677 797 429 

—$—$<—<—$$}—— ———— ——  ——__—____ | Earned per share._____- $3.49 $2.34 2.40 $3.21 
ee _..$38,578,948 $27,146,385 $33,614,706 $35,715,199 x After payment of a stock dividend of $1,102,035 on the common stock 
Res. ~— add’ns & better- in 1926, $1,049,644 in 1925 and $1,000,000 in 1924. 

is ei arin owe a 6's " = 875,000 4,500,000 Consoli ‘omparative lance Sheet Dec. 31. 

Pref. divs. (7% p.a.)-___ 2,280,209 _ 1,750,000 _ 1,750,000 __1:750;000 soem: *~* sagen a 
Com. divs. (regular) - - ($8)5,620,000 ($8) 4000 .000 ($6) 000,000 ($7) 2500 ,000 ae ‘Ss. 3s. Liabilities — yw ‘s 

do do (extra) ----- 2 See - - - ($10)5000000 J =NSese . cereee | Meal ge: Bie. 6% cum. pref. =- 88,400 “ a 

. —- “ ca ak Ae Ren Oe ae ee cee machinery, &c__45,945,421 44,610,940 7% cum. pref. stk_11,625,300 11,647,: 
ee tee De ines, aesphue080,478,780 $16,396,385 $27,989,707 $26,965,199 snvest. im oth. 608. 4,388,345 4,141,348 Common stock .. 23138175 22,039,025 

ing (no par)......... 770.000 500.000 500.000 5 9 | Inventories - - - - - - 12,445,330 12,779,057 Com. stock scrip-. 13,504 10,619 

£& Dp: 00 900, 900 ,00' . 
arns. per sh. on com $7.45 Nil $11.80 $21.25 Accounts & notes Capital stock of 
: 4 bes —~ : ss vince receivable__..-. 3,344,012 3,704,026 controlled cos_- 22,900 41,400 

x Included in expenses above. y Includes results from operations of | \garketable securs. 335.549 333,551 15-yr. 6% sk. fund 
Railway Steel Spring Co. from May 14 1926, when such business was Employees’ stock ‘ : gold notes_____- 6,650,000 6,825,000 
acquired.—V. 124, p. 925. purchase plans._ 369,540 396,807 Currentnotespay. 100,000 ------ 

. ° e Cash & U. 8. Lib- Notes pay.—Empl. 
‘ American Pneumatic Service Co.—2d Preferred Stock erty bonds, &c__ 3,235,908 2,272,410' stk.purch. plans 316,815 402.215 
$2 nnud 994, ( 318.— 6% notes acq. for Accounts payable. 1,624,576 1,917, 
ut ona $ A nual Dividend Basis. . sinking fund--.. 182,000 263,000 Accrued pay-rolls, 

The directors have declared a quarterly dividend of 50c. a share on the | gecurs. in hands of taxes, &c______ 852,123 927,711 
6% non-cumul. 2d pref. stock, payable March 22 to holders of record trustees__.___- 66.400 66,400 Divs. payable__.. 463,094 645,265 
March 21. Previous dividends were declared semi-annually. Total pay- Def. debit items._. 899,615 809,379 Depr. & depl. of 
ments in 1926 amounted to $1.75 a share, the same as distributed in 1925. Bis ' ; prop. reserve__.12,959,927 11,884,733 
The regular semi-annual dividend of $1.75 a share was also declared on Fed. taxes (est.).. 555,474 346,063 
Ist pref. stock payable on the same dates. ——=———=—=—» «===> | Other reserves.... 360,443 477,971 

Robert G. Stone has been elected a director succeeding Charles Hayden. | Total (each side) 71,212,120 69,376,919 Surplus._._.-.__- 12,432,391 12,123,727 


Combined Income Account Years Ended Dec. 31. 
Income from Sales & 























Installations on Rental— 1926. 1925. 1924. 1923 
The Lamson Co. (see 

oO eer -. $504,479 $674,290 $602,749 $455,771 
Mail tube income (less 

amort. of rehabilita- 

tion cost & int. on 

a ee ae 107,795 72,054 65,462 51,148 

Gross combined earns. $612,274 $746,344 $668,212 $506,919 
Int. on Am. Pneum. 

Serv. Co. bonds - ° 1,500 1,527 1,734 2,245 
Maint. of Boston, Chic. 

c St. L. Mail Tube 

cos. & exp. of parent 

en 30,961 33,836 42,222 47,409 
Deprec. mail tube cos 111,870 111,870 111,944 150,871 
Res. for Fed. inc. tax___ 27,000 78,000 50,000 20,432 
Dividends paid: 

Minority Lamson stk- 2 28 20 16 

First preferred stock __ 105,000 105,000 105,000 105,000 

Preferred stock. _____ 221,510 221,510 158,221 126,577 

Balance, surplus_...__ $114,409 $194,573 $199,070 $54,369 
Shares of common out- 

standing (no par)____ 198 ,504 198,504 x198,504 199,824 
Earns. per share on com_ $0.58 $0.98 $1.00 $0.27 

ncome Account of Lamson Co. for Years Ended Dec. 31. 
926. 1925. 1924. 1923. 

Income from sales and 

installations on rental. $4,035,724 $4,540,332 $4,628,282 $4,086,726 
Cost of sales & operating 

installations onrental. 3,579,514 3,911,887 4,042,937 3,650,905 

Operating income $456,210 $628,445 $585,345 $435,825 
Interest & disc. earned __ 48,268 45,845 28,962 31,875 

Gross income_______-_ $504,479 $674,290 $614,307 $467,700 
fe a : 11,558 12,419 
ee 358,281 417,994 298 ,567 238,854 

Surplus for year______ 146,198 256,295 $304,182 $216,42 
—V. 124, p. 509. . ._ idanees 

American Surety Co.— Dividend Rate Increased.— 

The directors have declared a regular quarterly dividend of 5% ($2.50 


per share) payable March $1 to holders of record March 19. 
quarterly dividend was $2 and $1 extra.—V. 124, p. 1363. 


American Tobacco Co.— Earnings.— 


The last 


1926. 1925. 1924. 1923. 
Net income. - - _ - - - $22,549,094 $22,288,597 $20,839,694 $17,942,544 
Earned per sh. com. stks. $9.90 $9.77 $9.02 $14.95 


—V. 124, p. 925. 


American Window Glass Co.—Omits Common Div.— 


The directors have decided to omit the regular quarterly dividend of 
14% usually declared at this time on the common stock. The last dis- 
tribution at this rate was made inJanuary last. [For record ofdividends 
paid since 1919 see our ‘‘Railway and Industrial Compendium” otf Nov. 
27 1926, p. 151] 

The directors declared the regular quarterly dividend of 134% on the 
preferred stock, payable April 1 to holders cf record March 21. 

President, W. L.. Monro, in commenting on the omission of the dividend 
on the commen stcck, says in substance: 

“For years the board has pursued the policy ef only paying such dividends 
on the common stock from time to time as the earnings justified, as is shown 
by the dividends declared for many years on this steck. 

“In view of the fact that earnings from royalties on the sales of glass by 
the company during the past quarter did nct justify the continuance of the 
dividend on the common stock, none was declared. 

“Operations of the company's factories continue to be very satisfactory, 
and show the highest efficiency in the history of the company, but its sales 


Note.—Contingent liabilities at Dec. 31 1926 were as follows: American 
Rolling Mill Co.: Guarantee of Portsmouth By-Products Coke Co. bonds, 
$325,000; guarantee of Portsmouth By-Products Coke Co. bank loans, 
$75,000; Armco International Corp., foreign drafts discounted, $86,907 
total, $486,907.—V. 124, p. 925 


25. 


American Steel Foundries.—Annual Report.— 


























Calendar Years— 1926. 925. 1924. 1923. 
ey eee $5,173,448 $5,402,378 $5,759,070 $9,031 456 
Deduct—Depreciation_-_- 893,824 1,076,733 1,118,459 1,370,391 

Net profit from oper. $4,279,624 $4,325,645 $4,640,611 $7,661,065 
Miscellaneous income- - - 422,263 524,840 437 ,044 251,506 

Total profits.._._.__.. $4,701,887 $4,850.485 $5,077,655 $7,912,571 
Net earnings of sub. cos_ 26,092 180,748 290,616 298,659 
Interest charges, &c._.. -._-.--- Sea. | «ee 2 17,967 

Balance, surplus.____ $4,675,796 $4,669,737 $4,787,039 $7,595,944 
Preferred dividends (7 %) 617,985 622,916 626,591 607 ,341 
Common dividends. - -_- 2,708,235 2,572,823 2,166,588 2,166,588 

Balance, surplus__--.-_ $1,349,576 $1,473,998 $1,993,860 $4,822,015 
Shares of common out- Es 

standing (no par) ---- 902,745 902,745 x722,196 x722,196 
Earns. per sh. on com__ $4.46 8 $5.76 $9.68 


4.49 $4.4 
x Represented by shares of $33.33 1-3 par value. 
Balance Sheet (Including Subsidiary Cos.), Dec. 31. 





1926. 1925. 1926. 1925. 
Assets— os $ Liabilities— + $s 
Real estate, plant, Common stock__b30,000,000 30,000,000 
equipment, good Preferred stock___c8,713,000 8,881,300 
will, &c_____.a32,443,830 30,892,522| Capital stock of 
Miscell. securities _ 342,052 356,260! sub. company 305,349 289,141 
Inventories.._____ 4,954,741 6,040,193! Accounts payable. 1,016,383 1,070,449 
Pref. stk. s.f. fund 92,829 187,895 Pay-rolls accrued 480,567 409,122 
Accts. & notes rec_ 4,078,645 3,985,801 Reserve for Fed'l 
Investments__ 1,942,500 1,942,500 &c., taxes _- 1,104,498 1,021,203 
U.S. Govt. securs. 7,633,136 6,620,435 Com. div. payable 677,059 677,059 
Cash - : . 4,168,353 4,383,567 Reserves. ------- 483,898 459,018 
Deferred charges _ _ 115,557 39,431 Surplus-------- 12,990,889 11,641,313 
So ee 55,771,643 54,448,605 re 55,771,643 54,448,605 


a Realestate, buildings, plant, machinery, tools, equipment, patents and 
ood will, as per balance sheet Dec. 31 1925, $36,219,503, plus additions 
during year, $2,223,649, less reserve for depreciation, $5,999,322. b Com- 
mon stock authorized, 1,000,000 shares: issued, 902,745 shares of no par 
value. ec Preferred stock authorized, $25,000,000; issued, 87,130 shares 
of $100 each.—V. 123, p. 3187. 


Architects Building (Wright-Aiken, Inc.), Los An- 
geles.—Bonds Offered.—The California Co., Los Angeles, 
recently offered at 100 and int. $390,000 Ist mtge. leasehold 
614% serial gold bonds. 


Dated Dec. 1 1926: due serially Dec. 1 1930-1943. Denom. $1,000 and 
$500 c*. Principal and int. (J. & D.) payable at the Security Trust & 
Savings Bank, Los Angeles, trustee, without deduction for the normal 
Federal income tax up to 2%. Callable, all or part, on any int. date on 
30 days’ notice at par and int., plus a premium of }¢ of 1° for each year 
of life, or portion thereof, to maturity, said premium, however, not to 
exceed 314% of principal of bonds so called. P 

Company owns a valuable leasehold under a 99-year lease commencing 
Feb. 1 1924 on property located at the southeast corner of 5th St. and 
Fizueroa St., Los Angeles, fronting 60 ft. on Figueroa St. by 167 ft. on 5th 
St. This lease calls for a rental of $750 per month until Feb. 1 1929 and 
$1,000 per month for the remaining 94 years. This rental for the first two 
years is €°% on a valuation of $2,500 per front foot and rental of the re- 
maining 94 years is 6% on a valuation of $3,350 per front foot. z 

The building to be erected on the property is to be a Class “‘A,” reinforced 
concrete, height limit office building, of the loft corporation type with 12 
floors and basement. The building will cost, including carrying charges, 
approximately $650,000, and appropriate provision will be made in the 





during the first 6 months of the fiscal year show a considerable decrease 
from the corresponding 6 months of the preceding year. This was due to 





trust indenture to cover retirement of the bonds of this issue in case the 
cost of the building is less than anticipated. 


Mar. 19 1927.] 
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Arnold-Constable Corp. (& Subs.).—Earnings.— 
12 Mos. End. 7 Mos. End. 
Jan. 31 '27. Jan. 31 '26. 
$11,520,012 $6,439,344 
11,153,539 .483,7 
65,679 36,251 


$300,793 def$80,695 
78, 39,378 


def$41 ,317 
11,277 


Net sales (incl. leased departments) 
Expenses 
Depreciation 








79,149 
sad te 
4312 


Net profit $356,409 def$52,594 
Shares of capital stock outstanding (no par) 220,390 202,099 
Earnings per share on capital stock $1.62 Nil 

x This provision is made for Federal taxes on profit made by M. I. 
Stewart & Co.—V. 123, p. 1253. 


Art Metal Construction Co.—To Change Dividend Dates 


— Distribution of 25c. a Share, Payable March 31.— 

The company is changing the date for payment of quarterly dividends 
from the end of January, April, July and October to the end of March, 
June, September and December. 

An adjustment dividend of 244% (25c. per share), payable March 31 to 
holders of record March 21, has been declared for the two months of Febru- 
ary and March, being at the rate of 37 “c. fora quarter. The next dividend 
declaration will be at the June meeting when dividend payable June 30 
will be declared. 

Previously the company paid quarterly dividends of 25c. per share, 
and in addition it paid an extra dividend of 50c. per share on Jan. 10 last. 
In gan. 1926 an extra distribution of 40c. per share was made.—V. 123, 
Pp. ‘ 


Associated Dry Goods Corp.—Annual 
Calendar Years— 1926. 1925. 
ea oak ee hacia: $3,598,985 $4,085,799 
Other inc. of parent co_- 929,376 884,005 

en $4,528,362 $4,969,804 
Deduct exp. of parent co. 234,641 354,127 
Reserve for Federal taxes 
of the parent co. and 
wholly owned stores-_-_ 





Report .— 
1924. 1923. 
$3,816,133 $3,668,407 
1,123,830 907 ,932 
$4,576,339 
120,932 


$4,939,963 
187,098 


470,000 
$3 823,721 


490,000 

$4,134,941 $4,262,865 
829,122 829,122 
470,785 470,785 
b1,123,875 (5)749,250 
Cr.3,071 Cr.2,.821 


$1,028,635 $1,714,230 $2,216,529 $2,078,820 
fhares of common out- 
standing (no par) -_-_-—_- 599,400 599,400 x49,850 x149,850 
Earn. per share on com_ $4.21 $4.73 $19.77 $17.85 
a Profits of retail dry goods stores wholly owned, after deducting from 
their sales the cost of merchandise sold, selling and general expenses, and 
all other adjustments except reserves for Federal taxes. b Includes two 
dividends of 144% each on the old $100 par value stock and two dividends 
aggregating $1.25 on the new no par value stock exchanged during the year 
in the ratio of 4 new shares for one old share. x Represented by share of 
$100 par value.—V. 122, p. 3087. 


Associated Laundries of America, Inc.—Trustee.— 

The Seaboard National Bank of the City of New York has been appointed 
trustee of an issue three year 614% convertible gold notes, due March 1 
1930.—V. 123, p. 3041. 


Associated Oil Co.—Subsidiary Company Dividend.— 

The West Coast Oil Co. has declared an extra dividend of $3 a share and 
the regular quarterly dividend of $1.50 a share, both payable April! 5 to 
holders. of record March 21. Like amounts were declared 3 months ago. 
Of the $1 ,040,800 pref. stock (par $100) outstanding, the Associated Oil Co., 
a subsidiary of the Tide Water Associated Oil Co., owns $628,600, or 
60.40% .—V. 124, p. 1364, 795. 


Atlas Tack Corporation.—Annual Report.— 
Calendar Years— 1926. 925. 1924 
| pS See $2,003,151 
Operating costs, &c__.. 1,996,819 


$6 333 


Net current profit_-__- 
First pref. divs. (6%) _-- 829,122 
Second pref. divs. (7%) - 470,785 
Common dividends ($2.50)1,498,500 
Divs. on treasury stock_ Cr.3,321 


$3,975,406 
829,122 
470,785 
(4)599,400 
Cr.2,721 


Balance, surplus__-_-- 


19 


$2,252,290 $2,145,218 $2,235,2. 


2,117,603 2,252,974 
Net profit after chges_ $134,087 def$107,.756 
—V. 123, p. 2143. 


Autosales Corp., New York City.—Annual Report.— 
Calendar Years— 1926. 1925 1924. 1923. 
Earns. after cost of goods $1,153,149 $1,192,752 $1,211,874 $1,260,452 
Oper., gen., &c.,exps... 1,074,901 1,086,843 ‘ 751 

5,701 


RK 


om 


w+ 100 


Net earnings —_-- 
Other income 


$133.68! 


~~ 


Total income. ....-.-- 


Other charges________- 
Preferred dividends.- -_- 


~ 
Ot et 
~I— 2 


Balance, surplus--__-- $1,167 
Previous surplus (adj.) —- 309 ,224 
Miscell. adjustment. _ +. Dr.356,360 
Net capital surplus___.- 1,198,815 


| 


$62,082 
243.944 


$306,712 


$306,026 


57,730 


$1.08 


$244,142 
57,730 
80.15 


Total surplus. ....... $1,152,845 
Shares of preferred out- 

standing (par $50)_-- 
Earn. per share on pref-_ - 
—V. 123, p. 2904. 


Baltimore Brick Co.—Reduces Dividend Arrears.— 

The directors have declared a dividend of 3° en account of accumulation 
on the Ist pref. stock, payable March 26 to holders of record March 18. 
This payment will reduce the arrears on the stock to 75%. On Sept. 27 
a similar dividend distribution was made on account of arrears. (Baltimore 
“Sun.”")—V. 123, p. 1509. 


25,798 
$4.20 


Barker Bros., Inc., Los Angeles.—Annual Report.— 
Calendar Years— 1926. 1925. 1924. 1923. 
Sales (net) $15.413,688 $14,948,562 $14,633,307 $15,687,405 
Net profit after Fed. tax x$870,861 $997,018 $1,152,478 $1,921,520 

x Dividends paid during 1926 amounted to $331,068 as follows: 1st pref., 
$163,236: 2d pref., $141,308; common, $26,525; leaving a balance of $539,- 
793. Profit and losssurplus Dec. 31 1926 amounted to $2,208,299.—V. 122, 
p. 1921 


Babcock & Wilcox Co.—Annual Report.— 
Calendar Years— 1926. 1925. 1924. 
Gooas rors... ...<<-- $1,706,497 $1,102,974 $3 447,143 


Other income 39,520 852,677 


1923. 
$2,513,867 
926,183 
$3,440,050 
292,242 
458,000 


Total income______-- , »,017 
Depreciation, &c 

Federal taxes 

Loss on sale of Barberton 


$1,955,651 
414,900 
95,000 


3,486 
% )841.750(314)700,000 


,500 (3 44) 700,000 


7) 1,400,000 
6 %)1300000 


Dividends paid___._(2% 
Divs. declared payable 
Jan. 2 and April 1-(34%% 
$400 .266 
6,205.999 


$700,068 
5,763 ,468 


200 ,000 
21 $17.00 


Surplus 
Profit and Joss surplus-- 
Shares capital stock out- 
standing (par $100)-- 227 .000 : 
Earned per share $8.98 $7 
Unfilled orders at Dec. 31 1926 amounted 
with $8,112,984 at Dec. 31 1925, and $7,747,133 on Dec. 31 


5,063,400 


1924. 





———- | 
$839,819 | 


200.000 | 
2 $12.95 | 
to $8,683,858, as compared | 





Balance Sheet December 31. 
1926. 1925. 

Asses— > BS 
Real estate,mach., 
equipment, &c. 


1926. 1925. 
Liabilities— $ $ 
Capital stock (par 
6,409,163! $100) 22,700,000 20,000,000 
228,000; Accounts payable. 530,337 443,793 
3,535,402 do affil’d cos__ 39,697 
Dividends payable 794,500 
4,698,553 Advances on contr. 52,541 
5,438,024, Comm., wages,&c. 307,682 
5,300,055 | Res’ve to complete 
contract 436 256 
28,363 Res. for Fed’ltaxes 175,000 
3,988,798 | Res. for conting’s. 2,500,000 
| Surplus 6,205,999 
577,520 
65,477 


6,569,207 
228,000 
2,504,704 
Notes & accts. rec., 
&c. (less reserve) 
Inventories 
U.S. Gov't securs_ 
Accrued interest on 
bonds and notes 
Inv. in other cos__ 
Cash advanced to 
affiliated cos__. 
Foreign rights___- 
Prepaid insurance_ 
—V. 122, p. 2334. 


Back Bay Post Office, Boston.—Bonds Called. — 

All of the outstanding first mtge. 544% sinking fund gold bonds, dated 
April 15 1926, of the Back Bay Post Office Building, Inc., have been 
called for payment April 15 next at 102 and interest at the New York Trust 
Co., corporate trustee, 100 Broadway, N. Y. City.— See also V. 122, p.2656, 


Barnet Leather Co., Inc.—Annual Report.— 
Calendar Years— 1926. 1925. 
PU ie ee 
Cost of sales, incl. depr_ | 
Admin. & sell. exp. and> 
sales discount 


5,261,628 
4,913,907 
3,817,647 


59,913 
8,653,907 


1,095,390 
577,520 
60,278 


236,504 


399,795 
95,000 
2,500,000 
5,805,733 





Total (each side)33,742,012 30,279,354 


1924. 1923. 
($4,431,600 $3,330,326 
; {2,926,627 
|x4,361,005 
| 341,231 


~~ $70,595 $62,469 
37.289 


40,476 
$111,070 $99,758 


28,205 23,190 
105,000 9, 
116,170 


def$164 ,232 
40,000 

Nil 

$77,342 for 


Not reported 


y$312,664 y$223,165 
15,902 39822 


Total income. __.._-- $328 ,566 $262,987 
Interest paid 
Fed. & State tax reserves 55,497 37 ,652 
Preferred dividends. --- 70,000 96,250 
Sinking fund provision- - 


Net income 
Miscellaneous income. -- 


$129,085 def$22,135 


Balance, surplus $203 ,068 
Shares of common out- 
standing (no par)---- 40,000 40,000 40,000 
Earn. per share on com_- $5.08 $3.23 Nil 
x Includes $102,265 for depreciation. y After deducting 
depreciation in 1926 and $104,533 in 1925. 
Consolidated Balance Sheet Dec. 31. 


1926. 1925. Liabilities— 
p- Preferred stock. 
y$1,156,301 $1,139,957| Common stock- 
47,301 22,350} Notes payable- - -- 
89,518 194,513 Accounts payable-_ 
3,085 7,919} Pref. divs. payable 
707,710 531,658 | Federal taxes, &c_ 
1,928 20,055 | Commissions 
7,930 127,943 | Accrued pay-roll __ 
3,516,452 2,631,527 | Contingencies- _ - - 
205,837 109,415| Special reserve - - 
56,932 8,796 | Surplus 
5,792,995 $4,794,135 Total 


x Issued 40,000 shares of no par value. 
reserve for depreciation.—V. 123, p. 2265. 


Baxter Launderers & Cleaners, Inc.—Large Consoli- 
dation of Laundries and Dry Cleaning Establishments in 
Middle West.— 


The above company was incorp. in Delaware, March 15, a re-incorpora- 
tion of the Baxter Launderers & Cleaners Co. of Grand Rapids, Mich. 
The new company will acquire other similar establishments, and it is stated 
that plans that are under way for a State-wide laundry and cleaning system 
in Michigan and for establishing similar systems in other States. State 
Senator Howard F. Baxter of Grand Rapids, Mich., is to be President of the 
combined companies. 

Plants in Grand Rapids, Muskegon, and Kalamazoo have already been 
acquired and negotiations are being consummated for plants in other 
Michigan cities. It is stated that one of the most important dry cleaning 
establishments in Chicago has indicated that it will be a part of this con- 
solidation and that active negotiations are proceeding for other laundry 
and dry cleaning plants in middle western cities. Howe, Snow & Bertles, 
Inc., are the bankers, and it is expected that a public offering of securities 
will be made within the near future. 


Beaumont Medical Building Co., St. Louis.—Bonds 
Offered.—Taussig, Day, Fairbanks & Co., Inc., Real Estate 
Mortgage Trust Co. and L. E. Anderson & Co., St. Louis, 
are offering at 101 and int. for 1928-1942 maturities and at 
100 and int. for 1943 maturity $550,000 Ist mtge. serial 6% 
real estate gold bonds. 


Dated May 1 1926; due serially May 1 1928-1943. Denom. $500 and 
$1,000. Principal and int. (M. & N.) payable at office of the Real Estate 
Mortgage Trust Co., St. Louis, trustee. Callable at the option of the bor- 
rower on any int. date on 60 days’ notice at 105 and int. if called on or 
before May 1 1929; at 103 and int. if called after May 1 1929, and on or 
before May 1 1935; and at 102 and int. if called thereafter. 

The bonds are secured by a closed Ist mtge. on the land owned in fee 
and the recently constructed 10-story office building erected thereon, 
known as Beaumont Medical Building, located at 3726 Washington Boule- 
vard, St. Louis, Mo. 

While the building will not be ready for occupancy until about June 1 
1927, yet over 85% of the space in the building has already been leased. 
It is expected that practically the entire building will be occupied shortly 
after completion. 3ased on those leases now in effect, the following is 
considered a conservative estimate of income and expenses: Gross income 
(after reasonable allowance for vacancies), $127,877; operating expenses, 
$45,135; net income, $82,742. 


Black & Decker Manufacturing Co.—Lisled.— 
The Boston Stock Exchange on March 9 listed 100,000 shares of common 
stock (without par value).—V. 124, p. 1364. 


(The) Bergonian Hotel, Seattle.—Bonds Offered.— 
Seattle Title Trust Co. is offering at 100 and int. $350,000 
Ist mtge. leasehold 644% gold bonds. 


Dated March 1 1927; due serially, March 1 1930-1934. Denom. $100, 
$250, $500 and $1,000. Int. payable M. & 8S. without deduction for nor- 
mal Federal income tax not in excess of 2%. Seattle Title Trust Co. 
rustee. 

. Class A Building.—The bonds will be secured by a 12-story modern hotel 
of class ‘‘A”’ fireproof building having 231 hotel rooms and a dining room, 
every room with bath except one small room on each floor. There will be 
7 stores. Property located at 4th Ave. and Olive St., Seattle. 

This excellent corner lot, 70x108 ft., is under lease to Stephen Berg for 99 
years on a very favorable annual rental basis, i. e., two years, $13,500; 
three years, $15,000; next five years, $18,000; then graduating in 10-year 
periods to a maximum of $27,000. Option of purchase at $350,000 is pro- 
vided during the first ten years. ; ; 

Based on experience, gross annual income for the Bergonian is estimated 
at $172,000, total expenses at $65,880, leaving a net annual income of 
$106,120, or about 5 times maximum interest charges on this loan. 


Bertha-Consumers Co.— Sale of Mine.— 

See Cosgrove-Meehan Coal Corp. below.—V. 122, p. 2656. 
Bethlehem Steel Corp.— Stock to Employees.— 
Announcement was made March 15 by the corporation that under this 


year’s savings and stock ownership plan 37,302 employees have applied 
for a total of 72,034 shares of 7% preferred stock at $107 pershare. The 


Assets— 
Real estate, equi 

ment, &c_-__- 
Fixtures _ - - 
Cash _ - ian eels 
Foreign ex_-_-_--_-. 
Accts. receivable. 
Bills receivable- 
Advances 


1926. 1925. 
$1,000,000 $1,000,000 
x2,000,680 2,000,680 

1,437,162 839,037 
181,282 54,808 
17,500 
52,391 
17,592 
17,592 
47,178 14,046 
10,976 
822,336 


Investments__ 


Prepaid exp., &e_- : 1,021,218 





-$5,792,995 $4,794,135 
y After deducting $822,594 











. 
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employees applying this year constitute approximately 60% of the total! 
number of employees in the corporation 
This is the fourth year in which Bethlehem employees have been given 
an opportunity to acquire 7% preferred stock upon a deferred payment 


basis. In the past three years 35,000 Bethlehem employee stockholders 
have saved $8,000,000 under Bethlehem saving and stock ownership 
plans. See also V. 124, p. 795. 


(W. F.) Bleck & Co., Inc., Chicago.—Bonds Offered.— 
Hitcheock & Co., Chicago, are offering at prices to yield 
from 5% to 6%, according to maturity, $375,000 Ist mtge. 
6% serial gold bonds. 

Dated Feb. 1 1927: due serially Feb. 1928-1937. Interest payable 

F. & A. at Chicago Title & Trust Co., Chicago, trustee, without deduction 
for normal Federal income tax not in excess of 2°). Callable on any int. 
date on 30 days’ notice at a premium of % of 1°) for each year of unexpired 
life, except that premium shall not exceed 2% Denom. $1,000, 3500 and 
$100. 
. The company manufactures interior wood trim for all types of buildings 
and carries one of the largest stocks of moldings and doors in Chicago. 
The business was established in 1904 and incorporated in 1921. These 
bonds are secured by a direct closed first mortgage on ali of the land owned 
in fee by the company, together with the buildings, machinery and equip- 
ment thereon, having a net sound depreciated value of $786,253. 

After giving effect to the financing, the certified balance sheet as of Dec. 
31 1926 shows net tangible assets of $3,434 and net current assets of $1,229 
for each $1,000 bend. ‘The annual average net earnings after depreciation, 
but before Federal taxes, for the 7 years ending Dec. 31 1926 have been 
over 3% times the maximum interest requirements of this issue, and for the 
past 3 years over 4/4 times these requirements. 


Borg & Beck Co., Chicago. Larnings. 

President George W. Borg on March 11 announced net earnings of 
$907 ,222, after all charges, for the full year of 1926. This is at the rate of 
$7.26 per share on the 125,000 shares of $10 par stock outstanding. Net 
earnings of the company for 1925 were $665,932 after all charges, equivalent 
to $5.17 per share on the same amount of stock. 

Net earnings for 1926 show a gain of approximately 35.6% over 1925 
and are nearly 3 times the earnings of $309,236 shown in 1924. Shipments 
for January were approximately 40% greater than the same month last 
year.—-V. 123, p. 2659. 


Boulevard Temple Methodist Episcopal Church, De- 
troit, Mich.—Bonds Offered.—Union Trust Co., Detroit, 
and Wm. L. Ross & Co., Ine., Chicago, recently offered at 
100 and int. $615,000 Ist mtge. 6% serial gold bonds. 


Dated May 1 1926; due serially 1929-36. Denom. $1,000, $500 and $100. 
Int. payable (M. & N.) at Union Trust Co., Detroit, trustee. Red. on 
any int. date at 102 andint. If less than total amount of outstanding bonds 
are to be redeemed, such redemptions are to be in reverse numerical order, 
beginning with the highest numbered bonds then outstanding, and pro 
rated among the denominations. Company agrees to pay interest without 
deduction for Federal income tax not exceeding 2°. 

Security.—-The bonds are a binding and enforceable obligation of the 

Boulevard Temple Methodist Episcopal Church, an ecclesiastical corpora 
tion duly authorized under the laws of the State of Michigan. The Boule 
vard Tempie Church and the Atkinson Avenue Methodist Church have 
been consolidated into one organization, which has added very materially 
to the strength of the corporation. The church now has a membership «f 
approximately 1,100 members, wich a church budget of $36,0°'0 for the 
yresent conference year. About 25°,, or $9,000, of the Budget is allocated 
or missionary work. The bonds are secured by a first and only mortgage 
on the property located at the northwest corner of West Grand Boulevard 
and Twelfth Street, being 100 feet on the Boulevard by 202 feet on Twelfth 
Street, and on the buildings now being erected thereon. These buildings 
are a 9-story commercial building 100 x 74 feet on the corner, to be used for 
shops, offices and high class apartments on the 5 upper floors, and a 5-story 
church and Sunday school building to contain an audi-orium seating about 
1,200 people, a gymnasium, club rooms and other rooms fitted and equipped 
for social activities connected with the church and Sunday school The 
buildings are of steel, stone and brick, of modern design and fireproof con 
struction. 


Brillo Manufacturing Co.—Larnings. 

Net earnings for the last quarter of 1926 were $74,376, or at the rate of 
approximately $300,000 per annum. Business for the last quarter of 1926 
was the largest of any period in the company’s history, as is als» that for the 
first two months of 1927.—V. 123, p. 1880. 


British-American Oil Co., Ltd.— Dividend Date. 

The dividend of 20 cents per share declared last week on the no par value 
capital stock is payable April 1 to holders of record March 15 r, 336 
p. 1514. 


Burns Bros.—7'0 Pay Regular Dividends. 

Pres. Sanders Wertheim, says: ‘There has been no discusion of a reduc- 
tion in the dividends on our stocks and at the April meeting we wil! declare 
the regular payments of $2.50 a share on the Class A and 50 cents a share 
on the class B stocks.—V. 124, p. 1515, 1364. 


Butterick Publishing Co.— Debentures Called.— 

Certain ten-year 614 % sinking fund gold debentures, aggregating $25,000, 
have been called for payment April 15 next at 105 and interest at the office 
of Halsey, Stuart & Co., Inc., 14 Wall St., N. Y. City, or 201 So. La Salle 
8t., Chicago, Ill —V. 124, p. 377. 


California Petroleum Corporation.— Acquisition. 

Vice-President F. V. Gordon recently announced that the corporation 
has acquired the producing properties of the Dabney Oil Syndicate at 
Signal Hill, Calif., including 11 leases and 19 producing wells, with a daily 
settled production of 2,050 bbls. The leased property consists of some 
13.85 acres located on the top of the structure at Signal Hill. Payment was 
made in California Petroleum stock. 


Contrarts to Develop Property in South America.— 

The California Petroleum Corp. has completed negotiations with the 
Pantepec Oil Co. of Venezuela for the development of approximately 
800,000 acres of the latter’s land in Venezuela on a 50-50 basis. The terms 
of the agreement, according to Jacques Vinmont, President ofthe Cali- 
fornia company, require that company to spend $3,500,000 in actua 
development over a period of 5 years. 

The properties acquired in the transaction are scattered in the Maracaibo 
Basin, Silva and other districts which give promise of oil production, Mr. 
Vinmont said. Some of the properties are adjacent to the already proven 
holdings of the Shell, Standard Oil Co., Lago and other large operators. 
The acquired acreage is practically contiguous to the holdings of the 
Union Oil Co. which recently made a similar trade with the Pantepec 
company. 

By way of confirming the contract with the California company, William 
F. Buckley, President of the Pantepec Oil Co. of Venezuela, pointed out 
that the agreement calls for the California company to pay $500,000 cash 
into the Pantepec treasury and that of the $3,500,000 to be spent over the 
5-year period, $250,000 must be expended before Nov. 11927. Mr. Buckley 
said that the method of carrying out the agreement is similar to the arrange- 
ment made with the Union Oil Co. in that a subsidiary company will be 
formed, called the California Petroleum Co. of Venezuela which will take title 
to 800,000 acres of Pantepec concessions. Half of the stock in this company 
will be owned by the Pantepec company and half by the California Petroleum 
Corp. after the latter has paid in its $3,500,000.—V. 124, p. 1515. 


Caro Cloth Corp.— Stock Increased—Rights.— 

The stockholders on Feb. 15 increased the total number of shares author- 
ized to be issued by the corporation from 20,000 shares, no par value (con- 
sisting of 10,000 shares of class ‘‘A’’ voting stock and 10,000 shares of 
class *‘B’’ non-voting stock) to 210,000 shares, no par value (consisting of 
10,000 shares of class ‘‘A’’ voting stock and 200,000 shares of class ‘‘B”’ 
non-voting stock.) 

The stockholders of record Jan. 26 were recently given the right to sub- 
scribe on or before Feb. 9 for the then remaining outstanding 5,000 shares 
of class ‘‘B”’ stock at $10 per share on the basis of one share of class “B”’ 








stock for each 3 shares of class ‘‘A”’ or class ‘‘B’’ stock held. 


Ronald G. Hinchliffe is Secretaty and Rowland Hazard, Treasurer, | 
with offices at 43 Exchange Pl., New York City. 





[ Vo. 124. 





Central Hudson Steamboat Co.—Receivership.— 

Herbert R. Odell and George Hutchinson (Pres. of the Newburgh 
Shipyards, Inc.), were appointed equity receivers, March 16, by Federal 
Judge John C. Knox. The receivers were appointed on petition of Louis J. 
Barbano, a bondholder, who said that a suit brought by Armour & Co. for 
$7,011 for goods sold and delivered has brought about a situation requiring 
the attention of the court. The appointment of receivers was consented to 
by Scott & Sneed, of Newburgh, N. Y., attorneys for the company. 

The company was organized in 1899 and is capitalized at $1,000,000. 
Its bonded indebtedness amounts to $1,250,000 and its other liabilities to 
about $300,000. 


Century Electric Co.—Annual Report.— 





Calendar Ycars— 1926. 925. 
FE OR ng aS a $1,321.13 $1,375,147 
Depreciation on building & equipment_...-...--- 431,965 362,194 
TES LEG DELI DS NE OEE EM 178,581 353 ,569 
Cr NITE «i.e ids ees en ee ea ene eee 225.559 219,451 
Pi en sdvecdecUbeciowsenehed caus haw 5S), Sr on 

Balance es. PEE a Ree ae $130,923 $439,933 
I I $800,154 $636,075 
—V. 124, p. 1515. 


Chandler-Cleveland Motors Corp.— Sales.— 

A dispatch from Cleveland, Ohio, states that February sales on all 
models showed a gain of 20° over those of the corresponding month of 
1926 and 47°; over January of the current year. Sales of tre Royal Eight 
model in February were 210° in excess of January.—V. 124, p. 927. 


Chicago Electric Mfg. Co.—Listing.— 
The Chicago Stock Exchange has authorized the list 
Class A stock of no par value. See also V. 124, p. 92 


Clinchfield Coal Corp.—Annual Report.— 


ing of 25,000 shares 
(- 





Calendar Years— 1926. 1925. 1924 1923. 
Net earnings $567,911 $672,355 $805,878 $1,011,691 
Fixed charges__-_---- i 48,268 88,361 94,907 07 ,882 
Sinking fund ata 50,486 50,874 43,082 55,193 
Federal income taxes_ 77,947 87,599 106,646 135,571 
Preferred dividends 80,336 80,881 82,954 86,56 
Common dividends. - - 218,214 x218,214 218,214 109,107 

jalance, surplus_ _- $92,660 $146,425 $260,075 $517 342 
Shares of common out- " 

standing (par $100) 150,000 145,476 145,476 145,476 
Earn. per share on com _- $2.07 2.51 $3.29 $4.31 

x A further dividend of $218,214 was paid on the common stock in 


March 1925, which was charged to profit and loss, being a distribution of 
the surplus for 1924.—V. 124, p. 1072. 


Colditz Earthenware Co. (Steingutfabrik Colditz Ak- 
tiengesellschaft).—Registrar.— 


The Central Union Trust Co. of New York has been appointed registrar 
for $400,000 10-year 7% sinking fund mtge. gold bonds, due Nov. 1 1936. 


Collateral Bankers, Inc.—Bonds Offered.— 

Clarence Hodson & Co., New York, announce an offering of $2,000,000 
6° coupon bonds at par and int. The bonds are dated March 1 1927, 
maturing May 1 1953, and are callable after Feb. 1 1932 at 105 and int. 

The business of Collateral Bankers, Inc., was established in 1907. The 
company was incorp. in 1921 in New York State. It is a holding company, 
controlling industrial loan banks located and doing business in 42 cities in 
17 States. 

The participation feature in connection with the present offering entitles 
the registered owner to share (in addition to the 6°% interest on the bond) 
in the net profits of the corporation annually up to 4°, extra per year. 
Collateral Bankers, Inc., have never paid less than 1% participation in any 
year on their previous participating issues, which are in the hands of 5,000 
investors located in 44 States and a number of foreign countries. 


Conde Nast Publications, Inc.—Bankers Acquire Interest. 

Goldman, Sachs & Co., and Shearson, Hammill & Co., have concluded 
negotiations for the purchase of a substantial common stock interest in this 
company, controlling a number of the most successful magazine properties 
in the United States. Offering of the stock, scheduled for the near future, 
will mark the first occasion upon which securities of the company, until 
now a closely held corporation, have been made available to the public. 

Among the magazines published by Conde Nast Publications, Inc., are 
“Vogue,” “Vanity Fair’ and ‘House and Garden.’ These three maga- 
zines, according to statistics recently issued, registered greater gains in the 
number of lines of advertising published during 1926 than any other maga- 
zines, while ‘‘Vogue’’ and ‘‘Vanity Fair’’ stood second and third, respec- 
tively, in the total volume of such advertising carried during 1926. The 
company in addition publishes French and British editions of ‘‘Vogue’’ and 
a magazine in Paris known as “Jardin des Modes.’’ Among its other 
properties are the Vogue Pattern Service, which enjoys national distribution, 
and a modern printing plant consisting of 166,000 sq. ft. of floor space, at 
Greenwich, Conn 

The stock offering will not involve any change in control of the com- 
pany, which will continue under its present management.—-V. 117, p. 1996. 


Congoleum-Nairn, Inc. (& Subs.).—Annual Report.— 














Calendar Years 1926. 1925. x1924. 1923. 
Manufacturing profit... $7,714,697 $10,269,761 $16,691,710 $11,449,308 
Selling, adm. & gen.exp_. 5,589,890 7,224,802 8,994,307 5,768,792 

Operating profits._._ $2,124,808 $3,044,959 $7,697,403 $5,680,516 
Add—Int.,roy.,divs.,&c. 259,884 2,136,822 * 612,802 266,906 

Total income_-.._.-_-- $2,384,702 $5,181,781 $8,310,205 $5,947,422 
Interest paid __--- Te 155,838 256,623 289,921 303 ,566 
Adjustment of inventory ————- 8 86=lioseenee 8 8 86©— aes eeceee 
General contingencies - - at 8 snsecn «espe cdcnie 
Depreciation. __....--- 963,819 722,084 749,111 322,846 
Federal taxes (est.)_..-- 110,000 425,000 882,715 675,000 

Balance avail. fordivs. $463,430 $3,778,074 $6,388,458 $4,636,010 
Divs. paid—Pref. stock. 113,129 119,842 135,752 129,036 

CORON MUIR. ccecs 2 teeces 4,077,565 3,489,375 1,280,000 

Balance, surplus__... $350,301 def$419,334 $2,763,332 $3,226,974 
Profit & loss, surplus_--$13,433,651 $13,166,554 $12,618,709 $7,390,826 
Shs. com. out. (no par). 1,641,026 1,641,026 1,641,026 960,000 
Earn. per share on com_ $0.21 $2.23 $3.81 $4.69 


x Congoleum Co., Inc., was merged with the Nairn Linoleum Co. during 
1924 and the earnings of both companies for the year are included in the 
above report; however, the properties were jointly operated only for the 
last two months of the year 1924. 

Consolidated Balance Sheet as at December 31. 





1926. 1925. 1926. 1925. 
Assets— $ $ | Liabilities— $ $ 
Fixed assets _ ---- b14,554,761 15,051,785) Ist pfd.7% em.stk. 1,509,400 1,664,400 
Se 1,880,881 3,054,357 Common stock__c13,754,655 13,754,655 
Bank loans- - - - - - - Gee sscendan lst mtge.ser.notes 600,000 1,100,000 
Notes & accts. rec.a2,192,354 3,380,044) Ist mtge. (Chicago ‘ 
Inventories. __._- 6,218,190 8,479,097, warehouse____- nl nda 87,111 
Sundry debtors- 96,413 106,839 Ist mtge. 7s, 1942_ 1,273,300 * 1,273,300 
Marketable securs.\1,236,874 {322,081|)Accts. payable & 4 
Investments-- - - - - 700,586 accr. charges... 780,954 926,681 
Const.in progress. 485,365 53,305 Federal taxes_-_--- 170,928 425,000 
Good-will & trade MOG VCR. ......-- eee 
ee 1,000,864 1,000,863 Surplus (of merged 
Deferred debits__. 187,177 248,744, companies): 
| Created by valu- 
| ation of g’d-will 
} & trade marks. 1,000,000 1,000,000 
Approp. surplus 173,300 123,300 


Total (each side) 31,867,514 32,397,701 Earned surplus-_- 12,260,351 12,043,254 

a Notes and accounts receivable, $2,411,364, less $219,010 reserve for 
discounts and doubtful debts. Land, buildings and equipment, $21,- 
761,725, less $7,206,964 reserve for depreciation. c 1,641,026 shares of 
no par value.—V. 124, p. 378. 
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Consolidated Lead & Zinc Co.—Larger Dividend.— 

The directors have declared a quarterly dividend of 25c. a share on the 
class A stock, payable April 1 to holders of record March 14. In the 
previous quarter a disbursement of 12 '%c. a share was made on this issue, 
compared with quarterly dividends of 62\4c. a share made previously.— 
V. 123, p. 2782. 


Continental Baking Corp.—Dividend Rate Decreased on 
Class ‘‘A’’ Common Stock—New Chairman.— 

The directors have declared a dividend of $1 per share on the class ‘‘A”’ 
common stock, payable April 1 to holders of record March 2 Previously 
quarterly dividends of $2 per share were paid on this issue. 

The regular quarterly dividend of 2% on the preferred stock was declared 
payable on the same date. 

titiott C. McDougal, of Buffalo, N. Y., has been elected temporary 
Chairman to succeed George G. Barber. Mr. Barber will continue as a 
member of the board and of the finance Committee. 

Mr. McDougal! is Chairman of the board of the Marine Bank & Trust 
Co. of Buffalo. Besides being a stockholder in Continental Baking Corp. 
ee he is understood to represent large stockholding interests.—V. 124, 
Pp. i 


Cosgrove-Meehan Coal Corp.— Acquires Mine.— 

The company has acquired, by purchase, from the Bertha-Consumers 
Co. the Rachel mine in the Fairmont field, West Virginia, for approxi- 
mately $] ,000,000.—V. 124, p. 116. 


Crescent Pipe Line Co. Liquidating Dividend .— 

It is reported that announcement has been made by the trustees in liqui- 
dation that the amount available for liquidation will be $891,233, equivalent 
to about $14.85 a share on the 60,000 shares of $25 par value stock out- 
standing. The trustees will file account about April 1 and transfer books 
are to be permanently closed as of March 24.—V. 124, p. 513. 


Crown Willamette Paper Co.—Gets Big Newsprint 
Contract .— 


Archie B. Martin, Executive Vice-President, announces that the company 
has signed a contract with William Randolph Hearts to supply the entire 
requirements of his Pacific Coast papers for newsprint over a 10-year 

eriod. The total amount of the contract is reported to be in excess of 
150,000,000. 
Income Account for Year Ended Dec. 31 1926. 
Operating profit . 
Depreciation and depletion 
Bond interest 
Federal taxes __ 
First preferred dividends _- 


Balance, surplus___-_-_-_- ics Se ee ee 
Earns. per share on 1,000,000 shares common outstanding. __-_- $1. 
Note.—The above statement does not include the proportion of net 
earnings of Pacific Mills, Ltd., applicable to stock of that company owned 
by Crown Willamette Paper Co., amounting to $740,667 .—V. 124, p. 1516. 


Curtiss Aeroplane & Motor Co., Inc.—Gets $1,000,000 
Order from United States Government.— 

This company, it was officially announced last week, was awarded 
another large Air Corps contract under the new procurement law. The 
contract, which involves more than $1,000,000, calls for the delivery of 
90 planes. ‘These aeroplanes are modifications of the Curtiss Falcon to 
the particular requirements of various branches of the air force. Forty- 
five of them are to be powered with the Curtiss D-12-high performance 
pursuit motor and the balance are to be the Liberty motor. 

It is stated that this new type of ship with the D-12 motor is the fastest 
observation ship in the world and, therefore, the delivery of these planes 
will replace to some extent war-time aeroplanes and begin to equip the 
Air Corps and observation planes, comparable in efficiency and performance 
to the American Air Corps pursuit planes of Curtiss & Boeing types, which 
are not to sell in any other military service. Deliveries will be made in 
about 4 months.—V. 124, p. 1516. 


Danville (Pa.) Structural Steel Co.—Bonds Offered.— 
Wills, Deane & Singer, Inc., Pittsburgh, are offering at 
99% and interest, $350,000 first collateral (closed first mort- 
gage) sinking fund 64%% gold bonds. 

Dated April 1 1927; due April 1 1939. Interest payable M. & S. without 
deduction for normal Federal income tax not exceeding 2%. Vrincipal and 
interest payable at Commonwealth Trust Co., Pittsburgh, trustee. Red. 
all or part on any interest date on 30 days’ notice at 103 and int. Denom. 
$1,000 and 3500 c*. Free of the present 4-mill personal property tax in 
Pennsylvania. A monthly sinking fund, payable to the trustee, commenc- 
ing April 30 1927, will retire approximately 70% of this issue by maturity. 

Stock Purchase Warrant.—Kach bond will carry a detachable warrant 
entitling the owner to purchase, at any time during the life of the bonds, 
ten shares of common stock of the company at a price of $15 per share. 

Capitalization Authorized. Outstanding. 

$350,000 $350,000 
7% cumulative preferred stock 175,000 47,100 
Common stock (no par value) --- -- eee. F§ FF ae FF YS 

There are 3,500 shares of common stock reserved for stock purchase 
warrants. 

Company.—A Delaware corporation; is a re-incorporation of the Danville 
Structural Tubing Co., to acquire, in addition to that company’s assets and 
business, the properties of the Pennsylvania Brake Beam Co. and the Penn 
State Steel Co. Property located at Danville, Pa. Company owns ap- 
proximately 2% acres of land on which there are mill buildings, warehouse, 
roll shop, garage and office buildings. 

Security.—There will be pledged with the trustee, as collateral security for 
this issue of 614° bonds, a first closed mortgage in the amount of $400,000, 
so that, in the opinion of counsel, these bonds will be secured by a closed 
first mortgage on all of the land, buildings and machinery of the company. 
These fixed assets, on the basis of appraisals made by Day & Zimmermann 
and the Manufacturers’ Appraisal Co., have a depreciated value of $862,347. 
Total net tangible assets, as per balance sheet, amount to $1,043,611, or 
over $2,980 per $1,000 bond. 

Earnings.—The earnings of the former Danville Structural Tubing Co. 
alone, for the eight years ending Dec. 31 1926, applicable to interest, de- 
preciation and Federal taxes, haveaveraged over 24 times interest require- 
ments on this issue. Such earnings have averaged, for the last four years, 
2% times requirements, for theJast three years 2}4 times, and for 1926 were 
approximately 2% timesrequir@ment. With the largely increased capacity, 
it is conservatively estimated that such earnings should be at the annual 
rate of over 6% times interest requirements. 

Purpose.—Proceeds will be used to acquire the assets of the Pennsylvania 
Brake Beam Co. and those of the Penn State Steel Co.; to retire a funded 
debt bearing a higher rate of interest and to furnish additional working 
capital for this company. 


Dennison Manufacturing Co.— Annual Report.— 
Calendar Years— 1926. 1925. 1924. 
Pc nceceeece $1,662,241 $1,744,393 $1,193,466 
Depreciation 440,417 449,844 392,325 
First preferred dividends 337 ,096 337,766 
Second preferred divs- -- 112,882 76,484 

Res. for dividends and 
interest to be paid on 
partnership stk.& ctfs. 


263,545 304,465 


183,118 
$622,212 


$203,773 


$585,244 


Balance, surplus 
—V. 122, p. 2048. 


Donner Steel Co., Inc.—Tenders.— 


The Marine Trust Co. of Buffalo, trustee, will until April 11 receive bids | 
for the sale to it of lst ref. mtge. s. f. gold bonds, series AA, and series A, | 
to amounts sufficient to exhaust $75,420 and $28,366, at prices not ex- | 


ceeding 106 and 102% and int., respectively.—V. 124, p. 1366. 


Economy Grocery Stores Corp.—Larnings.— 


—Quarter End. Dec. 31— —6 Mos. End. Dec. 31— 
1926. 925. 1926. 1925 
$2,081,413 $1,705,951 
Net income after charges 53,627 69,489 1 


—V. 123, Dp. 2397. 


| $138,650 covers the sale of 19 houses and lots. 





$3,154,488 ! 
93,32 





—_—_=_——————— 





_ Eight-Oak Land Co., Detroit.—Bonds Offered.—Harris, 
Small & Co., Nicol, Ford & Co. and Union Trust Co., De- 
troit, are offering at 100 and int. $265,000 Ist mtge. sinking 
fund 6% gold bonds. 


Dated Dec. 1 1926; due Dec. 1 1936. Denom. $1,000, $500 and $100. 
Interest payable J. & D. at Union Trust Co., Detroit, trustee. Red. on 
any int. date commencing Dec. 1 1927 at 101 and int. Interest payable 
without deduction for Federal income tax. not in excess of 2%. 

The bonds are the direct obligation of the company. As security for 
the payment of the bonds the Union Trust Co. has taken title to real estate 
aggregating 261 lots under a Declaration of Trust, this arrangement being 
stronger than a simple mortgage. All these lots have been sold on contract. 
lhe sales prices amounted to approximately $538,000. Of this amount 
‘ Since the sale of the 
property, part of which was made several years ago, the value has increased 
considerably. These contracts are all assigned to and deposited with the 
trustee. All collections on the contracts are made by the trustee in its own 
office, thereby assuring complete jurisdiction and control over the pledged 
security and the cash receipts derivable therefrom. 

The properties pledged to secure the bonds have been appraised by the 
real estate department of the Union Trust Co. at $595.450. The total 
amount of this bond issue is only $265,000. 


Electric Storage Battery Co.— Sells Generator Business.— 
An arrangement has been made whereby the axle generator business of 
this company has been acquired by the Safety Car Heating & Lighting Co., 
and replacement parts. 
xConsolidated Balance Sheet December 31. 
{Including Willard Storage Battery Co.] 
1926. 1925. 1926. 1925. 
Assets— - $ Liabilities—- $ $ 
Real estate, plant | Preferred stock~ ~~ 31,400 31,400 
«& equipment_y_13,885,300 13,045,820|Common stock_z_20,148,371 19,947,925 
2ats., tr.-mks.,&c. 2 2| Accounts payable. 1,993,601 3,666,653 
Ins.fd.,cash&secur. 152,563 153,311 | Accruefi accounts. 482,672 714,542 
é 4,053,124 5,248,055| Employees’ stock 
6,873,073 7,618,167 subscriptions. _- 313,479 
4,462,611 4,058,548 Reserves for unfin- 
Ind., ry.& util.bds. 440,647 836,261 | ished contracts 
Accr. int. receiv'le. 44,390 57,292' & contingencies_ 
Inventories. ____- 12,431,059 11,493,314 Reserve for insur__ 
Other investments. 1,536,575 1,498,467 Surplus 
Deferred accounts. 611,281 628,199 
44,490,627 44,637,436 44,490,627 44,637,436 
x Subject to allowance for Federal income tax for year 1926, estimated 
at $865,000, and for 1925 estimated at $1,050,000. y Real estate and 
buildings, $10,697,116; machinery and equipment, $12,511,737; total, 
$23,208,953: less depreciation reserve, $9,323,653. zCommon stock out- 
standing, 801,699 shares, no par value. 
The usual comparative income account was given in V. 124, p. 1366. 


Elk Horn Coal Corp.—Annual Report.— 
Calendar Years- 1926. 19 1924. 
Earnings (all sources) $3,840,136 
Oper. exp., taxes, &c- 3,100,886 
Depreciation, &c_ 309,961 323,265 
Amort. of bond disc want SS 
Fixed charges- 390,843 402,309 


Federal taxes : pages 
Preferred dividends : (114 % 98,988 
$38 445 


s & accts. rec__ 322,815 
U.S. obligations__ 
464,981 618,982 
152,563 153,311 
20,894,225 19,191,144 





1923. 
$4,689,375 
3,795,500 


Balance, surplus__-_-_- 
V. 123, p. 2661. 


Elliott Addressing Machine Co., Cambridge, Mass.— 
Pref. Stock Offered —Curtis & Sanger, Boston, are offering 
at 10214 and div., to yield 6.83%, $500,000 7% ecumul. 
pref. stock. 

Dividends payable Q.-F. Red. all or part on any div. date on lays 
notice at 105 and divs. Dividends exempt from Mass. and normal sdera 
income taxes. A sinking fund commencing March 1 1928 is to be } rovided 
equal to 10% of the annual net earnings, after preferred dividends. Old 
Colony Trust Co., Boston, trsanfer agent. Merchants National Bank, 
Boston, registrar. 

Data from Letter of Harmon P. Elliott, President of the Company 

Capitalization— Authorized. Outstanding 
7% cumulative preferred stock (par $100) $500,000 $500,000 
Common (no par value) PRs 6,000 shs. 6,000 shs. 

Company.— Was omnely organized by Sterling Elliott and was incorp. 
in Maine in Feb. 1900 as The Elliott Co., with the main office at 100 Pur- 
chase St., Boston, Mass., until June 1911, when the company acquired 
its own plant and moved to its present quarters at 143 Albany Street, 
Cambridge, Mass. Since 1911 four additional purchases of land and five 
additions to the Elliott factory have been necessitated by a steadily in- 
creasing demand for Elliott Addressing Machines and supplies. Company 
is being reincorporated in Mass. and the shares offered are those of the 
Massachusetts company. 

Company is engaged in manufacturing and distributing addressing ma- 
chines, stencils and other supplies. It is one of the largest companies of its 
kind in this country and its products are well known all over the world. 
Company maintains 30 branch offices in the principal cities of the United 
States and Canada, and has agencies in England, Europe, Australia, Africa, 
South America, Japan, and in most of the larger cities in other foreign 
countries. On Jan. 1 1927 there were about 35,000 Elliott Addressing 
Machines in use, and additional Elliott users are being added to the list 
at the rate of approximately 5,000 per year. 

Assets.—As of Jan. 1 1927, and after giving effect to this new financing, 
current assets were over 5 times total liabilities, and net current assets 
were equal to more than $137 per share on the outstanding preferred stock 
and including these assets net tangible assets were equal to over $241 per 
share. ‘The growth of the business is indicated by the increase in the net 
worth from $349,896 on Jan. 1 1919 to $1,534,029 on Jan. 1 1927. 

Earnings.—For the 8 years ending Dec. 31 1926 the average net profits, 
after all taxes and all depreciation, with the exception of patent derpecia- 
tion and patent royalties based on common stock dividends, were 5.2 times 
the annual dividend requirements on this issue of preferred stock, and in no 
one year were these net profits less than 3.5 times such requirements. 
The business has shown a profit in each year since its incorporation in 1900. 
Approximately 60% of sales is derived from the sale of patented equipment 
and supplies necessary in the use of Elliott Addressing Machines, such as 
stencils, trays, inks, &c. 

Muanagement.—Company is now and has been since July 1909 controlled 
by the present management, who own over 99% of the outstanding common 
stock. 

Emporium Corp. (Del.), San Francisco.—Acquisition.— 

San Francisco advices reported that the H. C. Capwell Co., a leading 
department store of Oakland, Calif., had merged into the Emporium Corp. 
and that the latter corporation had purchased an entire block in Oakland 
as the future home for the new store.—V. 123, p. 3326. 


$479,781 


$311,802 


$69,313 


Famous Players-Lasky Corp.—Jlfarnings.— 

The company in its consolidated statement (which includes the earnings 
of subsidiary companies) reports net profits of $1,960,477 for the three 
months ended Dec. 31 1926, after deducting all charges and reserves for 
Federal! income and other taxes. The annual report for 1926 is given under 
‘*Reports and Documents” on a subsequent page. 


May Change Name.— 

At the annual meeting to be held March 29 the stockholders will vote 
on changing the name of the company to the Paramount Famous Lasky Corp. 
In explaining the reason for the proposed change, President Adolph Zukor 
said: ‘‘For many years we have extensively advertised the name Para- 
mount Pictures as the trade mark of our product. The result is that 


| millions of people throughout the world who are familiar with the sign 


‘Paramount Pictures’ do not appreciate that Paramount Pictures have 
always been made by the Famous Players-Lasky Corp. In making ‘Para- 
mount’ a part of the corporate name, therefore, we are taking into our 
corporate title the extremely valuable good-will that has been created by 
our product during the last-15 years.’’—V.-124, p. 1073. 
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"Federal Motor Truck iis Ne ew » Divester. — 
. A. Rogers has been elected a director to fill a vacancy on the board.— 
v’ 124, p. 1517, 654. 


Federal Sugar Refining Co.—New President.— 

Rudolph Spreckels, of San Francisco, bas been elected President, succeed- 
ing the late Pr J. Smith. His brother, C. A. Spreckels, will continue as 
Chairman of the Board of Directors.—V. ‘124, p. 1517. 


15950 Weodward Avenue Corp.—Bonds Offered.— 
Livingstone & Co., Detroit, are offering at 100 and int. 
$325,000 6% (closed) Ist mtge. serial gold bonds. 

Dated Feb. 1 1927; due serially 1928-1937. Principal and int. payable at 
Highland Park Trust Co., Highland Park, Mich., trustee, without deduc- 
tion for Federal income tax not in excess of 2%. Red. all or part upon 30 
days’ notice at 102 and int. Denom. $1,000, $500 and $100 c* 

Security.—This issue of first mortgage bonds is specifically secured by a 
closed first mortgage upon the land and building situated at Woodward 
and Ferris Avenues, in Highland Park, Mich. The building, is 4 stories in 
height, of brick and steel construction with full basement and contains *4 
apartments of 2 to 4 rooms, completely equipped with the most modern 
facilities. 

Earnings.—After allowing 20% for v acancies and expenses of every 
nature, it is conservatively estim: oe that the net earnings will be approxi- 
mately $60,000 per year, equivalent to over 3 times the maximum interest 
charges on this issue ot first mortgage bonds. 

Guaranty.—These bonds are unconditionally guaranteed both as to prin- 
cipal and interest jointly and severally by Messrs. George W. Mathews 
and James 8S. Fisher. 


Financial! & Industrial Securities Corp.—Fztra Div.— 

The directors have declared the regular quarterly dividend (No. 2) of 
50 cents a share on the common stock, plus an extra dividend of 25 cents a 
share, both payable April 1 to holders of record Marc h17. Like amounts 
were pay: ible on this issue on .an. 2 last. 

The directors also declared the regular quarterly dividend of $1.75 a 
share on the 7% preferred stock, payable April 1 to holders of record 
March 17.—-V. 124, p. 1517 


First National Stores, Inc.—BPonds Offered.—Lee, Hig- 

ginson & Co., Harris, Forbes & Co., Inc., and Old Colony 
: ; gg f 

Corp., Boston, are offering at 99%4 and interest, $1,500, 000 

first mortgage sinking fund gold bonds, series A, 5%. 

Dated April 1 1927; due April 1 1952 Interest payable A. & O. at Old 
Colony Trust Co., Bosvon, trustee. Venom. $1,000 c*. Callable on 30 
days’ notice, as a whole at any time, or in part on any interest date at 105 
on or before April 1 1932, the premium thereafter decreasing 1% each five 
years t» 101 after April 1 1947, and to 100 after April 1 1951, plus interest 
in each case Interest payable without deduction for normal Federal in- 
come tax up to 2%. elivery will be made in the first instance of trust 
certificates of the Old Colony Trust Co., carrying warrants for interest at 
rate of 5% per annum, payable Oct. 1 1927 and April 1 1928, exchangeable 
for first mortgage 5% bonds after April 1 1928. 

Capitalization Outstanding on Completion of Present Financing. 
First mtze. sinking fund gold bonds ($32,000,000 auth.) series A 

5%, due April 1 1952 (this issue) -- ; 

First preferred stock, 7°, cumulative 
Preferred st ee 8°; cumulative 78,340 
Common stoc 595,009 shares, 

assets carrie ad on books at 3,190,201 
Data from Letter of Charles F. Adams, Treasurer of the Company. 

Company.—A consolidation, completed early in 1926, of the Ginter Co., 
John TIT’. Connor Co., O'Keeffe s, iIne., and Arthur E. Dorr & Co., Inc., 
each having been in business for over 20 years. Together they were suc 
cessfully operating about 1,650 ret iil stores located for the most part in or 
near Boston. Since cons»lidation the number of stores has peen increased 
to 1.720. Each store sells groceries, vezetables and fruits, and a small but 
increasing number also sell meats. All retail sales are upon a strictly cash 
basis, total sales over $59,500,000 in 1926, as compared with about $ 54,- 
900, 600 in 1925 

As a result of ‘the merger it has become possible to consolidate many of 
the activities formerly conducted separately by the constituent yy inies 
For this purpose the company has purchased about 5 30,000 sq. of land 
in East Somerville, Mass., and is now erecting thereon a new ~ Bey which is 
to serve as a central administrative headquarters, warehouse, bakery and 
manufacturing plant. Buildings will be of modern fireproof construction 
containing over eleven acres of floor space. 

Purpose.—Proceeds will provide part of the funds for the construction of 
the new central headquarters group of buildings now being erected. 

Earnings.—Net earnings of company and its predecessors available for 
interest after all depreciation, but before Federal taxes, for the last five 
years have averaged $1,980,686, or over 26 times the interest requirement 
of $75,000 on these bonds. Im no one of these years have earnings been 
less than 21 times this requirement. lor the 12 months ended Dec. 31 1926 
such earnings were $2,111,835, or over 28 times this interest requirement. 

These earnings inc “lude those of restaurants recent! y sold. The proceeds 
of this sale are to be used in establshing additional stores, the earnings from 
which are expected at least to equal those of the restaurants. 

Assels.—Total net assets, based on balance sheet of Dec. 31 1926, but 
including the proceeds of this financing, after deducting all liabilities other 
than funded debt, capital stock and surplus, were $9,678,400, or $6,452 per 
$1,000 bond. Net current assets alone, after allowing for estimated mini- 
mum cost of new construction (not including equipment) equaled $4,595,- 
296, or $3,063 per $1,000 bond. 

Sinking Fund.—Annual sinking fund, a 1932, sufficient to retire 

0% of series A bonds by maturity.—V. 124, p. 1226. 


Foundation Co.—ELarnings for Calendar Years. 
1926. 192: 

Gross income . $2,237,089 $2,0€ 
Federal taxes - 50.000 
Expenses, &¢ 1,180,709 

Preferred dividends 

Common dividends ( 

do stock 


_ $1,500,000 
4,909,859 


no par value), representing net 


1924 
$1,997 (842 
50,000 
951,542 
Tt é 48,928 
799.904 687 ,792 318,805 
11°,981 


57.2! 22 
35,000 
22,661 


cash) 


$321,769 
100,000 
$10.09 


$628 ,567 
70,491 
$13.44 


$86,495 
100,000 
$10.06 


Surplus. — —- 
Shares of com. 
Earn. 


outstand. (no par)-_- 
per share on common 
123, p. 2783. 


Fox Film Realty Corp.— 7 rustee.— 
The National Bank of Commerce in New York has been appointed trustee 
for an issue of $1,700,000 lst mtge. 6% sinking fund gold bonds. 


Freeport Texas Co.— Dividend Increased.— 

The company has declared a quarterly div idend of $1, thereby placing the 
stock on a $4 annual basis. The dividend is payable ‘May 2 to holders of 
record April 15. On Feb. 1 last the company paid a div idend of 50c. pe 
share. Prior to that no dividend had been paid since 1920.—V. 124, p.1075 


Fuller-Lehigh Co.—Bonds Called.— 

All of the outstanding Ist mtge. 6% s. f. gold bonds, dated April 1 1918, 
have been called for payment April 1 at 102% and _int. at the Northern 
Trust Co., trustee, Philadelphia, Pa.—V. 121, p. 3137. 


Fullerton-Portsmouth Bridge Co.—Bonds Offered.— 
The Bank of Pittsburgh, N. A., is offering at 98 and int. 


$500,000 Ist (closed) mtge. sinking fund 6% gold bonds. 
Dated March 15 1927; due March 15 1957. Principal and int. (M. & 8S) 
ale ry at Bank of Pittsburgh N. A., Pittsburgh, trustee. Denom. $1,000 
$500. Red. all or part on any int. date on 4 week's notice, at 103 and 
es. Principal and int. payable without deduction for any tax or taxes 
which the company may be required to may. deduct or retain therefrom 
under any —_ or future law of the United States or of the State of 
ay ony oA ut the liability thus assumed by the company shall not exceed 
as to Federal income tax, the present rate of 2% per annum. Penn. 
personal property tax not to exceed 4 mills refunded. 
Data from Letter of S. L. Tone, President of the Company. 
Property and Project.—Company was incorp. in Kentucky in 1924 for 
the purpose of constructing, owning and_operating a toll bridge across the 
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“Ohio River between » Pertemouth, Ohio and South Portsmouth and Fuller- 
ton, Ky. The bridge and approaches will be 2,430 feet long from Second 
and a: oan Sts. in Portsmouth, O., to the highway in South Ports- 
mouth, Ky. 

Security.—These bonds will be secured by a closed first mortgage on all 
of the assets and physica! property of the company now or hereafter owned 
and upon its franchises including all rights of the company thereunder. 
The cost of the bridge and approaches will be in excess of $900,000. This 
issue of bonds wil lbe followed by $250,000 7% preferred stock and $250,000 
common stock to be presently outstanding. The property will be ade- 
quately insured for the benefit of holders of these bonds. ' The bridge is 
at present 90°) completed. 

Earnings.—lIt is estimated that the average annual earnings for the first 
five years will be approximately $120,000 per annum. Net earnings, after 
deducting Federal and State taxes, depreciation and reserves for mainte- 
nance and repairs, will be approximately $90,000 per annum, or 3 times the 
maximum annual interest charge on this issue of bonds. 

Sinking Fund.—Beginning Sept. 15 1928, a minimum of $18,500 per 
annum of these bonds will be retired. This sinking fund provides for the 
retirement of the entire issue of bonds by maturity. 

Franchise The Congress of the United States has granted a franchise 
to this company, giving the right to construct, maintain, own and operate 
the bridge, and to collect tolls for the use thereof. The plans for the con- 
struction of this bridge have been approved by the United States War 
Department. 


General Ice Cream Corp.—Reports Successful Year.— 

Cc orporation for the first full year of operation, reports total revenue of 
$7 $23,595 for 1926. Afterall deductions for operating costs, profits totaled 
$905, 701. After deductions for all interest charges and Federal income tax, 
net profits totaled $753,025 

During the year the corporation acquired 6 ice cream plants owned by 
the Kirk Maher Co. and increased ice cream sales from 4,189,869 to 4,962,- 
286 gallons, a gain of 772,417 gallons. This increase was made in spite of 
the fact that ice cream sales were retarded in 1926 because of the cool 
summer. 

Current assets on Dec. 31 1926 amounted to $1,143,000, more than 3 
times the company’s current liabilities of $376,551. The profit and loss 
surplus amounted to $1,108,676. There is no bank indebtedness.—V. 121 
p. 157 74. 

General Refractories Co.— Report .— 

Calendar Years— 1926. 1925. 

Net earns. from opers_ $1,993,608 $1,893,104 
Miscellaneous income - - 64, 265 59,770 


“$2,05 97 877 


1924. 1923. 
$1,301,896 «$1,617,934 
57,487 76,665 


$1,952,874 
32°790 
219,217 
306,440 
225,184 
450,000 


$1,359,383 
$1600 
116,990 


330,142 


$1,694,600 
112,244 


87,276 
367 356 


203 555 311,850 
560,870 628,350 
$66. 226 $187,522 
6,280,701 6,650,671 


Dr 139,725 


$6, 207, 202 $6 >»! 
8,053 ,665 BY 


Total income 
Reorganization exps., &c. 20,329 
Corp., _municip. & inc. 

taxes 271,476 
Int. on bonded & float. 

OO” POR 286,981 
Deprec. & deplec. res. fr. 

237 ,323 


earnings 
oS eae 614, 028 


$627 oad 39 
6,650,048 


$719, os 3 
6,068 ,2 


Balance, surplus 
Previous surplus (adj.) 
Deprec. & depl. res. 

paid-in surplus 


Total surplus__._.--- $7,277 .787 
Capital stock 8,006,917 


$6,787,481 
5,076,696 





alue of capital stock 
hang 31 
Shs. cap. stk. 


-$15, 
outst'd’g 


284,704 $14,864,178 $14,2 


(no par) - 223,410 225,000 24,5 
Earned per share $5.56 $5.19 “— 

x Includes ope rating results from American Refractories 
May 3 1923 only.— 123, p. 2398. 


Gilliland Oil Co.— Probable Reorganization .— 

It is expected that a meeting of the stockholders will be called shortly 
to vote on a reorganization of the company While no official statements 
have been made, it is believed that the plans call for the refunding of the 
present outstanding obligations of the company and an exchange of stock 
whereby the present unwieldy preferred and common stock issues will be 
reduced to one class. It is understood that new interests will invest 
substantially in the company and take an active part in the management. 

Since the company was discharged from receivership in 1923 it has made 
substantial progress under the management of P. J Hurley who was one 
of the receivers and was later elected President of the company. The 
finded debt, originally out-standing in the amount of $6,148,500,had been 
reduced to $3,340,736 as of Oct. 31 last, and properties of the company 
placed on a sound operating basis. The company has been handicapped, 
however, by the lack of adequate working capital, a need which it is expected 
will be met by the proposed reorganization which will bring a substantial 
amount of new capital into the business. 

The company operates as a producing company in the Mid-Continent 
field and in addition operates 5 gasoline plants, manufacturing gasoline 
from casinghead gas. It is stated that its properties are in general settled 
and that the rate of decline in production should consequently be slow. 
The funded debt as of Oct. 31 1926 consisted of $3,340,736 of 6% 1st mtge. 
serial gold bonds, which had been reduced to this figure from $4,265,754 a 
year previous. In addition there is outstanding $3,236,600 er stock 
and 600,000 shares of no par value common stock.—V. 122 


Glidden Co.—February Sales.— 


President Joyce states that February wag the second best meat in the 
history of the company, sales during that period amounting to $1,906,000. 
Releases from automobile manufacturers for March, Mr. Joyce intimated, 
were twice as large as February.—V. 124, p. 379. 


Goodyear Tire & Rubber Co. of Canada, Ltd.—To 


Rearrange Capital Stock.— 

Special meeting of the stockholders has been called for March 28, to aprove 
a rearrangement of capital by the consolidation of the preferred stocks and 
the conversion of the common stock of $10 par into stock of no par value. 
The plan calls for the conversion of the 6% prior preference stock, of which 
there is $3,449,800 outstanding and $4,500,000 authorized, and the 7% 
preferred stock, of which $4,500,000 its outstanding and $15,000,000 
authorized, into a new 7% cumulative preferred with sinking fund provision 
and callable at par. The exchange wil! be on the basis of share-for-share. 
The common stock, of which there is $1,500,000 authorized and about 
$533,200 outstanding, will be exchanged for a new no par common stock. 

The new plan will. it is proposed, be effective April ‘1, and, , conditional 
on its becoming operative, the directors state that the 1%% arrears of 
dividend on the existing 7% preferred stock will be declared as ‘of March 31 
next. 

Te company is controlled by the Goodyear Tire & Rubber Co.—V. 123, 
Pp. a 

Grace Securities Corp., Richmond, Va.—Bonds Sold.— 
The company has sold an issue of $100,000 7 % serial collateral 
trust gold bonds, series N, at prices ranging from 54% to 
7% according to maturity. 

Dated March 1 1927; due serially in quarterly payments from June 1 1927 
to March 1] 1930. Interest payable Q-M at American National Bank, 
Richn.ond, Va., trustee. 

These bonds are a direct obligation of the corporation, chartered under 
the laws of Virginia with paid-in capita) and surplus over $1,000,000. 
This series of bonds is secured by pledge with the American Trust Co., 
of first and second mortgage notes at cost of $125,719. This security 
consists of mortgage notes secured by 50 pieces of improved real estate, 
giving an average loan of $2,516. The conservative appraised value of the 
property securing these notes is $751,200. 

Gotham Silk Hosiery Co., Inc.— 

Calendar Years— 

Net earnings after depreciation 
Federal income tax (est.) 455,145 


pag protien $2.879,409 $2, 16 5790 
income after all charges and int. on funded debt and 
1926. $269, 103 for depreciation (‘‘Onyx"’ properties for 3 months). 


60,867 $14,892,389 


942 
SO 
Co. 


$3. 
plant from 


Annual Report.— 
1926. 
x$3,334.554 $2,490,769 
325,000 
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Analysis of Surplus Year Ended Dec. 31 1926. 
£urplus at Jan. 1 1926 





Mbit tdbetbenineseonseneennewne $940,537 
Sa 2,879,409 
gE pal epi a leis i ae ieee lle eee aa 8,305 

Amount of surplus applied or appropriated to retirement of old 

first and second preferred stocks released through amendment 
es kta ea ine 72,534 
NE EE A RTL ENR EE $3 900,785 
es. eee See Or DEO... ccc rcceeeechaeusneee $104,973 
do RSS 48 648 

do common (voting), $800,001: common (non-voting), 

$86,812: total. _- 


886,813 
Cr5,683 
527 S88 
199,220 


Adjustments for dividends on shares converted, &c__________ 
Cost of sale of cap. stock and exps. incident to recapitalization - - 
Premium on old Ist & 2d pref. stocks called for redemption _-- 


I I $2,138,925 
The report is the first since *“‘Gotham"’ purchased the assets of the 


Onyx Hosiery, Inc., and subsidiary companies. As this acquisition did 
not take place until the last quarter of the year, the full earning power of 
“Onyx” is not reflected in the current statement. 

After deduction cf preferred stock dividends, the 1926 earnings were 
equivalent to $7.42 per share en the company’s outstanding classes of 
common stock, based on the average number of shares of common stock 
actually outstanding for the year. 

PRalance Sheet Dec. 31. 


Assets— 


*1926 1925 Liavilities— *1926 1925. 

Cash _ - $1,.563.0°2 $937,350 Trade creditors & 
Acc’ts receivable__ 3,218,776 1,281,558; sundry_._._-__$1,270,074 $188,527 
Inventories 4.841.978 774,626 Accrued salaries, 
Other assets - 967.705 71,762 wages, &c 200,780 42,897 
Land, bldgs.,mach Dividends declared 320,583 

é&c.. 7,770,272 4,282,160 Fed. tax (est.) 3 455,146 325,000 
Cash for purch of 10-yr.6% gold deb 6,000,000 

mill 750,000 


Res. for conting 
Capital stock 
Surplus 


259,703 
a9,603 656 
2,138,925 


Advance on note 


250,000 
Deposit on real est 


1,020,787 


purchas 10.000 
Tr.-mks., pats. & 
good-will 1 1 


Def. & prep. items 556,510 68,613 


$19,928 .284 $7,416,070 . = $19,928 284 $7,416,070 
a. Represented by 50,000 shares (par $100) 7° cumulative preferred stock, 
320,000 common shares (voting) no par value; 94,632 shares common stock 
Mae no par value. * After giving effect to new financing.— V. 

24, p. 1367. 


Grand River-Fenkel Land Co., Detroit.—Bonds Offered. 
—Fenton, Davis & Boyle, Detroit, are offering at 100 and 
int. $285,000 Ist mtge. 614% sinking fund gold bonds. 

Dated Feb. ] 1927, due Feb. 1 1932. Principal and int. (F. & A.) 
payable at American Trust Co., Detroit, trustee. Denom. $1,000, $500 
and $100 c*. Red. all or part on 30 days’ published notice at 101 and int. 
to and incl. Feb. 1 1930, 100'4 and int. to and incl. Feb. 1 1931 and 100 
thereafter. Int. payable without deduction for normal Federal income 
tax not over 2°. 

These bonds will be a direct obligation of the company, a Michigan 
corporation, and will be specifically secured by a closed first mortgage on 
425 lots located in the Grand River Avenue district, near the Five Mile 
Road, in the city of Detroit. All public improvements have been installed 
on the property, which is served by adequate transportation, and which 
lies within a very short distance of the new River Rouge Park and the 
Kelvinator and Peninsular Stove plants. This property has been appraised 
at $610,850. These 428 lots were sold on land contracts during 1920 for 
a total sales price of $593,029. The face value of these land contracts 
has been reduced by regular payments from this original sales price to 
$345,430 as of Jan. 15 1927. ‘This represents an average payment of over 
41% of the face value of the contracts, which together with the increase 
in the value of this property (indicated by the appraisal as shown above— 
$610,850), makes these contracts unusually well seasoned. 


Greif Bros. Cooperage Corp.—Farnings.— 
Results for the Three Months’ Ended Jan. 31 1927. 


Manufacturing profit after deducting materials used, labor, manu- 
facturing expense and depletion - : 


Depreciation _ 





ee Eee ie ee al 44,027 
Selling, general and administrative expenses__........__--- ‘ 40,340 
I gs a a ee $144,290 
Int. on gold notes, $25,003; other int. charges, $10,275._.__._---- 35,278 
Dividends received and other income (net)_.._......--------.- Cr.18,562 
Net profit before provision for Federal taxes.............---- $127,574 
Sg RY no ae ce palace aalceleas tot wees ead a 367 ,604 
> _—_———s St SES eet eS eS Ce $495,178 
Dividend paid on Class A common stock.._.........-.---------- 51,200 
EES ey eer eT $443 ,978 
—V. 123, p. 3191. 
Gulf Oil Corp. (& Subs.).—Annual Report.— 
1926. 1925. 1924. 1923. 
Calendar Years— bd . 3 3 
Operating revenue__--- 254,718,424 215,661,868 172,481,560 159,057,367 
Operating expenses-_-___153,837,124 127,763,121 105,099,026 98,193,340 
Operating profits. --.100,881,300 87,898,747 64,382,534 60,864,027 
Other income___.___--_- 2,590,617 5,106,433 4,373,233 5,615,229 
Total_ _.-103,471,917 : 


as wanes 68.755,.767 66,479,256 
Depletion & deprec’n___y45,293,761 32,514,540 34,525,068 
Shrinkage in val. of inv. 


4 .044,564 


EN 19,106,642 17,221,520 13,053,038) 13.286.481 
interest, &C........--- 38,043,406 3,823,183 4,021,395 

Net profits__________ 35.098.078 35.000.761 19.166,.795 14,323,342 
Dividends (6% p. a.)- 6,598,271 6,554,731 6,523,230 6,523,229 


Deductions from surplus 
(affecting prior years) 3,943 ie ont poner Cr.1,342 

28,446,029 12,643,565 
4.390.716 


2 3 
Balance, surplus-_ . 25,975,864 7,801,455 


Shares of capital stock 
outstanding (par$25)_ 4,414.716 4,358,116 
Earn. persh. on cap. stk. $7.95 $7.97 $4.39 
x Including $2,948,543 appreciation in value of inventories (oil). 
cludes drilling costs.—V. 124, p. 1076. 


Greater Newark Baseball Club, Inc.—Bonds Offered .— 
Hancock-Nourse & Co., Inc., Newark, are offering at 100 
and int. $575,000 Ist (closed) mtge. 644% gold bonds. 


Dated Feb. 1 1927, due Feb. 1 1942. Int. payable F. & A. Denom. 
$1,000, $500 and $100 c*. Red. all or part on any int. date on 60 days’ 
notice at 105 and int. up to and incl. Feb. 1 1932, this premium decreasing 
at the rate of 4% on each February thereafter. Principal and int. payable 
at the Fidelity Union Trust Co., Newark, N. J., trustee. Int. payable 
thout deduction for the normal! Federal] income tax not to exceed 2%, 

Convertible.— These bonds are convertible at the option of the holder 
into 10 shares class A participating stock of the company for each $1,000 
bond. 

Data from Letter of Charles A. Davids, President of the Company, 

Business.— The Greater Newark Baseball Club, Inc., owns the Newark 
franchise in the International League and under that franchise successfully 
and profitably conduct the only professional baseball games, in organized 
baseball in Newark, N. J. The club also owns its own exhibition grounds, 
including its recently completed modern concrete fireproof stadium, embody- 
ing the latest design and construction, known as the Davids Stadium. The 
club also, from time to’ time, leases the stadium and grounds for various 
athletic events, which are held in the open air. 


4,348,816 
$3.39 
y In- 








Security.— Bonds will be secured by a direct closed first mortgage on al] 
the fixed property of the company now or hereafter owned. As a praised 
by the Stanc ard Appraisal Co., the value of the completed stadium and 
land owned by the company is $955,000. These bonds therefore represent 
practically a 60% mortgage. As additional security there will be deposited 
with the trustee the club’s franchise in the International League which has 
pea Wy by John Conway Toole, President of the League, in excess 


Earnings.—For the year ending Dec. 31 1926 the net earnings of the 
club after all interest charges and adjusted to eliminate certain extraordinary 
and non-recurring expenses available for interest, were $112,373, or practic- 
ally » times the maximum annual interest requirements on these bonds. 
For the year 1927, it is estimated that the net earnings of the club available 
for interest on these bonds, will exceed $225,000, or 6 times the maximum 
annual interest requirements. 

Sinking Fund.—Company will covenant to pay to the trustee on Feb. 1 
1928, $15,000; on Feb. 1 1929, $20,000; on Feb. 1 1930 and each Feb. 1 
thereafter as long as these bonds shall be outstanding, the sum of $25,000, 
which sums are to be used for the purchase of bonds at or below their 
redemption price or for their cal] by lot at such price. 

The mortgage further provides that the land now owned by the club 
and not actually used for stadium and baseball purposes, which has an 
area of about 8.58 acres, shall be sold on or before Jan. 1 1931 and that all 
the proceeds of such sale shall be used for the redemption of bonds in the 
manner provided by the sinking fund. 

Capitalization to be Outstanding Upon Com 








pletion of This Financing. 


First mortgage 614% gold bonds (this issue)__.._._.____.__. $575,000 
¢‘% cumulative preferred etock......................---..- 100,000 
Clas; A common stock (no par value)_____._.____________- * 
Class P commen stock (no par value) 


10,300 shs, 
are reserved for the exercise of the conversion 


* 5,750 shares of this stoc 
privilege of these bonds. 


Pant 2008 ya Mfg. Co.—Petition of Minority Stockholders 
~smMissed — 


Judge Bishop in the equity motion session of the Superior Court at 
Boston, Mass., dismissed the petition of the minority stockholders of the 
company asking court to void the receivership and to discharge the re- 
ceivers of the company.—V. 124, p. 1368, 1076. 


Harbauer Co., Toledo, Ohio.— Dividends.— 
The directors have declared a dividend of 25c. a share on the common 
stock and the regular quarterly dividend of $1.75 a share on the 7% 


puree Seek, both payable April 1 to holders of record March 21.—V. 
p. 5 


Harris-Seybold-Potter Co.—/nitial Common Dividend.— 


The directors have declared an initial quarterly dividend of 75 cents 


per share on the common stock, no par value, payable April 1 to holders 
of record March 21.—V. 124, p. 655. 


pre- 
1 20, 


Hearst Magazines, Inc.—Listing.— 

There are placed on the Boston Stock Exchange list $10,000,000 6% 
serial gold debentures of 1927, dated March 1 1927, and due $1,000,000 
annually each March 1 from 1929 to 1938, inclusive. See.offering in 
V. 124, p. 1518. 

Hibernia Mortgage Co., Inc.— Notes Offered.—Hibernia 
Securities Co., New Orleans, is offering $100,000 lst mtge. 
collateral trust 6% gold notes; series C, 1927, at prices to 
yield 534 % for all maturities. 

Dated March 1 1927, due March 1 1930-1933. Denom. $1,000, $500 
and $100. Interest payable M. & S. at Hibernia Bank & Trust Co., 


New Orleans, trustee. Callable on any int. date upon 30 days notice at 
101 and interest. 


These notes are the direct and unconditional obligations of the company 
and in addition are secured ratably and without preference by the assign- 
ment to the trustee, of first mortgages on improved city real estate.— V. 123, 
p. 2146. 

Hunts, Ltd., Toronto, Ont.—Pref. Stock Offered.— 
MeLeod, Young, Weir & Co., and Murray & Co., Toronto, 
Ont., are offering $500,000 7% cumul. sinking fund 1st 
pref. (a & d) stock at par and div. (with a bonus of 4% share 
of no par common stock.) 


Transfer agent, Canada Permanent Trust Co. Registrar, Trusts & 
Guarantee Co., Ltd. Dividends payable Q-J, by cheque negotiable at 


par at any branch in Canada of the Royal Bank of Canada. An annual 
sinking fund is provided for the retirement of this issue of 10% of net 
earnings after providing for depreciation, income taxes and dividends on 
the preferred stocks. Ked. all or part on 60 days’ prior notice at 110 and 
div., or the company may purchase for redemption in the market at a price 
not exceeding 110 and div. 
Capitalization— 


Authorized. Issued. 
7% cumulative Ist pref. stock ($100 par)__-__- $900,000 $300,000 
7% cumulative 2d pref. stock ($100 par)____-- 100,000 100,000 
Common stock (without par value) 


-.----- 15,000shs. 15,000 shs. 
Data From Letter of H. W. Hunt, President & Gen. Mer. 

Business & Property.—Company operates a chain of 18 candy and ice 
cream stores and tea rooms located in the cities of Toronto and Hamilton. 
Business was founded in 1905 with one store in Toronto on a capital of 
$1,706. With the exception of $35,000 added in 1919, no further capital 
has been utilized except that ee from earnings. 

Assets.—Based on the attached balance sheet as of Dec. 31 1926, as 
certified by Messrs. Thorne, Mutholland, Howson & McPherson, current 
assets totalled $171,294.75 against current liabilities of only $36,736.75, 
giving a working capital ratio of over 4% to 1, and net tangible assets were 
equivalent to more than $175 per share of the first preferred stock out- 
standing. 

Sales.—Sales for each of the six calendar years 1921 to 1926 were as follows: 

. , ; 





 _— EE 104,176|1925__._-----$497 362 
eas eh) i) ee 407 .785|1926...-.---- 685,302 

In the five years ending in 1926, sales increased over 117%, and each 
year’s sales showed an increase over those of the previous year. 

Calendar Years— 1924. 1925. 1926. 
Net earnings, after depreciation- _-_-_- $28,508 $43,849 $54,440 
ee ee ee ee 2 52-4 3,443 3,979 

Balance after all charges________- $25,984 $40,405 $50,460 
Dividend requirements on first pref stock (this issue) - y 


Purpose.—Proceeds of this issue will be used for the opening of new stores, 
the enlargement of the factory, the purchase of properties, the augmenta- 
tion of working capital, and for other corporate purposes; and also, to a 
minor extent, in the acquisition of the shares of former holders of preference 
shares. 


Huyler’s of Delaware. Inc.—Registrar.— 

The Central Union Trust Co. of New York has been appointed registrar 
for 200,000 shares of common and 45,000 shares of preferred stock.—V. 124, 
p. 1368, 1519. 


Indiana Ice & Fuel Co., Indianapolis, Ind.—Bonds 
72 » ‘ ‘ 
Offered.—John Nickerson & Co. and C. D. Parker & Co., 
Inc., are offering at 100 and int. $1,000,000 Ist mtge. gold 
bonds, 644%, series A. 

Dated March 1 1927, due March 1 1947. Int. payable M. & S. at New 
York Trust Co., New York, trustee, without deduction for norma] Federal 
income tax not in excess of 2%. Penn., Conn. and Calif. taxes not in 
excess of 4 mills, Maryland 4% milis tax, Kentucky and Michigan taxes 
not in ‘excess of 5 mills and Mass. income tax not in excesss of 6% on the 
int., refunded. Red. all or part on any int. date at 104 and int., to and 
incl. March 1 1932, with the premium decreasing 1% thereafter for each 
ensuing 5-year period. Denom. $1,000 and $500 c*. Bonds limited to 
$15,000,000 principal amount, issuable in series under the conservative 
restrictions of the mortgage. Mortgage will provide for a sinking fund of 
$40,000 annually, which it is estimated will retire at least 74% of this issue 
before maturity. 

Data from Letter of Henry L. Dithmer, President of the Company. 

Company.—Has been organized in Indiana to acquire the properties and 
business of Polar Ice & Fuel Co. of Indianapolis, Consumers Ice Co. og 








1676 


Fort Wayne, Muncie Ice & Coal Co., and Marion Ice & Cold Storage Co. 
These concerns distribute ice at retail in Indianapolis, Fort Wayne, Muncie, 
Marion and 15 smaller communities in Indiana, and at wholesale in over 30 
additional towns. Ice cream is sold in Marion and nearby communities, 
and coal is handled in Indianapolis and Marion. Including wholesale as 
well as retail distribution, 
a population of over 600,000. The properties comprise seven artificial ice 
plants with a daily manufacturing capacity of 630 tons, storage houses with 
a capacity of 30, —. tons of manufactured ice, and 4,000 tons of natural 
ice, 66 retail station 
distribution of coal 

Valuation.—The depreciated replacement va 
ties (without including going value 
Co. as of Dec. 31 1925, and April 30 
and improvements at cost, is $2,342,000. 
less than 43% of the total property value. 


, 48 appraised by American Appraisal 
1926, plus subsequent additions 
This issue of bonds is therefore 
The balance sheet as of Dec. 31 


1926, after giving effect to the acquisition of the properties and thisfinancing | 


assets of $2,500 for each $1,000 bond. 
funds for the acquisi- 


shows net tangible 
Purpose.— Proceeds will be used to provide, in part, 
tion of the properties and 
provide working capital and for other corporate purposes. 
Capitalization— Authorized. 
lst mortgage gold bonds, 6% %, series A_$15,000,000 
6% preferred stock (par $100) 5 1,000,000 1,000,000 
Common stock (no par value) . 50,000 shs. 50,000 shs. 
Earnings.—A\\ of the predecessor companies have long records of opera- 
tion without a loss, 
paid in capital the properties represent the reinvestment of earnings 
The net sales, annual output of ice and net earnings before interest, 


Outstanding. 
$1,000,000 


depreciation and Federa! taxes, of the properties to be acquired have been 


as follows: 
Calendar Years— 1926. 1925 1924. 1923. 
Net sales- tongue Bante Gee 52,232 $1,000,363 
Ice output (tons) ------- 135,302 141,079 114,999 
Net earnings $294,910 $310,850 $240,279 
As shown above, net earnings available for interest, depreciation and 
Federa! taxes, for the 4 years ended Dec. 31 1926, averaged $265,680. or 
over 4 times the annual interest charge on this issue of $1,000,000 Ist 
mtge. gold bonds, and for the year ended Dec. 31 1926 were $294,910, or 
over 41% times such interest charges. 


Independent Pneumatic Tool Co.—Report.— 
Calendar Years 1926. 1925. 
Gross profits - - - $1,829,905 $1,566,012 
Selling, admin. & general e xpense 701,039 622,709 
Miscellaneous (net) - Cr12,032 Dr7 .793 
Reserve for Federal income tax 146,989 117,119 


$993. 909 $818,289 
180,000 150,000 
$5.52 $4.55 


119,147 


Net profits 

Shares of capital outstanding (no par) 
Earns. per share on capital stock 

Balance Sheet Dec. 31. 
1926. 192: Liabilities 
$817. 794 Accounts payable- 
Dividends payable 
Accrued expenses - 
Com. stock equit_x3,798, 


1926. 
$49,290 
180,000 
183,673 

785 


Assels— 
Pats. & trade-mks. a$777,064 
Real est., .bidg. 

machinery, &c-_-. 
Cash - - - - : 
U.S. Treas. noes. 
U. 58. Liberty bds 
Accts. & notes rec. 
Inventories _ - .- 1,510,749 338,290 
Prepaid ins., &c_- 33.096 17,319 Total (ea. side) 

x Represented by 180,000 shares of no par value. 
amortization of $704,816. b After reserve for depreciation of 
—V.124, p. 2662. 


b327 ,963 
336,196 
202,250 
538,344 
486,087 


100,000 
538,344 
539,383 


$4,211,749 $3,931,604 
a After reserves for 
$863 376. 


International Paper Co.— Converting Ft. Edward Mill. 

Work has been started on the conversion of the company's Fort Edward 
Mill into a specialty paper mill. The work will be pushed to completion as 
quickly as possible, and it is expected that the new plant will be in operation 
in less thana year. 400 to 500 men and women will be employed in the new 
plant. The Fort Edward Mili is on the Hudson River about 45 miles 
above Albany, and is well - ited in regard to both rail and water trans- 
portation facilities. —-V. 124, 350. 


Intercontinental Seiden Co. (Del.).—Stock Placed on 


a Regular Quarterly Dividend Basis.— 

The directors have declared a quarterly dividend of 25c. a share, payable 
March 31 to holders of record March 19, placing the stock on a $1 annual 
basis. In May 1926 the company paid an initial dividend of $1 a share 
out of 1925 earnings. 

The company reports for the year ended Dec. 3] 1926 net income of 
$764,000, after depreciation, Federal taxes, &c., equal to $1.28 a share on 
the outstanding 603,824 shares of capital stoc k, no par value. 

The balance sheet as of Dec. 31 1926 showed current assets of $3,200,000 
(of which $2,510,000 was cash and call loans), and current liabilities of 
$220,000.— V. 123, p. 988. 


Island Creek Coal Co.—Cash Dividend of $1 per Share 
Declared on New Common Stock.— 


The directors have declared a dividend of $1 per share on the common 
stock, payable April 1 to holders of record March 24 

The company on March 10 paid a 400% common stock dividend. In 
January a dividend of $6 per share was paid on the old common stock, as 
compared with $4 in October, July and April 1926.—V. 124, p. 1519, 1228. 


Jordan Motor Car Co., Inc.—Report.— 
Calendar Years— 1998. 


Cost of goods sold 
Depreciation "233,753 f 
Rn cna ken Geb SHS ke we twee au $1,206, ass 
Selling, administration, &c., expenses_.......--- 1,109,72 
Net profitx $96, 794 
Preferred dividends (79 %) 65,120 
Common dividends PbARELBKTRE SE COKEeeS ($1. -50) 189, 000 


Balance, deficit $157. 326 
Shares of common stock outstanding (no par)__-- 126,000 
Earned per share % 

x Exc naive of taxes. 


$1 751 731 
1,318,492 
$433, 239 

66,059 

($3) 378,000 
$10,820 
126,000 
$2.91 


Balance Sheet Dec. 31. 
Assels— 192 1925. | Liabilities— 1926. 
Real estate, plant, | Pr ef. 7% stock__. $925,250 
equipment, &c_x$1,205,492 $1,235, 434 | Capital surplus- _-z1, 714,424 
Contracts, plans, | Reserv e for con- 
specifica’ns, &c. 300,000 300,000 tingencies 
Cash 95,987 y628,510}| Acc’ts pay., " 
Accounts payable- 130,532 185,116 payrolls, &c__-- 
Mdse. inventories. 1,202,611 1,640,599 
Inv. & other assets 34,813 17,420 
Deferred expenses-_ 131,897 397,287| Total(each side) $3,101,332 $4,404,366 
x After deducting $636,520 reserve for depreciation. y Includes U. 8. 
Government securities. z Represented by 126,000 no par common shares. 
—V. 123, p. 3045. 


Kaufman Department Stores, Inc.—Annual Report.— 
Calendar Ycars— 1926. 1925. 1924. 1923. 
Net om aft. Fed. taxes $1,703, 803 $1,617,342 $1,682,525 $2,255 236 
Pref. divs. (7° 9,005 101,708 103,198 109.440 
Common dividends. -- - (8% 600, 000 (7 %)525, 000 (4%)300.000(4%)300.000 


$1,008,798 _ $990,634 $1,279,327 $1,845,796 
$12'701,621 $11,692,823 $10,702,189 


$9 422 362 
standing (par $100)-- 75,000 75,000 75,000 75,000 
Earn. per share on com_ $22.78 $20.20 $21.06 
The balance sheet as of Dec. 31 1926 shows total assets of $25,821,968, 
including current assets of $10,030,290. Current liabilities totaled $2,455,- 
547, and profit and loss surplus $12,701,621.—V. 124, p. 1228. 


1925. 
$943,700 
2,157,536 
15,000 


421,657 1,288,131 








Balance, surplus 
2 As, SEIPDIUE.. 2 cacsue 
Shares of com. stock out- 


these concerns serve over 50 communities having | 


, one ice cream plant, and four yards for the retail 


lue of the mortgaged proper- | 


businesses of the predecessor companies, to | 


and with the exception of approximately $230, 000 of | 


$1,073,603 | 
$216,683 | 





| z Authorized issue of pref. 


$28.61 | 


THE CHRONICLE 


Kerr Lake Mines Ltd.— Dividend.— 

The directors have declared a semi-annual dividend of 6c. a share, payable 
April 15 to holders of record April 1. Previously the company had paid 
12‘4c. a share semi-annually.—V. 123, p. 1757. 


Lawyers Mortgage Co., N. Y.— Mortgages Accepted. 

At a meeting last week the executive Committee accepted mortgages, 
aggregating $9,155,650, distributed as follows: Manhattan, $1,160,7 50: 
Bronx, $4,073,500; Brooklyn, $2,716,400; Queens, $1,922,000, ‘and 
Westchester, $281,000.—V. 124, p. 1078. 


Libbey-Owens Securities Corp. 
The Guaranty Trust Co., 140 Broadway, N. Y. 
registrar for the capital stock, no par value. -V. 


Registrar.— 
City, has bes mn appointed 
124, Pp. 1520. 


(Louis K.) Liggett Co.—February Sales.— 

1927— Feb.— 1926. Increase.| 1927—-2 Mos.—1926. 
$4,510,473 $3,769,949 $740,524 | $9, 232,917 $7,664,872 
—V. 124, p. 381. 


Lockwood, Greene & Co.—FEztension.— 

The time for deposit of notes under the plan for temporary waiving of 
sinking fund requirement has been extended from March 15 to April 5. 
About two-thirds of the 76% required to make the plan operative has already 
been deposited, it is stated. See V. 124, p. 1369. 


Increase. 
$1,568,045 


Loose-Wiles Biscuit Co.—Common Stock Increased—25% 
Stock Distribution—Cash Dividends to Be Inaugurated on Com. 


The stockholders on March 14 (a) increased the authorized common stock 
from 80,000 shares, par $100 (all ‘outstanding , to 920,000 shares, par $25; 
6) approved the issuance of four new $25 par shares in exchange for each 
common share now outstanding; and (c) voted to change the conversion 
privilege of the 2d pref. stock so that holders may exchange same for com- 
mon oh k on a basis of 4 shares of new common for each share of 2d pref., 
instead of share for shareasformerly. (There are outstanding 20,000 shares 
of 2d pref. stock.] 

President B. L. Hupp in a lettcr dated Feb. 25 said in substance: 

“The company in the past has invested large amounts of its earnings in 
the purchase of property and in the construction, extension and improve- 
ment of its plants, all of which have been charged to the proper asset ac- 
counts It therefore seems to the directors that the holders of common 
stock (and such holders of 2d pref. stock as may elect to convert their shares 
into common stock) should have some tangible evidence of the earnings so 
invested and to that end it is proposed that $2,500,000 be transferred from 
surplus to capital account and be represented by the issue to such stock- 
holders of a stock dividend. 

‘Since the formation of the company all of the common stock has been 
held under a voting trust agreement expiring May 8 1927, when all holders 
of stock trust certificates issued and now outstanding thereunder will, as 
provided therein, become entitled to an equivalent amount of shares of com- 
mon stock. The directors plan, if the proposed amendments of the certifi- 
cate of incorporation are adopted, to issue immediately to the trustees under 
the voting trust agreement 320,000 shares of the new common stock of the 
par value of $25, in exchange for the 80,000 shares now held by them, and 
upon the termination of the trust the United States Mortgage & Trust Co. 
55 Cedar St., N. Y. City, depositary, will deliver the new common stock 
to the holde rs of the stock trust certificates upon their surrender duly in- 
dorsed in the proportion of 4 shares of new common stock for each share of 
old common stock represented by such certificates. Subject also to the 
adoption of such amendments, the directors have declared a 25% stock 
dividend payable July 1 1927 in new common stock to holders of record 
June 1 1927 of the new common stock (including such new common stock 
as may theretofore have been issued on conversion of 2d pref. stock). 
Fractions of shares will be represented by scrip. 

‘The directors have also declared an initial cash dividend of 40 cents per 
share, payable on Aug. 1 1927 to common stockholders of record July 11 
1927, and they hope and expect that based upon the continuance of present 

earnings and conditions, the company will be able to maintain this rate of 
divide nds quarterly, making an aggregate annual dividend of $1 60 per 


share. 
Consolidated Balance Sheet Dec. 31. 
1926. 1925. | 
Assets— ~ $ | 
Real est., bldgs., 


1926. 192 5. 
s 


Liabilities— 3 
Ist pf. 7% stock_. 4,080,300 

good-will, &c¢ 3,362,011 13,371,528} 2d pf. 7% stock. 2,000,000 
Cash on hand, &e- 106 O87 1'080.¢ 092'Common stock... 8,000,000 
Marketable securs 4,911 },265 | Acc’ts pay. & acer. 
Acc'ts receivable { liabilities 

(less reserve)___ 2,715,26! 2. ,330) Prov. for Fed. ine 
Inventories : , 2,831 taxes&contings. 814,436 
Investments Dividends declared 35,000 
Deferred charges _- Pur. mon. oblig’ns ~~ 
Approp. surp. for 

redem. of Ist pf 

stock 
Unapprop 


4, 165, 500 
2,000,000 
8,000,000 


750,615 721,706 


35,000 
183,900 


1,425,000 1,275,000 
surplus 6,086,087 5,015,809 


124, p. 1369. 


23,191,4: 38 22,186,727 


The usual comparative income account was given in V. 


(P.) Lorillard Co.—New Vice-President .— 


Everett Meyer has been elected a Vice-President.—V. 


Total(each side 


124, p. 1369. 
(R. H.) Macy & Co.—IJnitial Common Dividend.— 


The directors have declared an initial dividend of $1.25 on the common 
stock, payable May 16 to holders of record April 29. 

Net sales for the fiscal year ended Jan. 29 1927 were $75,470,315, against 
$66,505,458 in the preceding year. Earnings, it is reported, were, subject 
to minor corrections, equal to about $13.50 a common share, compared 
with $10.05 in the preceding year.—V. 123, p. 3193. 


(H. R.) Mallinson & Co., Inc.—Report.— 
Year End. 14™Mos.End.——Years End. Oct. 
Dec. 31 '26. Dec. 31 "25. 1924. 
loss$37 1,409 $805,718 loss$2,246 $1, 
65, 668 93, 767 36, 233 
loss$: 305 x 741 $899, 485 5 ‘s: 33, 987 
241,212 249,5 195,442 
Est. Federal taxes 64'000 
7% pref. dividends - --- 152, 02 209,1 16 179,594 
Balance, surplus----- def $698, 979 $376,841 
Shares of com. outst'd’g 
200,000 


31— 
1923. 
556,595 

89,851 


$1,646,446 
183,897 
185,000 
181,090 


def$341,049 $1,096,459 


(no par) 200,000 200,000 200,000 
Earn. per share on com_ nil $1.88 nil $5.48 
Consolidated Balance Sheet Dec. 31. 

{Including Erie Mills and Pussy Willow Co., 
1926. 1925. Liabilities— 1926. 925 
Pref. stock 7°% --z$1,962,400 $2) 396, 900 


Common stock (no 
,023 par value) a500,000 500,000 
684 Notes payable_-_-_- 900,000 1,775,000 

,939 Accounts payable 
965 & accrued acc'ts 619,964 
79,452 Foreign drafts, &c. 158,109 
64,000 
3,501,669 


Period— 
Operating income 
Other income 

Total income 
Deductions,inel.depr.,&c 


Inc.] 
Assets— 

Real estate, ane 
rity 584 $2 691, 

260 

Notes receivable- 2'023 
Inventories 2,999,254 
Acc’ts receivable__y1,103,789 
Securities........ 69,100 
Insur., sur. value. 37,889 
Accrued interest-- 1,215 
Investments 562 
Deferred charges--. 95,473 


292 


447,919 
( 565,710 
3,747 Federal taxes, esti- 
,887 
34,261 
64,391 


Total 75,149 $9,015,642 

x Real estate and mill buildings, $1,499,283; machinery and pies ening 
$2,301,193; total, $3,800,476: less depreci ation, $1,227,892, leaving $2,- 
§72.¢ 584. y Accounts receivable less allowance for ot eben and discounts. 
stock, $10,000,000; unissued, $7,000,000: out- 
standing, $3 ,000,000; acquired for sinking fund, held in treasury, $1,037,600. 
a 200,000 shares, no par value.—V. 123, p. 1123. 


Marlin Rockwell Corp.—Ezira Dividend.— 

The corporation has declared an extra dividend of 25c. a share on the 
common stock (no par value), in addition to the regular quarterly dividend 
of 50c. a share, both payable April 1 to holders of record Mar. 25. On 
Jan. 10 last an extra dividend of 50c. a share was paid 
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Results for Calendar Years. 























1926. 1925. 1924 
Gross earnings from oper. cos__-_--- $2,145.114 Cee. ccasaeus 
Selling and administrative expenses -_ 799,531 8h) 
ee odes enes $1,345.583 $1,401,781 $414,005 
Income from investments________-_- 42,031 29,385 49,862 
eens MOO. «coc eces _..-. $1,387,614 $1,431,166 $463 867 
Charges not applicable to operations - 57 .620 27.690 142,661 
i ee 205,600 x 
Preferred dividends 7% stock__-_--- 40,297 185,687 95,298 
Common divicends.__________-_- ($2.50)841,037($1.08)260013  -------- 
a $243,060 $957 .776 $225,907 
Shares common stock (no par)__-_--- 343,761 256,225 222.805 
Se $3.15 $4.75 $0.60 
x No Federal taxes due to previous years’ iosses.—V. 123, p. 3045. 
Merchants & Miners Transportation Co.—Report.— 
Calendar Years— 1926. 1925. 1924. 1923. 
Oper. revenue (transp.) $8,671,710 $8,731,266 $7,362,465 $7,689,611 
Other income__________ 135,222 135,029 121,760 115,878 
Total income________ $8,806,932 $8,864,297 $7,484,229 $7,805,489 
Maint. (incl. deprec.).. 1,125,989 1,035,523 1,027,188 997 ,626 
Other expenses________ 6,226,978 5,789,141 5,170,952 = 5,864,386 
NS ao ca tain tna tte an 193 ,962 177,620 164,180 165,890 
cd 314 787 1,162 3,434 
Taxes (incl. Fed. tax res) 288 395 373,024 283 ,027 208 ,824 
Dividends paid______-_- 660,608 447 ,420 384.000 384,000 
Balance, surplus---__-_ $310,684 $1,040,782 $453,720 $181,329 


—V. 123, p. 2528. 


Middle States Oil Corp.—Production.— 

The stockholders’ protective committee has issued a letter to stock- 
holders stating that the company’s production, due to bringing in 3 new 
wells in the Seminole Pool, has been increased from 2,700 barrels to approxi- 
mately 8,500 barrels daily. Six additional wells are being drilled upon the 
same lease. The letter also calls attention to the creation of the reorganiza- 
tion Committee, of which Henry S. Fleming, chairman of the stockholders’ 
committee, is a member, and urges stockholders to deposit their stock 
with the Empire Trust Co., 120 Broadway, the depositary for the com- 
mittee.—V. 124, p. 933. 


Miner-Edgar Co.—Registrar.— 

The Guaranty Trust Co., 140 Broadway, N. Y. City, has been appetutes 
r trar for the common Capital stock of the above company, without par 
value.—V. 115, p. 1950. 


Motor Wheel Corp., Lansing, Mich.— Stock Inc.— 

The stockholders have authorized the directors to increase the authorized 
common stock, no par value, from 600,000 shares (550,000 shares out- 
standing) to 1,000,000 shares and to issue such quantity of the increased 
stock as they see fit to offer to stockholders.—V. 124, p. 1521. 


Mount Royal Hotel Co., Ltd.—Preferred Stock Placed 
on a6% Annual Dividned Basis.— 
The directors have declared a quarterly dividend of 14% on the pref. 


stock, payable April 1 to holders of record March 21. The stock is now 
ona $6 annual dividend basis. See V. 123, p. 3330. 


Mountain & Gulf Oil Co.—£ztra Dividend.— 

The directors have declared an extra dividend of 1% and the regular 
quarterly dividend of 2%, both payable April 15 to holders of record March 
tA Like amounts were paid in the previous eight quarters.—V. 123, p. 
3194. 


Municipal Service Corp. (N. Y.).—Sales—Earnings.— 
Month of January— 19 


927. 926. 
Bales. . . - cecccccccccccecccccccccsseccosccceces $516,238 $315,047 
Net MNCoMe.. . . . . -- cccccccccccceccccccscccocccs 64,720 809 


—V. 124, p. 244. 
National Acme Co., Cleveland, Ohio.—ELarnings.— 








Calendar Year— 1926. 1925. 1924. 1923. 
pO ae $7,635,448 $9,217,893 $7,300,403 $9,586,306 
Cost of goods sold, &c_. 6,382,902 7,467,19 6,489,586 7,888,011 
Admin., sales, &c., exp- 775,500 793,222 914,746 903 ,332 
Other deductions------ 303,402 404,116 563,418 636,205 

NN SE $173,644 $553,357 loss$667 ,347 $158,758 
Other income--.-..-...--.- 34,078 20,045 40,698 81,959 

CO $207 ,722 $573,402 loss$626,649 $240,717 
Shares capital stock out- 

standing (par $10)--- 500,000 500,000 500,000 500,000 
Earned per share_-_-_-_-- $0.41 $1.15 Ni ).48 

x On Oct. 24 1924 stockholders voted to reduce the capital stock from 


$25,000,000 (par $50) to $5,000,000 (par $10).—V. 123, p. 2272. 


National Bellas Hess Co.—New Name.— 
See National Cloak & Suit Co. below. 


National Cloak & Suit Co.—Consolidation A pproved.— 

The stockholders on March 17 approved the plan for consolidating the 
business of the company with that of Bellas Hess & Co. The necessary 
authorization was given to change the capitalization in order to give effect 
to the merger. The change of name to the National-Bellas Hess Co. also 
was approved. : . : 

Under the terms of the consolidation the National Cloak & Suit Co. will 
Pay approximately $2,300,000 in cash and will issue 80,000 shares of its 
no par value common stock out of a total of 200,000 shares for the assets 
and good-will, as a going concern, of Bellas Hess & Co. Net tangible 
assets of the latter company (see V. 124, p. 1514) are put at $2,900,000. 

Period End. Feb. 28— 1927—Month—1926. 1927—-2 Mos.—1926. 
WE, 6eeennenenks $2,124,440 $2,509,014 $4,697,486 $5,341,361 
. 124, p. 1522, 1370, 1352. 


National Enameling & Stamping Co.—Par Value of 


Common Shares Changed.— 

The stockholders on March 8 changed the par value of the common 
stock from $100 a share to no par value, one new share to be issued in 
exchange for each present common share. The gompony has an authorized 
issue of $20,000,000 common stock, par $100, of which there is $15,591,800 
outstanding. 

The number of directors was reduced from 15 to 11. Those retiring are: 
James Brown, A. 8. King, F. C. Pritzlaff and F. C. Orthwein.—V. 124, 
Pp. 1522. 


National Fabric & Finishing Co.—Defers Pref. Div.— 

The directors on March 18 voted to take no action on the quarterly divi- 
dend on the preferred stock, due at this time. The issue is 7% cumulative 
and the initial dividend was paid on April 1 1925.—V. 123, p. 3331. 


National Lead Co.—To Increase Capitalization—Stock 
Dividend Probable.— 


The stockholders will vote April 21 on increasing the authorized capital 
stock from $50,000,000 (consisting of $25,000,000 7% cum. pref. stock 
and $25,000,000 common stock) to $100,000,000, to consist of 250,000 
shares of 7% cum. class A pref. stock, 250,000 shares of 6% cum. class B 
pref. stock, and 500,000 shares of common stock, all par $100 a share. 

The plan further provides that the provisions in the certificate of in- 
corporation of the company for the redemption of the preferred stock, 
which has equal voting power with the common stock, be stricken out. 

President Edward J. Corning says in part: ‘‘The directors believe a 
reasonable increase in the dividend rate on the common stock can now 
be made and permanently maintained. Before taking such action the 
articles of incorporation should be amended; increasing the authorized 
capital stock, thereby permitting a stock dividend, and striking out the 
amendment providing for the retirement of the preferred stock at par 
at the discretion of the board. Thereafter a stock dividend, in effect 
changing the surplus (or such portion thereof as may be deemed desirable) 








into capital stock, can be declared; to be followed by a dividend on the 


common stock at such rate as the boar 1 
ae Oe d believes can be permanently 


Results for Calendar Years. 
926 1925. 


? 926. 1924. 1923. 

xNet earnings__.______ $9,004,567 $4,633,352 $4,454,979 $5,296,413 
Preferred dividends____ 1,7 05,732 1,705,732 1,705,732 1,705,732 
Common dividends__-___ 1,652,432 1,652,432 1,652,432 1,652,432 





Balance, surplus $5,646,403 $1,275,188 $1,096,815 $1,938,249 
Profit & loss surplus-__ .$32,716,746 $27,070,343 $25,795,154 $24,698,339 
x After deducting expenses, taxes, reserves, &c.—V. 123, p. 2911. 


New England Furniture & Carpet (Del.).—Pref. Stock 
Offered.—W. B. Foshay Co., Minneapolis, are offering at 


par and div. $1,000,000 7% cumul. sinking fund pref. 
(a. & d.) stock. 


Dividends payable Q.-F. Callable at 105. Transfer agent, Peoples 
Trust & Savings Bank, Minneapolis. Registrar and sinking fund depository 
Minneapolis Trust Co., Minneapolis. 


Company.— The business of the company was started on March 1 1887 
in Minneapolis. Company is the largest hotel and home furnishing estab- 
lishment in the Northwest. It has been built up out of accumulated 
earnings. : Company has over 22,000 active accounts on its books and a 
customers’ list comprising more than 200,000 names. The main store 
building, located at 5th St. and First Ave. North, is a 7-story and basement 
brick and concrete structure having 185,000 sq. ft. of floor space. 


Capitalization— Authorized. Outstanding. 
% cumulative preferred stock..._.....- $1,000,000 $1,000,000 
Common stock— Class A__......-_..-... 1,000,000 None 
Common stock— Class B, no par value. -_--_ 20,000 shs. 12,206 shs. 


Purpose.— The funds received from the sale of this stock will be used in 
— for the retirement of certain short time notes now outstanding in the 

ands of the public and the balance for additional working capital. 

Sales & Profits—Net sales for the past 22 years have never been less 
than $1,000,000 in any one year, and during the past 10 years have averaged 
over $2,200,000 per year. The average yearly net merchandising profit 
for the 7 years and 10 months ending Oct. 31 1926 has been $244,997 per 
year, which is equal to 3.49 times the dividend requirements on this issue 


of preferred stock. 

nnual sales are as follows: 
i a te een 1,606 ,796|1919_-...-.-- 1.402.648 | 1923......... 2,446,980 
. eae re Ff 4h [| 2,611,706) 1924_......_- 2,317,391 
eee ‘Bro S 9). ae: PU UD eee 2,043,118 
ee eK, bl ees 2,541 ,939/|1926-......... 2,163,580 


New York Title & Mtge. Co.—1% Extra Dividend.— 
The directors have declared the regular quarterly dividend of 5% and 
an extra of 1%, both payable April 1 to holders of record March 24. Like 
te ~ sa in the previous quarter. (Compare V. 123, p. 3331.)— 
. 124, p. 1371. 


Norfolk Parcel Post Office (Norfolk Post Offices, 
Inc.) .—Bonds Offered.—Love, Van Riper & Bryan, St. Louis, 
are offering at 100 and int. $350,000 Ist mtge. 6% sinking 
fund gold bonds. 


Dated March 1 1927; due March 1 1935. Principal and int. (M. & 8.) 
pegstie at American Trust Co., St. Louis. Denom. $1,000 and $500 c*. 

ed. in part for sinking fund purposes upon 30 days’ notice to and incl. 
March 1 1931, at 102 and int.; thereafter to and incl. Sept. 1 1934, at 101 
and int. Red. as a whole only upon 30 days’ published notice at 101 and 
int. Interest payable without deduction for normal Federal income tax 
not in excess of 2%. American Trust Co. and Benj. 8S. Lang, trustees. 

The property upon which these bonds are a first mortgage is under lease 
to the United States Government for a period extending beyond the maturity 
of the issue. The lease is in the form designated by the Post Office Depart- 
ment as non-cancellable. The annua! rentals received from the Government 
amount to $39,800, whereas the maximum annual interest charge on these 
bonds is only $21,000. 

The mortgage securing these bonds will provide for semi-annual interest 
and sinking fund payments beginning March 1 1927. The operation of this 
sinking fund through purchase in the open market or by redemption is 
calculated to reduce this issue to less than $228,000 at maturity. 


North American Title Guaranty Co.—Directors.— 

The following directors have been elected: Edward I. Edwards (chair- 
man), William E. Walter ag ame A Carl Sherman (Vice-Pres.), George 
C. Van Tuyl ig ok fe Russell R. Whitman (Vice-Pres. and Secy.), 
John F. McCabe (Treas.). Walter B. Adams (of E. H. Rollins & Sons) 
John G. Borgstede, George Elbogen, Charles J. maperty John Finck, 
Thomas W. Gardner, Joseph Heit, John Kadel, Frederick W. Kavanaugh, 
Stacy C. Leach, John J. Meenan, Charles K. Ovington, William J. Paul, 
Charles T. Williard and Arthur 8S. Van Winkle.—V. 124, p. 121. 


Norwalk Tire & Rubber Co.—To Increase Stock, &e.— 

A special stockholders’ meeting has been called for March 28 to vote 
on a proposed change in the authorized common stock from 150,000 shares, 
par $10, to 250,000 shares of no par value, each present share to be ex- 
changed for one new share. 

It is also proposed to offer immediately to both common and preferred 
stockholders the right to subscribe for 75,000 shares of additional no par 
common stock at $5 a share, pro rata to their holdings of stock as of March 
31. The stock not bought by stockholders will be offered ayes F and 
stockholders will be asked to approve the underwriting of the additional 
no par common stock.—V. 123, p. 2787. 


Ohio Brass Co.—Exztra Dividend of $1.— 

The directors have declared an extra dividend of $1 per share and the 
regular quarterly dividend of $1 per share on the common stock, both 
payable April 15 to holders of record March 31. An extra of like amount 
was paid on Oct. 15 last.—V. 124, p. 1523. 


Oppenheim, Collins & Co., Inc.—Earnings.— 








6 Mos. End. Jan. 31— 1927. 1926. 
DRI. nx vcccccccccecscsscwsesucewassescocesess $11,276,292 $11,394,554 
Net after interest, depreciation, &c...-....---.-- 8 ,30 ,082,736 
Pederal takes. < «.00n cccccccaccccceccccccccece 55,000 150,000 

Wet Profit... .. << - on wc cccesescnccessccscessecs $1,000,304 $932,736 
Earns. per sh. on 200,000 com. shs. (no par)---.-.. $5.00 $4.66 

Balance Sheet as of Jan. 29. 
1927. 1926. 1927. 1926. 

Assets-— $ $ Ttabiltttes— $ $ 
Stocks, bonds & inv. 4,269,197 3,392,652' x Capital stock... 5,341,331 5,341,331 
Furnt., fixt., &c., Accounts payable. 1,118,815 1,117,017 

less depreciation 713,861 804,819 Accrued dividends 198,920 224,999 
cs cocmanse 1,614,369 1,449,480 Duetosub.cos... 162,631 177,758 
Accts. rec. less res. 1,790,961 1,667,659 | Fed. tax reserve... 345,258 305,343 
Marketable secur. 576,398 659,132 Conting. reserve... 150,000 150, 
Notes received... 20,688 Be ee ERs ccenccecs 2,932,297 1,991,295 
Cash val. insurance 

policies. .-.---- 19,910 14,658 
Inventories- - - - -- 1,111,372 1,168,126 | 
Deferred charges.. 132,496 123,898 Total (each side)10,249,252 9,307,743 


x Represented by 200,000 no par shares.—V. 123, p. 2787. 


Otis Steel Co., Cleveland.—Resignation.— 
The resignation of L. Kemper as Vice-President and Treasurer has been 
accepted.—V. 124, p. 1371. 


Pabst Corp., Milwaukee.—Bonds Offered.—First Wis- 
consin Co., Milwaukee, Wis., are offering at prices to yield 
514% $1,500,000 1st (closed) mtge. 54% serial gold bonds. 

Dated March 1 1927; due serially March 1 1930-1939. Int. payable M-S. 
without deduction of normal Federal tax up to 2% at First Wisconsin Trust 
Co., Milwaukee, Wis., trustee. Denom. $1,000, $500 and $100 c*. Red. 
on any int. date upon 30 days’ notice at 100 and int. plus a premium at 34 
of 1% of the principal for each 12 months or fractional part thereof between 
red. date and maturity of the bond, with maximum premium not to exceed 
2 
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Corporation.—Was organized in 1920 in Wisconsin. Business consists 
mainly of (1) the rental of part of its property; (2) the manufacture and 
gale of food and beverage products marketed under the nationally known 
trade names of Pabst Wonder Process Cheese, Pabst-ett, Pabst Malt 
Syrup, Pabst Grap-de-vine, Pabst Che-rene, and Pabst Ginger Ale and 
Root Beer. Corporation owns in fee simple a substantial amount of real 
eatate located in Milwaukee. The buildings contain approximately 1,350,- 
000 sq. ft. of floor space, about 44% of which is under lease to reliable 
tenants. 

Valuations.—The market value of the land and buildings covered by this 
mortgage has been recently appraised by the Milwaukee Real Estate Board 
at over $3,525,000, or about $2,350 per $1,000 bond. 

Capitalization— Authorized. Outstanding. 
Common stock. _.....-.--- $5,000,000 $2,875,700 
lst mtge. bonds (this issue)__.........-._---- 1,500,000 1,500,000 

Earnings.—A summarized statement of earnings of the Pabst Corp. and 
subsidiaries years ending Dec. 31 follows: 

1926. 1925. 


$346,393 $158,829 


Ss Ce 8. open necdaene 
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Income of non-recurring nature.......-.----<.-- 39 ewe - ee 164,187 
Net income available for interest charges and 
SS AGERE LAL ALLTEL LI LE ELEE $346,393 $323,017 
i ns a si eamedeldmane 36,564 30,217 
Non-recurring expenses. .................--...- 47,625 45,600 | 
Federal & State income taxes___..........----- 54,875 19,350 


Surplus net profits_......---- nr inenine cnn 207 ,327 $227,849 

Maximum annua! interest charges on this issue of bonds amount to only 
$78,750 per annum. 

Purpose.—To fund current indebtedness and further increase working 
capital. 


Pacific Coast Co. (& Subs.).—Annual Report.— 
Calendar Years 6 Mos.End. 



































Period— 1926. 1925. 1924. Dec. 31 °23. 
Gross earnings____.__-- $5,017,218 $5,793,632 $5,679,372 $2,679,770 
Operating expenses, &c. 4,419,067 5,092,591 4,979,385 2,393,975 
WONG ctaweécouacoenue 177,681 170,205 163,258 108,506 

Net earnings... .___- $420,440 $530,835 $527 .729 $177,289 
Other income. ........- 3,557 24,635 25,483 9,255 

Foul net income__.. $423,997 $555,470 $553,212 $186,544 

educt— 
Interest on bonds. _-___. $245,833 $250,000 $250,000 $125,000 
Interest on notes__..._.. —----. 1,650 4,950 3,300 
Accrued discount. -—--.-- 16,355 Pe) coger Pee 
Genera] interest (net) __- blah ee 2 ES 13,322 20,579 
Div. on first preferred__(5%)76.250 (5) 76,250 (24%)38,125 --.--- 
Div. on second pref__._(4%)160,000 (1%)40,000 -.---- = ------ 

Balance, surplus__-_-- def.$74,441 $169,089 $246,815 $37 ,664 
Shares of common out- 

standing (par $100) -- 70,000 70,000 70,000 70,000 
Earned per share on com. Nil $0.70 $0.69 Nil 


—V. 124, p. 802. 
Pantepec Oil Co. of Venezuela.—Contract With Cali- 


fornia Petroleum Corp. to Develop Properties.— 
See that company above.—V. 123, p. 1886, 2665. 


Paramount Famous Lasky Corp.—New Name.— 
See Famous Players-Lasky Corp. above. 


Parke, Austen & Lipscomb, Inc.— ‘Stock Offered.— 

An offering is made of 2,777 shares of 7% cumulative preferred stock 
and 833 shares of common stock in units of 10 shares of pref. and 3 shares of 
} at $1,000 per unit by A. D. Phelps & Co., New York. A circular 

Ws: 

Dividends exempt from present normal income tax. Transfer nt, 

wyers Trust Co., New York. Registrar, Interstate Trust Co., New York. 
w «pn ( i Authorized. Outstanding. 

% cumul. pref. s no par, no vo power, 

Oe ee a ncacaddbnedeeeheccne 13,000 shs. 10,223 shs. 
Common stock (no par).._.-.-.-.----------- 15,000 shs. 14,167 shs. 

His R ny has large and distinguished clientele of regular 
customers. Business consists of making and distribut essential source 
books for public and private libraries, colleges, schools and convents. 
Vomeane sells direct to users, saving middlemen’s profits. Directs and 
controls its own national sales organization. Specializes on its own products. 

Earnings.—Net cash profits for the five years have been as follows: 
$364'340 13,796; 1923, $208,044; 1924, $247,903; 1925, $254,377; 1926, 


The average is equal to 3 times dividend requirements on present preferred 
stock, leaving more than $9 per share on the common. Cash dividends paid 
in same period were $799.500, and $228,967 was passed to _—=" 

Purpose.—To provide new capital to publish the special Smithsonian 
Institution series of books for a period of 30 years. The contract calls for 
the deposit of a aeomty Fone of $250,000 to be used exclusively on the 
See oe Institution ks; and it is to raise that fund that this offer 

e. 


Penn Seaboard Steel Corp.—To Reduce Capital Stock.— 
The stockholders will vote March 23 on a proposal to reduce the author- 
ized capital stock from 3,500,000 shares of no par value to 710,000 shares 
and to exchange the present 3,100,000 outstanding shares into 310,000 
shares, stockholders to receive one share of new stock for each 10 shares 


eld. 
The stockholders will also be asked to approve a bond issue not exceeding 


President J. B. Warren in a letter to stockholders says in part: ‘‘The 
corporation has now no mortgage or other funded indebtedness and its 
Properties during the past year have been well maintained and are in 
excellent operating condition but the corporation still faces the problem of 
securing sufficient working capital to operate its properties in a satisfactory 
and profitable manner. Moreover, the transfer charges upon the 3,100,000 
shares of stock now outstanding are not only unduly burdensome to the 
company, but are out of proportion to the present market value of the shares. 
The directors have approved the foregoing plan for reducing the number of 
shares and for issuing not exceeding in the aggregate $2,000,000 of bonds 
or notes which, in the discretion of the directors, may be secured by a genera! 
mortgage on the property of the corporation for the purpose of obtaining 
the required working capital.’-—V. 123, p. 2788. 


Pittsburgh Coal Co.—Annual Report.— 
Calendar Years— 1926. 1925. 1924. 1923. 
Gross receipts_....___- $37,258,548 $33,832,1 





4 77 $44,025,345 $63,069,472 

Profits, after all expenses 767,147 1,564,604 3,885,401 11,358,556 
Depletion coal lands, &c. 454,136 434,617 974,527 1,509 847 
iw eed plans & equip. mrt rey a ose 1,831 th 1 pe aoe 
nterest pa < accrued_ 338 ,696 637 ,204 746,05. 46,978 
Min. int. in subs... _-_- 77.617 —— 2 oe ee 
Net profits._.____ loss$2 ,114,676 loss$1,266,940 $33,577 $7,309,162 
Federal taxes__________ 61,272 19,651 787 ,660 394,608 
Pref. dividends (6%)... — ____- 2,100,000 2,100,000 2,100,000 


Common dividends__... —_..... “~" _."_.. (3%)965,076(4) 1,286,768 


Undivided profits __def$2,175,948 def$3 ,386,591df$3,519,159 a$3,527,786 
Earned surplus______-_- $12,663,575 $14,918,573 $19,701,975 $23,281,492 
a Subject to Federal taxes.— V. 124, p. 1372. 





Postum Cereal Co., Inc.—Capital Stock Increased and 
Name of Company Changed. 

The stockholders on March 9 (a) increased the authorized common stock 
of no pee value from 1,475,000 shares (all outstanding) to 2,000,000 shares, 
and (0) changed the name of the company to Postum Co., Inc. It is not 
contemplated to issue any of the additional stock at this time.—V. 124, 
p. 1232, 1209. 

Postum Co., Inc.—-New Name, &c.— 

See Postum Cereal Co., Inc. above. 














Prairie Pipe Line Co.—Dividend Increased.— 
The directors have declared a quarterly dividend of $2.50 a share payable 
April 30 to holders of record March 31. Previously quarterly dividends of 
$2 a share had been paid.—V. 124, p. 1524. 


Pro-phy-lac-tic Brush Co.—Annual Report.— 


Calendar Years— 1926 1925 1924. 
Operating profit—- $696 312 $598 727 $404,133 
Other income - 92,148 100,806 86,091 

Total income___.-- $788 .460 $699 533 $490 224 
Tax, insurance, depreciation, &c 180 553 176,125 156,121 
Preferred dividends- - 73.690 76,124 33,000 
Common dividends 409 ,000 325.000 a376,666 

Jalance __ $134.217 $122,286 def$75,563 
Shares com. stk. outstanding (no par 100.000 100.000 100.000 
Barned per Smale... ..<<<nncccocun<< $5.34 $4.47 $3.01 


eee 4 
a 6 2-3 cents ($66,667) on Pro-phy-lac-tic stock and $15.50 ($310,000) 
on 20,000 no par Florence Mfg. Co. stock.—V. 124, p. 93 


Reid Ice Cream Corp.—L£arnings.— 





Calendar Years— 1926. 1925. 1924. 
| =a _.------. $9,905,440 $9,856,603 $8,285,569 
Expenses and depreciation_ _--_---- . 8,665,609 8 384,919 7 .126,465 

Operating income. ...........-.- $1,239.932 $1.471.684 $1,159,104 
TB” ee ee, ae es 66 550 76,556 27,106 

Total income_-. $1.306.481 $1,548,240 $1,186,210 
Interest and expenses _ - . ‘ 199,874 108 ,524 42,941 
Taxes ig did aired 151,110 175,562 167,103 
Preferred dividends * yi 153.965 57.325 35,600 
Common dividends 534.000 450,000 100,000 

Surplus - - - -- each $267 532 $656,829 $841,166 
Shares of com. outstanding (no par) - 178.000 150.000 150.000 
Earned per share on common. .- a $4.50 7.3 $6.27 


~V. 123, p. 1643. 
Remington Rand, Inc.—/nitial Quarterly Cash Dividends 
—Also Declares a 1% Stock Dividend on the Common Stock.— 


The directors have declared an initia! dividend of 40 cents a share and 1% 
in stock on the common stock and also initial quarterly dividends of 134% 
on the Ist pref. stock and of 2% on the 2d pref. stock. 

The cash dividend on the common stock is payable April 4 to holders of 
record March 24 and the stock dividend is payable April 30 to holders of 
record April ll. Both preferred dividends are payable April 1 to holders 
of record March 24. 

President J. H. Rand Jr. stated that the company has acquired 90% of 
the common stock of each of the following three companies: Remington 
Typewriter Co., Rand Kardex Bureau and Dalton Adding Machine Co. 
The plan of unification (see V. 124, p. 1080) has been declared operative. 
Mr. Rand also stated that the properties of the Baker-Vawter Co. and of 
the other companies are not being acquired by exchange but by direct pur- 
chase of the stock in them.—V. 124, p. 1372, 1080. 


Remington Typewriter Co.—Ezchange Lifts Ruling.— 

With the stringency in the market position of the stock relieved, the New 
York Stock Exchange advised its members March 14 that it will not be 
necessary for them to submit further reports as to their interest in R: - 
ton shares. The Exchange called upon its members about three w 
ago to make dail Men od of their aggregate long and short ition in the 
stock, the action having been due apparently to a suspicion that a technical 
corner was developing. The bankers interested in the merger of the 
Remington, the Rand Kardex Bureau and other office equipment manufac- 
turing companies ony took steps to make sufficient Remington stock 
available to keep the market ‘‘free and open.'’ Thereafter the Exchange 
wonteee the situation in the stock, but apparently found no reason for 
any action. 

The Remington-Rand merger plan has already become operative. See 
Remington Rand, Inc., above.—V_ 124, p. 1232. 


Rickenbacker Motor Co., Detroit.—Sale.— 
All the assets of the company and of the receivers, with the exception of 
cash, will be offered for sale as an entirety and in several lenge. suitable 
e 


arcels on April 14 by William 8. Sayres Jr., Special Master. property 
or sale, as per books of the company as of Oct. 31 1926, consists of: 
De Be DE, Ce Bs 6k6ocnccvesncecesececntacns $1,397,601 
Land and buildings—Body plant. -_.........-------..------- As ,604 
All other assets, incl. good-will, but excepting cash......._.-- 3,811,658 
DL. <ickomiens deen aint baniaawae 36,335,864 


The business of the company has been carried on to some extent by the 
restvere and is in condition for almost immediate resumption.—V. 124, 
Pp. 1373. 

Replogle Steel Co.—Plans Reorganization.—The stock- 
holders will vote March 29 on approving a plan of reorgan- 
ization outlined as follows: 

1. The formation of a new corporation in Delaware, to be known as 
Warren Apres T Pipe Corp. 

2. The acquisition by the new corporation of the assets and assumption 
of the liabilities of Replogle Steel Co. as at Dec. 31 1926 at their proposed 
sale values and the issuance as consideration therefor of 250,000 shares of 
common stock with a par value of $41 per share. 

3. The reduction of the par value of the common stock from $41 per 
share to $35.40 per share. 

4. The exchange of the $35.40 par value shares for shares of no par value 
share for share. p 

The new corporation will have, after appropriate corporate action, au- 
thorized and outstanding 250,000 shares of stock of no par value and a dis- 
tributable surplus of $1,400,000, approximately equivalent to the present 
earned surplus of the Replogle company’s subsidiaries. , 

The Replogle Steel Co. will be dissolved and, as a result, will distribute 
to the stockholders, upon surrender of their stock, all of the stock of the 
new corporation, one share of new stock for each two shares of stock held. 

President Leonard Peckitt in connection with the plan 
says in substance: 

The new shares of stock will represent exactly the same interest in exactly 
the same assets that the present outstanding shares of stock now represent. 
The new corporation, however, will not have to contend with the high book 
values below mentioned and tbe resulting large depreciation which embar- 
rasses the present company. On the basis of present earnings, the new 
corporation should have a surplus which should strengthen the credit of the 
company and be annually available for distribution as dividends or for such 
other uses as the directors may determine. 

If the plan is adopted the New York Stock Exchange will be requested to 
list the shares of the new corporation. 


In the annual report for the year 1926 President Leonard 


Peckitt further says in substance: 

Tue year’s operation has shown very little change from the previous year. 
The pipe plant has been as productive as was expected. 2 

The company prior to its acquisition of the stock of Warren Foundry 
& Pipe Co., had as its chief assets the blast furnaces and mines in Morris 
County, N. J. Due to conditions in the merchant iron industry during the 
past 5 years, the directors have since 1924 deemed it inadvisable to operate 
the blast furnaces and certain of these mines, and is now of the opinion that, 
until there is a marked difference in this industry, it is to the best interests 
of the company to continue this policy. _The values at which these assets 
of the Replogle Steel Co. have been carried on its books reflects their cost 
and that of the various improvements that have been made to date. These 
costs represent labor and material at the peak of wartime construction, 
and do not, under the existing conditions in the merchant iron industry, 
in the opinion of the board, represent the value realizable to-day from these 
assets. Further, counsel advise us that, while these assets are continued 
on the books at the present high values, it is and will continue to be impos- 
sible for the company, even with the substantial earnings of the past year, 
to pay dividends until large depreciation items, accrued and to accrue, are 
met. It is also the belief of the directors that the company should do 
business under a name more appropriate to the nature of the business in 
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which it is now engaged, and that there should be outstanding in your 
hands a lesser number of shares than are at present issued. 


Consolidated Income Account for Calendar Years. 














1926. 1925. 1924. 

Sales and railway operating revenue__ $5,427,004 $5,334,754 $7,232,312 
General expenses, &c_____________- 4,416,715 4,366,820 6,053,415 

Net operating income____._..___- $1,010,289 $967,934 $1,178,897 
Miscellaneous income_-_____.....--- 126 ,086 138,689 2,76 

0 ge ae $1,136,375 $1,106,623 $1,361,657 
Miscellaneous charges_____________-_ 174,502 219,239 218,734 
Depreciation, depletion & Fed.taxes. «243,436 y237 ,881 550,454 

ERS pat pe ee 718,437 $649,503 $592,469 
Shares outstanding (no par value) _-___ 500.000 500,000 500,000 
Earnings per share____._..____.__-_- $1.44 $1.18 


$1.30 
x Includes provision for Federal income tax of $27,500, which is after 
allowing for carry-over losses from prior periods. (The foregoing does not 
provide for depreciation on the idle furnace plants of the Replogle Steel Co.) 
y Exclusive of Federal taxes.—V. 123. p. 2402. 


Root Glass Co., Terre Haute, Ind.—Bonds Offered.— 
Ames, Emerich & Co., Inec., New York, are offering $1 ,000,- 
000 first (closed) mortgage 6% serial gold bonds at prices, 
ranging from 100 and interest to 10i and interest, to yield 
from 5.10% to 6%, according to maturity. 

Dated Feb. 1 1927: due serially from Feb. 1 1928 to Feb. 1 1937, inclusive. 
Redeemaple, al! or part. on 30 days’ notice on any interest date at 100 and 
interest to date of redemption, plus a premium of 1% for each full year and 
each fractional part of a year to elapse between date of redemption and 
date of maturity. Principa! and interest (F. & A.) payable at offices of 
Ames, Emerich & Co., New York and Chicago. Denom. $1,000 and 

500 c*, interchangeable and registerable as to principal. The National 

ank of the Republic of Chicago, trustee. Interest payable without deduc- 
tion for norma! Federal income tax not in excess of 2%. Company will also 
agree to refund to holders of the bonds, resident in such States, respectively, 
upon application, as provided in the mortgage, the Penn. 4 mil! tax, and the 
Calif. personal property tax not in excess of 4 mills per annum. 

Data from Letter of C. J. Root, President of the Company. 

Company.—Incorporated in Indiana. Company is the outgrowth of a 
business founded over 25 years ago and is now one of the leading concerns 
engaged in the manufacture and sale of bottles for the beverage trade. It 
owns and operates a complete manufacturing plant at Terre Haute, Ind., 
and builds ail of its own bottle blowing machines. Its bottles are manufac- 
tured for Coca-Cola, soda water and ginger ale bottlers, and for Pluto and 
other well-known brands. 

Sales and Earnings.—The business has earned a net profit in every one of 
the 25 years it has beenin existence. Net income after all charges, including 
depr tion, available for interest on these bonds and Federal taxes, for 
the years ended July 31, have been as follows: 

924. 1925. 1926. x1927. 
$446,675 $426,837 $650,913 $295,457 

x Six months ended Jan. 31. 

Average anaual net earnings, as thus computed for the 3}¢ years from 
Aug. 1 1923 to Jan. 31 1927 totaled $519,966, or over 8.6 times maximum 
annua! interest charges of $60,000 on this issue and over 3.7 times maximum 
annual interest and serial repayment charges on this issue. 

pose.— Proceeds of the present financing will be used to organize the 
business and acquire certain outstanding interests, but the present manage- 
ment and officers who have been in charge since the founding of the business 
will retain the majority contro! and remain in active direction of operations. 


Balance Sheet of Jan. 31 1927 (Adjusted to Present Financing). 


! Liabilities— 
| en $100,884 Accounts payable__-____-_- $5,689 
Receivables_.........._.- 273,663) Deposits on orders_-____-- 52,262 
Inventories _.-........-.- 872,054| Reserve for Federal taxes_ 90,074 
Prepaid expenses_-_-_-_--_-_- 1,886 First mtge. 6% ser. bonds 1,000,000 
Land, silica deposits, build- Unsec. 5% notes due 1932 125,000 
TP Ric.ecidiaavecse 1,561,513'7% ee yy stock 1,000,000 
————_|Com. stock (100,000 shs., 
Total (each side)_._-__- $2,810,008! mopar)__.....-...._-- 536,975 


Ross Island Sand & Gravel Co.—Bonds Offered.— 
Murphey, Favre & Co. and Ralph Schneelock Co., Portland, 
Ore., are offering at 100 and int. $550,000 7% Ist (closed) 
mtge. & collaterally secured gold bonds. 


Dated Jan. 1 1927: due Jan. 11937. Principal and int. (J. & J.) payable 
in gold coin at Title & Trust Co., Portland, Ore., trustee. Company 
agrees to pay int. without deduction for normal Federal income tax not 
in excess of 2%. Red., all or part, on any int. date upon 30 days’ notice 
at 103 and int. Sinking fund of minimum of 5c. per cu. yd. of sand and 
gravel recovered from company’s deposit to purchase bonds in market up 
to, or <all by lot, at 103. 

Company.—An Oregon roduction, 
manufacture, distribution and sale of commercial sand an avel in 
Portland and Salem, Ore. It owns immense deposits in the Willamette 
River, within the corporate limits of Portiand, located just above the 
new Ross Island Bridge. It also owns the Oregon Gravel Co. of Salem, 
and —- it controls other large sand and gravel deposits in the Willamette 
River at Salem. Company in addition owns the majority of the stock of 
its subsidiary, the Beaver Portland Cement Co., one of the largest manu- 
facturers of Portland cement in the Northwest, and owner of a valuable 
plant and huge lime rock and shale deposits in southern on. 

Earnings .—B upon past four years’ earning records of the Beaver 
Portland Cement Co. and Oregon Gravel Co., the amount of net income 
of these two companies applicable to the Ross Island Sand & Gravel Co. 
in each amounts to $67, per year. Income from booming rights along 
company e river properties will amount to approximately $12,000 per 
year. stimated minimum production of sand and gravel by company 
during 1927 is 500,000 cu. yds. Based upon sales already made and upon 
quantities used in 1926 by contractors and distributors who have signed 
contracts with this company for their entire requirements for 1927, more 
than half of the estimated 500,000 yards has been sold. Upon this basis 
it is estimated that net earnings of Ross Island plant for 1927 will exceed 
$129,000, giving tota! net earnings of $208,000, or more than five times 
maximum interest requirements on this issue and more than three times 
interest and sinking fund requirements. 


Roxy Theatre Corp.—Earnings at a High Rate.— 

Box office receipts of the Roxy Theatre for the first 4 days—March 12 
to March 15, inclusive,—are reported at approximately $77,000. This 
figure does not include earnings from the opening performance March 11 
at special prices, when the receipts were in excess of $30,000. 

According to the bankers, Bennett, Bolster & Coghill, Inc., indicated 
earnings for the first week are about $130,000, exceeding by some 50%, 
the best weekly returns of any other motion picture house, among which the 
Capitol and Paramount have hitherto been reported as the leading earners. 
About $80,000 average weekly gross earnings were anticipated at the time— 
15 months ago—when construction of the theatre was begun and the stock 
was originally offered.—V. 124, p. 1373. 


St. Albans Apartments (Carco Realty Co., Inc.) 
N. Y. City.—Bonds Offered.—Empire Bond & Mortgage 
Corp., New York, recently offered at 100 and int. $340,000 
guaranteed 6% Ist mtge. serial loan. 


Dated March 1 1927: due March 1 1929-1939. American Trust Co. 
New York, trustee. Principal and int. (M. & 8.) payable at office o 
trustee or at office of the Empire Bond & Mortgage Corp. Denom. $1,000, 

00 and $100 c*. Callable at 104 after March 1 1932, and at 103 after 

ch 1 1935. Normal Federal income tax up to 2% will be paid at the 
source. The income tax of any State up to 6% and the personal property 
tax of any State up to 5 mills will be refunded, if requested, within 60 
days after payment. 

Recurlty-—A closed first mortgage on the land fronting 169.8 ft. on Heath 
Ave. and 141 ft. on Albany Crescent with a depth ranging from 125 ft. to 
190 ft.; also a 6 story apartment building recently completed thereon. 
The plot contains 21,000 sq. ft. The building contains 291 rooms divided 
into 87 apartments of 3,4 and 5 rooms. The building is designed to meet 


ration. Is engaged in the 
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the increasing demand for apartments renting at not more than $20 per 
month per room. This location is in the Kingsbridge section, three blocks 
west of Jerome Park Reservoir and within easy walking distance of Van 
Cortlandt Park. Transportation facilities include the Interoorough 
subway and the Putnam division of the New York Central, stations of both 
of which are nearby. 


Ste. Catherine Improvement Co., Montreal.—Bonds 
Offered.—Johnston & Ward, Toronto, are offering at par 
and int (with bonds of 4 shares of common stock with each 
$1,000 bond) $300,000 614% 1st (closed) mtge. leasehold, 
20-years, sinking fund gold bonds. 

Dated Jan. 1 1927; due Jan. 1 1947. Principal and int. (J. & J.) payable 
at Bank of Montreal, in Montreal, Toronto, Quebec, St. John, N. B.. or 
Halifax, N. S., or at the holder's option at the Agency of the Bank of 
Montreal in N. Y. City. Denom. $1,000, $500 and $100 c*. Callable in 
part or in whole, at company’s option on any int. date, upon 60 days’ 
notice, at 103 and int. up to Jan. 1 1932, incl.; at 102 and int. thereafter 


uP to Jan. 1 1937, incl.; at 101 and int. thereafter and prior to maturity. 
rustee, Royal Trust Co., Montreal. 





Capitalization— Authorized. Issued. 
6% % (closed) mtge. leasehold 20-years, sinking 

I tt re ie $300,000 $300,000 
Common stock (no par value)______________- 10,000 shs. 10,000 shs. 


Data From Letter of George A. Ross, President of the Company. 

Com any.—Incorp. in Province of Quebec. Owns the leasehold of the 
Grey Nuns’ property situated corner of St. Catherine St. West and 
St. Mathieu St., Montreal and measuring 45,320 sq. ft. 

On these premises a modern 2-story, reinforced concrete, fireproof 
building, known as the Automobile Sales Building, has been constructed 
by Church Ross Co ., Ltd. This building provides an approximate rentable 
floor area of 87,640 sq. ft. in the most suitable section of Montreal. 

Purpose.—Proceeds of the bond issue will be used to liquidate a bank loan 
of $200,000 and to pay for the balance of cost of construction. After com- 

letion of the present financing the only indebtedness of the company will 
its outstanding bond ssue. 

Earnings.—-The average annual net earnings during the life of the bond 
issue, based on present rentals, after deducting operating expenses, taxes, 
sinking fund, &c., available for bond interest is established at $31,900 of 
more than 3 times the average annual bond interest requirements. After 
deducting average annual bond interest of $10,237, the average annual 
epeuings available for common stock would be equal to more than $2 per 
share. 


Safety Cable Co.—Annual Report.— 

Year Ended 6 Mos. End. 

Dec. 31 '26. Dec. 31 '25. 

$2,793,577 $1,102,351 
943,342 6 


Period— 
i i ees g ba cudehe 
Selling and general expense. .__...........-.-.- 


4) 








a eee 238,898 115.417 

OS ee paiGhindea ae $1,611,337 $621,508 
PR: ccpcucunemenobndsenebinieekaa 23,144 6,827 

0 a eee eee $1,634,481 $628,335 
Se eee ee 68,082 36,456 
a te 210,617 55,004 
Divs. applicable to minerity holders. _.......--- ,065 76,175 
ld th cau cvadasesidaguaeadneeass ($4)652,008 ($1)154,380 





RE EEE a eae 
Shares of capital stock outstading (no par)__-_-_-_- 
Earnings per share on capital stock..........-.-. 
—V. 124, p. 1233. 

Safety Car Heating & Lighting Co.— Acquires Generator 
Business of Electric Storage Battery Co.— 

See Electric Storage Battery Co. above.—V. 123, p. 3048. 


Savage Arms Corp. (& Subs.).—IJncome Account.— 


$660,709 $306,320 
163,002 154,380 
$8.05 $2.89 








Calendar Years— 1926. 1925. 1924. 1923. 
x Total earnings - ------ $701,031 $616,527 $703,227 $412,613 
Reserve for Fed. & state 
Ra cain aman onan 73,566 93,358 y9,428 y8,569 
a aces ie tghienine $627 465 $523,169 $693,799 $404,044 
Pref. dividends --_-_-_---- a 38,159 32,916 
Common dividends -- ~~~. [  @ee)3=—§,s«sédMhoee .  -eeeee- pein 
NS oi st cane $264,245 $506,587 640 71,128 


$655, $3 
x After deducting all expenses incident to o tions, including those for 
ordinary repairs and maintenance of plants, ordinary taxes, and depreciation 
charges. y No Federal tax due on account of previous losses. 


Comparative Balance Sheet Dec. 31. 











1926. 1925. 1926. 1925. 
Assets— $ $s Ltabtltites— z + 
Fixed assets ----.- x3,262,259 $3,219,550) First pref. stock _-- 300 41,800 
Invest J. S. Arms Second pref. stock 222,200 222,200 
ee 1,144,926 1,112,882|Common stock... 8,747,400 8,664,400 
Patents,goodwill, &cy2,622,337 3,150,579| Accts. &notespay. 830,353 390,784 
oo” See ae 256,254 797,157 | Def. pur. notes... -..-..-- 42,832 
Accts. & notes, rec. 663,482 CORSE Eacsnusss 8 saveee 68,159 
Inventories - . - - -- 2,723,205 2,097,226) Reserves...-...--. 30,205 84,980 
Misc. assets --- - -- 5,619 23,503 | Surplus. ......-.-- 21,330,886 2,066,641 
Deferred assets... 483,262 558,560} 
.. 11,161,344 11,581,796, Total.......-- 11,161,344 11,581,796 


x After deducting $3,620,273 reserves. After deducting $4,499,092 
for amortization. z After deducting $1,000, set aside to reduce goodwill 
&c., and certain deferred items such as assets of doubtful value carri 
since the sale of the Sharon plant.—V. 123, p. 2275. 


Sayers & Scovill Co.—Ezira Dividend of $1.— 

The directors have declared an extra dividend of $1 a share on the common 
stock and the regular quarterly dividends of $1.50 a share on the common 
and preferred stocks, ali payable April 1 to holders of record March 19. 
—V. 122, p. 1623. 


Schulte Retail Stores Corp.— Sales.— 
January and February sales, it is announced, increased 11% over the 
same months a year ago.— V. 124, p. 517 


Security Bond & Mortgage Co. (Fla.).—Bonds Offered. 
—J. A. W. Iglehart & Co.; Bodell & Co.; Harrison, Smith 
& Co.; Reinholdt & Co. and James C. Willson & Co. are 
offering at 100 and int. $500,000 series G Ist mtge. 6% coll. 
trust gold bonds. Secured by guaranteed first mortgages 
on completed fee simple properties. 

Dated April 1 1927; due serially, April 1 1928-32. Denom. $1,000, 
$500 and $100c*. Principal and int. payable at Maryland Trust Co., 
trustee, without deduction for the amount of the normal Federal income 
tax up to 2%. Red. at any time upon 30 days’ notice at par and int. 
plus of 1% for each year or fraction thereof to maturity. Legal in- 
vestments for national! banks. 

Company is engaged in making first mortgage loans on completed, fee 
simple properties in Southern States. Company has affiliated with it 
several local mortgage companies, operating in the cities in which most 
of its loans are made. The security for the bonds of this issue is threefold: 
(1) The bonds are the direct obligation of the company; (2) they are further 
secured dollar for dollar by first mortgages on completed fee simple real 
estate owned by responsible borrowers, (3) they are still further secured 
by the Maryland Casualty Co.’s guarantee of principal and interest on 
each mortgage —V. 123, p. 3049. 


Shanklin Mfg. Co.—/nitial Class A Dividend.— 

The directors have declared an initial dividend of 50 cents per share 
on the class ‘“‘A’’ stock, payable April 1 to holders of record March 22. 
This is in addition to the regular quarterly dividend of $1.75 per share 
on the cumulative convertible preferred stock.—V. 121, p. 3017. 











Seiberling Rubber Co. (& Subs.) .—Earnings.— 


Calendar Years— 1926. 1925. 1924. 1923. 
0 dE eae $14,920,294 $10,569,523 $7,352,137 «$5,782,321 
Net profit after all exps., 

taxes, int., &c., chgs_* 636 543 1,465,998 1,013,022 12,527 
Depreciation charges - - - 212,811 221,030 St 8 8=—3s- -éenen 
Dividends paid.y_----- 92,716 232,833 Sats 

EE ee $331,015 $1,012,135 $439,536 $12,527 
Profit & loss, surplus... $1,891,243 $1,532,126 a$519,991 b$812,466 


* After deducting Federal income taxes of $85,540. x Gross sales. 
y Being in 1924 dividends in full to July 1 1922 on preferred capital stock 
and in 1925 dividends in ful] to Oct. 1 1925, and in 1926 dividends in full to 
Dec. 31 1926. z Being $349,865 depreciation charges for years 1922 and 
1923 and $207,285 for 1924. a After deducting $771,736 organization 
expenses and deferred charges incurred in 1922 and $24,665 patents written 
ee to a poss value of $1. b Capital surplus cf $750,000 included.— 
J. 123, p. 2403. 


Shredded Wheat Co.—Annual Report.— 








Calendar Years— 1926. 1925. 1924. 1923. 
Gross inc., less op. exp-- $1,945,493 $1,827,974 $1,891,226 $1,740,627 
Prepretiatios.. .. .«<ccc< 222,799 188 403 176,950 172,932 
Reserved for taxes. -- 253,788 247.819 297 635 290,705 

Net income. -....-...- $1.468,910 $1,391,752 $1,416,642 $1,276,989 


1,751,316 xl 
$3,220,223 
1,150,000 
500,000 


Previous surplus_-.---.- 859,564 
$3,251,316 
,000 ,000 
500,000 


x1 ,470,383 


$2,887,025 
1,000:000 


1,755,403 
$3,032,392 
1,000,176 
500,000 
70,000 


Fetes GUSOINE. .<cen+< 
Dividends declared __.-- 
Charges to goodwill_-_-- 
Credited to tax reserve - 


—_ 








Special advertising res’ve ..-.--  -.---- [o.00s »sseecses 

Profit & loss surplus.. $1,570,223 $1,751,316 $1,852,608 $1,462,216 
Shares of capital stock 

outstanding (no par)-_ 400,000 y100,000 y100,000 y100,000 
Earn. per sh. on cap.stk_ $3.67 $13.91 $14.16 $12.76 

x As adjusted. y Shares of $100 par value. 

Consolidated Balance Sheet December 31. 
1926. 1925. 1926. 1925. 

Assets— . 3 | TAabilittes— $ $ 
Land, bldgs. & eq_ 5,200,919 4,860,512 | Capital stock _-.-_-_- 10,000, 00 10,000,000 
Patents, goodwill Stock of subsidi- 

& trade marks.. 3,000,000 3,500,000. aries not owned_ SE5G0 8 =. san eue 

laid aiinde 987,776 983,965 Curr. to sundry 

Inv. in securities._. 283,598 437 075 ereditors....... 383,162 388 626 
Acc’ts receivable.. 440,551 440,746 Reserves._._.-..-- 105,088 182,708 
Inventories _ -- ~~. 2,170,628 2,100,352 Surplus....-.....- 1,570,223 1,751,316 

Eye 12,083,472 12,322,650; Total.....-.-.. 12,083,472 12,322,650 
—V. 122, p. 3354. 


Siemens & Halske (A. G.).— Dividend Increased.— 

The company has declared a dividend of 10% for 1926, as compared with 
6% for 1925. The company is being transformed from a private into a 
—e company for the purpose of merging its subsidiaries.—V. 124, 
p. : 

60 Broad Street Building.— Bonds Offered.—Greenebaum 
Sons Securities Corp. of New York is offering $1,195,000 
first mortgage 6% serial bond participation certificates at 
prices t» yield from 5.45% to 6%, according to maturity. 

Dated Feb. 1 1927; due serially 1929-1939. Principa) and int. (F. & A.) 
pores at office of Greenebaum Sons Investment Co., Chicago, and col- 
ectable at all offices of the company, and at office of Greenebaum Sons 
Securities Corp., New York. Interest also payable at office of Chase 
National Bank, New York, trustee. Interest warrant certificates in $500 
and $1,000 denom. Certificates are red. in whole or in part on any int. 
date, on 60 days notice, at 103 and int. The borrower agrees to pay 2% 
Federal normal income tax, any State taxes up to 5 mills of principal 
amount, and 6% Mass. income tax, upon ag: oy and timely application. 
Legal for the investment of trust funds under the laws of the State of New 
York, upon completion of the building. 

Security.—These certificates will be secured by a closed first mortgage 
on approximately 5,050 sq. ft. of land owned in fee, and 2]-story office 
building of fireproof construction, nearing completion; uipment and 
earnings. ‘The building contains approximately 75,000 sq. ft. of rentable 
office space. The property is located on the west side of Broad St., between 
Exchange Place and Beaver St., in the heart of the Wall Street district. 

Neg eye valuation of the land, by Charles F. Noyes 
Co., Inc., and of the building when completed, by Clinton & Russell, follow: 
Land owned in fee $650,000 
1,150,000 

ete See EO ee FF 

On this basis the land and building when completed have a valuation of 
over 150% of the loan. 

Earnings .—Independent estimate, by George R. Read & Co., of income 
from property when completed, allowing for 10% vacancies, follows: 
Gross income $254,450 
112,305 


i $142,145 

This conservatively estimated net income is approximately twice the 
greatest yearly interest charges on the entire loan. 

Borrowing Corporation.—These certificates are a direct obligation of 
60 Broad Street, Inc. 


Simmons Co. (and Subs.).— Annual Report.— 
Years Ended Nov.30—_ _ 1926. 1925. 1924. 1923. 
; Ree $32,141,221 $32,684,279 $31,667,742 $34,557,259 


Cost of sales, incl. selling, 
admin. andadv.exp__ 26,254,159 25,149,517 26,362,078 30,995,244 
$5,305,664 $3,562,015 
1,039,027 807,612 





ans aint ais nile $5,887,062 $7,534,762 
Other deductions, &c___ 461,543 400,614 











Reserve for depreciation 1,216,655 1,241,480 1,110,763 = 1 __- 
Maint. of properties _- __ 606,002 a 6=6=ét(‘i rare 8  wnkeens 
Res. for Fed’l, &c., taxes 815,925 956,966 388,400 341,000 
Preferred divs. (7%)-_-_- 413,819 437 ,692 446,974 458,675 
Com. divs. (cash) - - ($2.25)2,250,000($2)1932,485 ($1)902,781($114)1095675 
Balance, surplus____-_ $123,118 $1,809,318 $1,417,718 $859,052 
Previous surplus (adj.).._ 3,709,183 3,550,621 2,900,307 x2,063,499 
= $3,832,301 $5,359,939 $4,318,025 $2,922,551 
Stock div.oncom.stock -_____. (8)1,458,562 (4)701,232 —-___- 
Profit & loss sur. Dec.31$3,832,301 $3,901,377 $3,616,793 $2,922,551 
Shares com. stock out- 
standing (no par)__-.- 1,000,000 1,000,000 911,601 876,540 
Earned per share______ $2 37 $3 74 2 54 2 23 


x After deducting adjustments for prior years of $1,339,559 for deprecia- 
Son 68 Eetante and eee age hE ariaing from —_ of tax settle- 
er an appreciation o f resulting from appraisal of 

fixed assets at Elizabeth, N. J., Atlanta, Ga., and Canoe. - 


Consolidated Balance Sheet November 30. 








1926. 1925. 1926. 1925. 

Assets— $ $ TAabdtltties— $s 3 
Property & plant.24,933,502 24,468,013 | Preferred stock... 5,802,300 6,106,200 
Pats., goodwill, &c. 1,514.280 1,597,127|Common stock__y20,082,065 20,082,065 
Investments-.....- 213,627 126,328 | Mortgage bonds_-. J 308,000 
eae :760 1,113,506} Accounts payable. 442,554 960,231 
Accts. & notes rec-x5,681,139 6,504,796/Federal, &c., tax 
Inventories. ..._. 4,502,007 7,217,234 (estimated) .... 714,988 869,432 
Prepaid insur., &c. 328,845 186,148] Notes payable._.. 1,500,000 2,500,000 
Empl. stock subscr 2,072,022 ______ Res. for depr., &c. 7,935,810 7,253,137 
Deferred charges... 371,836 767,289? Surplus.......... 3,832,301 3,901,377 

ee 40,508,019 41,980,442] Total.......-- 40,508,019 41,980,442 





x After deducting reserves of $441,6 esen A ° 
shares of no par value.—V. 123, 2 Ct ie sdiamas a 
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(Franklin) Simon & Co., Inc.—Consol. Income Account. 





Years End. Jan. 31— 1927 1926. 1€25. 1924. 
Net sales. .-.-- $24 .542.297 $25.400.163 $24.159.523 $23.475,110 
Cost sell., oper.,&c.,exp_ 23,355,002 23,800,876 22,686,821 21.767,000 
EIGMTOCTAGIOR.. « « ceccecs 244,152 187 .369 158 402 147 ,247 

$1.013,143 $1,411,917 $1,314,301 $1,560,860 
Miscellaneous earnings- 206,635 126,421 144,791 95,204 

Net income- __-.- $1,219.777 $1.538.337 $1,459,092 $1,656,065 
Federal taxes (est.)__ 165,000 195.000 180 .500 x257 ,000 
Pref. dividends-__-_- 7% )259 438 (SUR 'edswceus 


; 7)268,100 
Common dividends - _ - - - he 


150,000 
$1,399,065 


$645,339 $1,075,237 


Net income....---- $1,208,592 
Earns. per share on pres- 

ent outstanding 150,- 

000 com. shs. (no par) $5.30 $7.17 $8.06 
x Including State franchise taxes.—V. 122, p. 2055. 


Skelly Oil Co.—Debentures Offered.—A banking group, 
comprising Taylor, Ewart & Co., Inc., New York; Continen- 
tal & Commercial Co., Chicago; Halsey, Stuart & Co., Inc., 
New York, and the Union Trust Co. of Pittsburgh, are 
offering at 9814 and interest, $15,000,000 12-year sinking 
fund 514% gold debentures. 


Dated March 1 1927; due March 11939. Principal and interest (M. & 8S.) 
payable in Chicago or New York, without deduction for Federal income 
taxes up to 2%. Denom. $1,000 and $500 c*. Redeemable, all or part, 
on any interest date on 45 days’ notice at 103 and interest if redeemed on or 
prior to March 1 1929, such premium to decrease % of 1% for each suc- 
ceeding two-year period thereafter. Company willrefund Penn. and Conn. 
taxes not to exceed 4 mills, and Mass. income tax not to exceed 6%. Con- 
tinental & Commercial Trust & Savings Bank, Chicago, trustee. 

Data from Letter of W. G. Skelly, President of the Company. 

Company .—Is engaged in the production, transpertation, refining and dis- 
tribution of petroleum and its products. The principal properties of the 
company include 25,297 acres of producing oil lands in the Mid-Continent 
field from which the average daily net production in 1926 was 14,200 bbls. 
and over 400,000 acres of undrilled lands; a 16,000-bbl. refinery, 23 natural 
gasoline plants, including 2 under construction, over 500 miles of pipe lines, 
1,023 tank cars, and approximately 300 bulk and service stations. 

Purpose.—To retire present indebtedness of the company and to provide 
funds for the expansion of its business. 

Net Profits from Operations Before Depletion, Depreciation, Interest and 
Federal Tazes, Calendar Years. 

1922. 1923. 1924. 1925. 1926. 
$5,964,802 $7,685,097 $5,683 ,557 $9,594,100 $11,173,770 

For the five years, 1922 to 1926, inclusive, earnings of the company 
before depletion, depreciation, interest and Federal taxes averaged $8,020,- 
265 per annum, or over 5% times the maximum annual interest and sinking 
fund requirements of these debentures, while for the year 1926 earnings on 
the same basis were $11,173,770, or over 7% times such requirements. 

Earnings of the company for the above five-year period before interest 
and Federal taxes but after depletion and depreciation, averaged $3,248,217, 
or nearly four times maximum annual interest charges on these debentures, 
and for the year 1926 were $6,772,210, or over eight times such charges. 

Sinking Fund.—The trust indenture will provide for semi-annual sinking 
fund payments beginning Sept. 1 1927, sufficient to retire 55% of these 
debentures prior to their maturity. 

Listing.—Application will be made to list these debentures on the New 
York Stock Exchange. 

Capitalization— Authorized. Outstanding’ 
Oe eee eee $35,000,000 $27,341,740 
Debentures (this issue)___-__-_- PAI LIT 15,000,000 15,000,000 

Consolidated Balance Sheet Dec. 31 1926 (After This Financing), 
Assets— | Liabilities— 
Leaseholds, prop’s, &c__$62,616,482 Capital stock__..._.---- $27,341,740 
Inv. in & adv. to affil-cos. hi. | ae 9,364,198 
Other investments 224 Res’ve for depletion of 
Adv. for leases, drilling, leaseholds and depreci- 
& 668,901! ation of plant & equip’t 26,802,939 
53,361) Minority stockholders’ in- 


$9.32 


Specific funds. ......... 


Empl's stock subscrip'ns_ 68,223 terest in subsidiary cos. 252,488 
Adv. to officers & emp]__ 107,699 5%% debentures- -_----- 15,000,000 
Rs Sete hae a ae 9,724,550 Purchase money oblig’ns 

Notes & acc’tsrec’le, &c. 1,618,188) for leases, tank cars, &c 365,998 
Inventories - - - _- 2,881,355 Accounts payable____-.. 1,972,333 


2'284'476 Accrued int., taxes, &¢_. 533,998 
974,671) Res. for earns. in suspense 


Materials and supplies_ __ 
Deferred charges... -.--- 


& other unadj. credits_ 26,609 
ye ge OR re $81,660,303 
—V. 124, p. 936. 
Southern Dairies, Inc.— Sales.— 
1927——Feb.——1926. Increase. 1927—2 Mos. 1926. Increase. 
$733,032 $66 ,266 | $1,408,514 $1,287,881 $120,633 


$666,766 
—V. 124, p. 936, 660. 


Southern Wood Preserving Co., Atlanta, Ga.—Bonds 
Offered.—J. A. W. Iglehart & Co., Baltimore, and Courts & 
Co., Atlanta, are offering at 100 and int. $350,000 1st (closed) 
mtge. 644% gold bonds (with stock purchase warrants 
attached). 


Dated March 1 1927; due March 1 1939. Int. payable M. & S. at 
Continental Trust Co., Baltimore, trustee, without deduction for normal 
Federal income tax up to 2%. Denom. $1,000 and $500 c*. Red. asa 
whole or for sinking fund on any int. date at par plus a premium of 4% of 1% 
for each year to maturity, upon 60 days’ notice. Refund of State, county 
and municipal tax not exceeding 5 mills in the aggregate. 

These bonds will carry detachable stock purchase warrants entitling the 
holder to purchase common stock in the ratio of 12 shares of stock for each 
$1,000 of bonds at $83 per share. 

Data from Letter of R. H. White, President of the Company. 

Company.—Incorp. in June 1908 in Georgia and is engaged in the business 
of treating railroad ties, telephone poles, cross arms, floor blocks, conduit 
pipe and other wood, by the pressure process of creosote preserving. Com- 
pany owns two modern plants, one at Atlanta, completed in 1921, and one 
at Chattanooga, completed in 1926, and has branch sales offices in the prin- 
cipal Eastern cities. 

Security.—Bonds will be a direct obligation of the company and will be 
secured by a first mortgage on all the fixed assets now or hereafter owned. 
The American Appraisal Co. has appraised the depreciated value of the 
Chattanooga plant at $341,000 as of Feb. 15 1927 and the General Valua- 
tions Co. has appraised the depreciated value of the Atlanta plant at $300,- 
012 as of Nov. 20 1926. These values do not include additions and better- 
— to be made with part of the proceeds from the sale of this issue of 

nds. 


Capitalization— Authorized. Outstand’g. 
First mtge. 644 % gold bonds (this issue) ........-- $350,000 $350,000 
7% cumulative preferred stock..........-------- ,000 73,000 
Ces eee: Cle We WED)... . . nc nccuccmseeeas a20,000 sh. 10,000 sh. 


a 4,200 shares reserved for purchase under stock purchase warrants at- 
tached to these bonds. 





Earnings Years Ending Dec. 31— 1924. 1925. 1926. 
Pg Astana eet $1,016,922 $1,236,244 $2,017,386 
Gross earnings (including credits) ---- 250,5 320,706 422, 172 
Operating expenses and depreciation - - 171,746 217,938 276,568 

PRU, o cececkndtsanbonnes $78,818 $102,768 $145,603 


The above net earnings for 1926 are more than 6.4 times the interest on 
this issue of bonds. Such earnings, after deduction of interest, reserve for 
Federal income tax and dividends on preferred stock, were equal to $10.22 
per share on the common stock to be outstanding. 

Purpose.—Proceeds will be used to retire the outstanding bonds of the 
company, for additions and betterments to the comapny’s property, and to 
provide additional working capital.—V. 119, p. 335. 
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Southside Warehouse & Bakery Building (Chicago 
Warehouse & Bakery Building Corp.).—Bonds Offered.— 
E. H. Ottman & Co., Chicago, recently offered at 100 and 
int. $160,000 Ist (closed) mtge. building and fee 6% sink- 
ing fund gold bonds. 


Dated Feb. 1 1927; due Feb. 1 1939. Denom. $1,000 and $500 c*. 
Callable on any int. date upon 30 days’ notice at 103 and int. Interest 
Payable F. _& A. without deduction for norm: al F ederal income tax not in 
excess of 2 State taxes not in excess of 5 mills refunded. Chicago 
Trust Co. trustee. Cumulative sinking fund calculated to retire approx!- 
mately 65% of this issue by maturity. 

Security.—The bonds of this issue are the direct obligation of Chicago 
Warehouse & Bakery Building Corp., and will be secured by a (closed) 
first mortgage on: (1) The warehouse ‘and bake ry building, loading sheds, 
&c.; (2) the land owned in fee thereunder, consisting of approximately 
28,000 sq. ft., being the entire block in Chicago bounded by 57th St., Fed- 
eral St. and 57th Place. Bonds are additionally secured by an assignme nt 
under the mortgage of all the right, title and interest of the borrower in 
and to the long-term lease to the Great Atlantic & Pacific Tea Co. and of 
all rentals accruing therefrom. As still further security, the bonds are 
guaranteed principal and interest by James G. Hodgkinson, who has made 
a@ sworn statement showing a substanital net worth. 

Lease.—The Great Atlantic & Pacific Tea Co. has leased the entire 
building for a period of 10 years from and after completion of the building 
(the lease containing two additional 5-year renewal options) at an annual 
rental of $22,500. 


Spear & Co. (& Sub. Co.).—Annual Report.— 








Calendar Years— 1926. 1925. 1924. 1923. 
Sales to customers----_- ——Not reported——— $12,988,197 $13,097,602 
Gross profit on sales $6,161,687 $5,623,961 $5,752,601 $6,086,480 | 














Miscellaneous income_-_-_ 5,01 3 31,656 57,915 73, 926 | 

Total income..._...- $6, 166. 700 $5,¢ 355.6 AT 5, 810, 516 $6, 160, 407 
xSelling, gen], &c., exp 4,998,039 4,605,5 346 $3. 998,383 3,854,899 
Deprec., amortization of 

leasehold, & -..-.--- 96,865 97 ,046 78,808 57,034 
(ee eat 66,031 58,314 129,368 $2,823 
Federal taxes_________- 135,7 78 111,805 120, 000 12 4,698 

I $269, 986 $782,636 $1, 483,957 $2,040,953 
Previous balance____-_- 1,601, 452 2 ¥ 107,649 8,544,114 6,695,661 

0 $2,471,47 8 $1, 890,285 $10,028,071 $8, 736,614 
Disc. on pref.stk.purch. Cr.45,620 Cr. a, iene | ee 
Expenses of recapital. 

eee 8 8 <eeabie EE Sle eceteea. 0 Wareeenanaes 
Transfer to reserve for 

doubtful accounts, &c. el es 
Adjust. of horse & wagon 

a ak ia a rea a Tere... icewene (Sakmee. | apeeained 
Divs. on 7% pref. stk. .(7%)297,675(5%)231,000 $= ----~-  -««--- 
I o,f) ees (75)412,500 (35)192,500 
DEE OUI occc. eeeets ~~ caenee ae 

Balance, surplus- -—--_-_ $2,106,572 $1,601,482 £9,165,571 $8,544,114 


x Including bad and doubtful accounts receivable charged off, or reserved 
for, less recoveries. 
Consolidated Balance Sheet December 31. 


1926. 1925. 19: a 1925. 

Assets— $ 3 Liabilities— 3 
Land, bidgs., &c__al,744,880 1,162,183 7% cum. pref. stk. 4, mA 000 4,400,000 
Inventories --_-- 1,881,133 1,981,136 7% cum.2d pf.stk. 1,500,000 1,500,000 
Accts. receivable.b10,430,797 9,435,438; Common stock ©3_000.000 3,000,000 
Surrender value in- Mortgage payable. %340,000 ree 

surance policies 86,280 72,522 Notes payable . 1,730,000 1,287,000 
Came... “we 188,963 283,529 Accounts payable 871,732 625,863 
Deferred charges 63,525 55,583 Federal tax & con- 


667,274 576,046 
. 2,106,572 1,601,482 
b After deducting 


225,000 shares of 


aammnanTCnee came tingent reserve 
Total (each side) __14,395,578 12,990,391 Surplus- 

a After deducting depreciation reserve of $253,980. 
$600,000 for doubtful, &c., accounts. ec Represented by 
no par value.—V. 123, p. 593. 


Standard Oil Co. of Indiana.—£arnings.— 


Calendar Years— 1926. 1925. 1924. 





1923. 


Net earnings -- - $62,598,764 $60,532,648 $46,088,868 $46,938,499 
Reserve for Fed. taxe eae: "500. 000 7,600,000 5,300,000 5,400,000 
Dividends.--..-...--- 31.87 6.7 737) «622,521,638 22,284,750 22,106,839 
Surplus _- $23 222 027 $30,411.010 $18,504,118 $19,431,660 | 
Shares of capital moos K 
outstanding (par $2 9,136,618 9,052,908 8,950,250 8,868 264 
Earn. persh. on cap. stk. $6.03 $5.84 $4. 69 $4.68 


Chairman Robert W. Stewart states: “It will be noted that company 
is carrying the largest inventory in its history, the value of the crude oil 
and manufactured petroleum products on h: ind being estimated at $71.,- 


302,199, as compared witao $66,089,705 in 1925, the company’s largest 
revious inventory. This may be accepted as an indication that the | 
ard considers the outlook for business during 1927 to be favorable. 


Our inventory, however, is adequately balanced by cash reserve, so that 
while carrying the largest inventory in its historyin anticipation of thriving 
business in 1927, the company at the same time is fully protected against 
any possible unforeseen condition which might disturb the petroleum 
industry or the economic structure of the nation, by the fact that it is 
carrying in cash, Government securities and investments a total of $66,- 
229,552, representing the largest protective fitiancial reserve in its history. 
This is an increase of $19,099.25 over 1925, wnen the same items totaled 
$47 .200,254. 

‘All otner companies 


affiliated with this, either as subsidiaries or as 





is | 


associ: ites, experienced unusually profitable years. 

‘Midwest Refining Co., of whose stock company owns 99.88°, made 
its best showing in four years with earnings, after taxes, of $9,310,948. 
from which company received in dividends $2,496,324, which sun 
included in the net profit shown by the balance sheet, leaving an equity | 
of 99.887 in the Midwest's undivided earnings for 1926 of $6,814,624 | 
which, of course, does not appear upon the balance sheet. 

“Dixie Oil Co., a subsidiar y producing company, owned 100° by 
the Standard Cil Co. (Ind.) justifiei our faith in its future with earnings 
after taxes, of $1,562,812 and while it paid no dividends, it has begun. 
paying back money loaned it by this Company for the purpose of development 

Sinclair Pipe Line Co., in which the Standard Cil Co. (Ind.) has 
a 50‘ after taxes, for the year 1926 of $3,.898,22-. 


inte _ st, had earnings, 
Our company's share of this an 
part of whic h is ine luded in our 
‘Sinclair Crude Oi] Purchasirg Co. 
has a large investment in the stora 
and Wyoming fields, the profit and 
until the oil has been disposed of 


ounted to $1,949,110, only a substantial. 
balance sheet thr. pus zh divide nds received. 
in which we have a 50% interest, 
of crude oil in the Mid Continent 
loss on which will not be determined 





ze 


“Our associate, the Pan American Petroleum & Transport Co., re ports 
the best year in its history under a management which we assisted in 
nominating, and from its 1926 earnings this co npany received dividends 
and possesses an equity in those stil! undivided. 

Balance Sheet Dec. 31. 
1926 1925 19: ae 1925. 

Assets— $ $ Liabilities— $ 
Real estate 35,789,712 32,557,542 Capital stock ___228, 415 1,463 226,322,708 
Plant(less depr.) 116,290,029 106,730,982 Acct.s payable. 27,696,603 23, 388, 799 | 
Personal prop’y. 2,528,343 2,768,546 Reserves- 15,964,283 14,287,255 
Accts. receivable 24,392,933 20,950,645 Capital surplus. 66,113,439 63,095,042 
Secur. & invest_129,894,095 129,762,222 Earned surplus_108,307,075 78,966,092 
Merchandise... 71,302,199 66,089,705 
Cash, secs. &c 66,299,552 47,200,25 

Total_- ..446, 496, 863 406 059,896 Total. .446 496,863 406,059, 896 

Dr. William M. Burton has re tired as Presiden t but remains a director 
of the company. He is succeeded by E. G. Seubert, formerly Vice-President. 
R. H. McElroy, traffic manager, and E. J. Buhoc«, 


director of purchases, 
124 


who are alre ady directors, have been elected Vice-Presidents.—vV. 


p. 805. 


Standard Oil Co. (Kansas) 7 Annual Report. — 








Calendar Years— 926. 925. 924. 923. 
Net earnings.__...._.- $163. 203 $193, 296 loss$480. 742 loss$280. 382 
EE Ei cccces- cle eee 4% )320, ),000 ( % )640,000 

Bal., sur. or def_..___ sur$163,203 sur$494,296 def$300,742 742 cot0gn0 283 
Previous surplus______- 473,734 def20,562 80,179  1,700,5 

Profit & loss, surplus. $636,936 $473,734 def$20,562 ~~ $780,179 
Shares of capital stock 

outstanding (par $25) _ 320.000 320,000 320,000 320,000 
Earns.per sh.on cap.stk_ $0.51 $1.54 Nil Nil 

Balance Sheet Dec. 31. 
1926. 1925. | 1926. 1925. 

Assets— $ $ | Liabilities— $ 3 
Real est. & plant. 6,195,350 6,279,816 | Capital stock_-_-- 8,000,000 8,000,000 
CS cand eacaen 326,793 215,273 Accounts payable. 546,996 878,422 
Securities _. ree 1,487,951 1,488,106 Depreciation res.. 2,356,330 2,104,230 
Accts. receivable.. 2,019,896 1,591,393 | Surplus__...____- 636,937 473,734 
Inventory ....... ae 510, 273 1,881,798 

EE ue one Ah 11, 540,263 1, 456, 386 _ 0 11,540,263 11,456,386 

E. A. Metcalf has been elected a director, succeeding J. C. McDonald; 
A. &. Hopkins has been elected President, succeeding J. C. McDonald; 
E. A. Warren, V.-Pres., succeeding Thomas Black.—V. 122. p. 1624 


Stanley Co. of America.—Buys New Jersey Chain.— 

This company has purchased the Bradder-Pollock chain of theatres in 
New Jersey, through the Stanley-Fabiz an Corp., its New Jersey subsidiary. 
The Br: udder- Pollock chain numbers 7 theatres in Newark, the Oranges 
and Hackensack, and according te announcement by Jacob Fabi: in, Presi- 
dent of the Stanley-Fabian Corp., will increase holdings of the Stanley- 
Fabian Corp. to 57 theatres, and of the Stanley Co. to 217. 


No Steps Taken Toward Reported Combine with Keith and 
Orpheum Circuits.— 


The directors of the Stanley Co. of America, when questioned regarding 
reports of a huge combination wiih, ‘che Keith-Albee, Orpheum and other 
vaudeville and motion picture circuits, said that while consideration was 
being given to further expansion plans no actual steps had been taken 
toward such a consolidation. See also V. 124, p. 1525. 


Station “A” Post Office, St Petersburg, Fla., (Florida 
Post Office Co.).—Bonds Offered.—Love, Van Riper & 
Bryan, St. Louis, recently offered at 100 and int. $225 ,000 


Ist mtge. 6% sinking fund gold bonds. 

Dated Jan. 15 1927: due Jan. 15 1947. Principal and int. (J. & J.15) 
yayable at Mississippi Valley Trust Co., St. Louis, trustee. Denom. 
1,000, $500 and $100 c* Red. all or part upon 30 days’ notice to as 

incl. Jan. 15 1937 at 102 and int.; thereafter to and incl. July 15 1946, 


101 andint. Interest payable w ithout deduction of normal Fede ral inc fone 
tax not in excess of 2%. A. Roudebush, co-trustee. 

The property under which these bonds are a first mortgage is under 
contract for lease to the United States Goverament for a period extending 
beyond the maturity of this issue at an annual rental of $22,300. This 
lease is to be in the form designated as non-cancellable by the Post Office 
or a nt. The maximum annual interest charge on these bonds is 

0.0 

Station ‘‘A’’ Post Office will be located on Third Avenue North between 
Eighth and Ninth Streets. Ninth Street is one of the principal thorough- 
fares of the city. Values are not only stable along this thoroughfare but 
are steadily increasing. 

The building will be of two stories, fireproof reinforced concrete con- 
struction throughout. It will be erected in_ accordance with plans and 
specifications approv ed by the Post Office Department and will contain 
approximately 25,000 square feet of space. 

The trust indentire will provide for a semi-annual sinking fund, com- 
mencing July 151927. From the rentals of $22,300 the trustee shall receive 
$18,500 each year payable semi-annually during the life of this loan for the 
payment of interest and retirement of bonds of this issue. The operation 
of this sinking fund through purchase in the open market or by redemption 
as provided for should reduce this loan at maturity to about $44,000, an 
amount less than the present value of the ground alone. 


(Hugo) Stinnes Industries, Inc.—Permanent Bonds.— 
Halsey, Stuart & Co., Inc., and A. G. Becker & Co., as joint fiscal 
agents, announce that the permanent Hugo Stinnes Industries, Inc., 
20-year 7% s. f. gold debentures are now ready at the Central Union 
Trust Co.,N. Y.City. (See offering in V. 123, p. 2404.)—V. 123, p. 3196 


Sundstrand Corp.— Transfer Agent.— 
The Chase National Bank has been appointed transfer agent for 17,000 
shares of $7 preferred stock of $100 par value. 


Superior Steel Corp.—Report.— 








Calendar Years— 1926. 925. 1924. 1923. 
See eo $7,068,991 $6,160,592 $5,626,752 $8,749,442 
Less discount._.......- 156,524 114,466 116,504 101,894 
Cost of sales__- é 5,954,652 5,281 552 4,925,169 7,332,955 
Admin., sell & gen. exp. 322,146 287,184 256,989 348,757 
Depreciation ..........- 162,873 172,110 150,000 139,001 
Other charges __ ___ -_- ¥ _ xi 17,967 86,222 a = —=«sS he 

OO ~ ¢ 354,830 “$219, 058 $126,364 $826,835 
Other income________-- 79 968 72,413 83, 602 7,731 

Total income__-____-- $4: 34, 798 $291,471 $209,966 $904 566 
Interest charges - — _ _ - — - 139,290 150,560 J - ; Zier 
Amor. of debt disc.& exp 21,600 18,900 13,894 ‘ 
Reserve for Federal taxes See x See x 42,435 169,688 
Int. on Fed tax prior yrs. 2,090 ace aed cave i henene 

Balance, surplus $271,818 $122,011 def $4,234 $734,878 
Previous surplus got a 531,967 83,011 361,853 
Profit and loss credits “ 90.807 67 ,683 

I oo nS pata a wie $909, 426 $653,978 $889,584 $1,164,415 
Other charges-- 4 ucla 57,615 
Sinking fund pref. stock =e i<ane 165,000 
Adjustme nts (net)_- Dr .16,370 
Common dividends-- ($1. 50) 1i 50,000 ey ($3) 300,000 z196,404 

Profit and loss surplus $759, 126 $637 608 $531,967 $803,011 
Shs. cap. stk. outst'd’g 100, 000 100,000 100,000 y60,000 
Earned per share 71 $1.22 nil $8.97 


inventory adjust- 


x Includes taxes, provision for ‘uncollectible accounts, 
z Dividends on Ist 


ment, &c. y 60,000 shares common stock (par $100). 
and 2d pref. stocks, since retired. 





Balance Sheet Dec. 31. 

Assets— 1926. 1925. Liabtitites— 1926. 1925. 
Property (net) ....$4,296,555 $4,439,553 Capital stock. ...x$4,154,223 $4,154,223 
Cash... i 1,185,143 503,236 lst mtge. 6s- - - . 2,313,000 2,459,000 
Notes & ac ts. rec. 270,223 534,387 Accounts payable 91,824 208,168 
Inventories - - - - - - 921 991 1,546,302 Other current liab. 54,118 89,041 
U.8. Govt. oblig’n 200,000 200,000 Reserve for taxes. 40,632 20,857 
4s Fed. Land Bk ae 8 83=—ss aan eee 759,426 637 ,608 


198,205 
73,852 : — 

Deferred charges 166,255 173,227 Tot.(each side) $7,413,224 $7,568,898 
x Capital stock, par value $100 each; issued under laws of Virginia 
which permit the issuance of common capital stock, at less than par value. 


Outstanding 100,000 shares.—V. 124, p. 805. 
Swiss Oil Corp.—Suit by Shareholder.— 


A dispatch from Lexington, Ky., Feb. 23 states that the company has 
been made defendant in a suit file d in the United States District Court at 
Lexington by William H. Lamprecht of Cleveland, a stockho'der. Pynchon 
& Co.. of New York, and approximately 100 stockholders are named co- 
defendants in the petition, which asks cancellation of $2,194,000 of stock 
originally issued by the corporation to Pynchon & Co. and now held by it 


Treasury stock, &c 
Miscel. assets- - -- 


| and the other stockholders made defendants, and also for the a ent 


of receiver to bring legal action for money judgment against Pynchon & Co 
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The petition alleges that in 1924 the Swiss Oil Corp. secured a contract 


for acquisition of the capital stock of the Union Gas & Oil Co., paying for 
such contract in excess of $91,000. It is stated that Martin Insull, James 
L. Martin and Dudley Cates of Chicago and Thomas A. Combs and E. 
L. McDonald of Lexington, Ky., all directors of the Swiss Oil Corp., 
formed a conspiracy to cause the corporation to issue to Pynchon & Co. 
$2,444,000 capital stock and notes, which the plaintiff claims were illegally 
and fraudulently issued. ; : 
{Officers of Pynchon & Co. are credited with saying that the action de- 
scribed above was inspired by a former officer of the company who was 
dropped at the last meeting of the directors in January. Counsel have 
assured the bankers that there is no foundation for the suit, they said. 
William H. Lamprecht of Cleveland, who owns 8,174 shares of a par value 
of $5 each, decided to bring the action, it was explained, after the stock- 
holders at their annua] meeting had rejected a resolution calling for a suit 
against James L. Martin of Pynchon & Co. and other directors The vote 


against the resolution was 803,140 shares out of 898,728 represented either | 


in person or by proxy, it was stated.}—V. 123, p. 855. 
Taylor-Wharton Iron & Steel Co.—Annual Report.— 








Calendar Years— 1926. 1925. 1924. 1923. 
.  - x$293,149 $305,814 $161,937 $745,376 
Bond interest__.__-.--- $218,372 $231,484 $246,403 $247 .054 
Other interest & discount 31,773 40,145 59,306 70,129 
Appropriated toreserve.. «ss cwcecs lw eeeee ll ceenes 93,951 

Balance, surplus _. - $43,004 $34,185 loss$143,.772 $334,242 
Shares of pref. outstand- : 

ing (par $100).------ 18,750 18,750 18,753 18,763 
Earn. per share on pref__ $2.29 1.82 Nil $17.81 

x After deducting repairs and maintenance, $459,816 (1925, $455,157), 
and depreciation, $271,578 (1925, $276,165).—-V. 122, p. 1467. 


Telling-Belle Vernon Co., Cleveland.—Larger Div.— 
The directors have declared a quarterly dividend of $1 a share on the 
common stock, and regular quarterly dividend of $1.75 a share on the 
referred ‘‘B"’ stock, both payable April 1 to holders of record March 21. 
*reviously the company paid quarterly dividends of 75c. a share on the 
common stock.—V. 123, p. 466. 


Tennessee Copper & Chemical Co.— Definitive Bonds.— 

Temporary 15-year 6% convertible debenture gold bonds may now be 
exchanged: for definitive bonds at the Bank of America. (VFor offering 
see V. 123, p. 1888.)—V. 123, p. 2275. 


Thompson-Starrett Co.—To Reduce Capital Stock.— 

The common stockholders will vote April 15 on reducing the number of 
shares which the company is authorized to issue from 65,750 shares without 
par value, divided into 15,750 shares of preferred stock and 50,000 shares 
of common stock, to 50,000 shares without par value, all of one class. 
preferred stock has been called for redemption as of April 1 next at $110 and 


dividends.——-V. 124, p. 806. 

Tidal Osage Oil Co.—Annual Report.— 

Calendar Years 1926 1925. 1924 1923 
Gross earnings $5,422,539 $3,466,630 $2,673,057 $2,131 9 
Operating expenses 655.012 713,587 6%3,460 518,505 
General and admin. exp- 138,759 208,121 205,416 124,392 

Salance...--. $4,628.728 $2,544,921 $1,784,181 $1,458,700 
Other income 15.940 50,691 54.074 41,151 

Botal income -. $4,.674.668 $2,595,612 $1,838,255 $1,529,851 
Int., discount, taxes, &c 342 ,237 292.154 372,170 322.625 
Develop., deprec. & dep] 1,766,242 1,805,506 1,565,489 1,646,975 
Est. Federal inc. tax- 281.429 : 

Pref. dividends (7°) 36,463 36,463 36,463 36.463 

Palance, surplus-. 2,248,297 $461,489 def$142,868 def$476,.212 
Shares of common out 

standing (par $10) 631.319 631,319 631,319 631,319 
Earn. per share on com. $3.56 $0.73 Nil Nil 


—V. 124, p 806 

Tidewater Associated Oil Co.—Syndicate Dissolved.— 

It was learned Thursday afternoon that the stock syndicate had been dis 
solved by the managers of the syndicate. The Tide Water Associated pre- 
ferred stock held by the syndicate was disposed of last year and there were 
various rumors to the effect that the common stock would be disposed of 
en bloc to other oil interests, which, however, did not prove to beso. Tide 
Water Associated common is now receiving dividends at the rate of $1.20 
per share per annum. Now that the syndicate is dissolved it is expected 
that application will be made promptly for listing of the preferred and com- 
mon on the New York Stock Exchange.—V. 124, p. 1233. 


Timken Detroit Axle Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 4 of 1°% in addition to 
the regular quarterly dividend of 144%, both payable April 1 to holders of 
record Mar. 21. Like amounts were paid on Jan. 1] last. 

Calendar Years— 








1926. 1925, 

Net after depreciation and Federal taxes_...---~- $1,772,460 $1,382,065 
PEG GU UMED.. .. cc nc ccccceaccdsewcbaoesene 284,232 305,283 
Eee ra 2 

I $929,831 $1,076,782 
Shares of common stock outstanding (par $10)---- 827 345 823 ,920 
UEP CHOIR. un cid nchectcacevausiuanucas $1 80 $1 30 

Balance Shect December 31. 
1926. 1925. 1926. 1925. 

Assets-— $ Ltabtltttes— $ $ 
Land, bldgs., &e_x 6,181,606 5,900,869|7% preferred stock 4,147,900 4,307,100 
Goodwiils & pat'ts. 1 1}Common stock... 8,273,450 8,239,200 
SE iia naehaee® 826,910 1,251,752) Federal tax (est.)- 70,000 135,000 
Notes & accts. rec. 1,034,057 1,280,530] Accounts payable, 
Inventories. ....-. 4,513,786 4,283,156 RP cancane 882,209 944,258 
Investments ---.-_- 1,031,852 1,229,139| Accrued dividends 
Securities owned _- 40,395 40,475 and expenses... 23,084 24,827 
Sinking fund... eee 0s «s&s Other reserves_ .-- 179,665 96,759 
4% demand ctfs. a 2,669,673 1,768,590 

on deposit and 

interest thereon. 2,033,994 1,019,868 
Miscellaneous.... 416,035 362,574 
Deferred assets. __ 180,449 147,368 Total (each side) 16,445,980 15,515,734 


x After $4,284,556 reserve for depreciation.—V. 123, p. 3052. 


Trinity Portland Cement Co.—Notes Offered.—First 
National Co., Mississippi Valley Trust Co. and G. H. 
Walker & Co. are offering at 100 and int. $1,000,000 Ist 
mtge. coll. trust 3-year 514% gold notes. 


72/0 
Dated Jan. 3 1927; due Jan. 1 1930. Int. payable J. & J. Denom. 
500 and $1,000. Principal and int. payable at St. Louis Union Trust 
o. in St. Louis. Not subject to call, City National Bank of Dallas, 


Texas, trustee. 


Date from Letter of C. E. Ulrickson, V.-Pres. & Gen. Mgr. of Company. 

Company .—Organized in West Virginia with a permit to do business 
in Texas. At the present time it has in operation two plants: one located 
in Dallas County near the City of Dallas, Texas, and the other in Tarrant 
peony A near the City of Fort Worth, Texas. Both are situated directly 
upon large deposits of limestone, the Dallas tract containing 539 acres 
and the Fort Worth tract 602 acres. Each plant is a complete unit equipped 
with the most modern and efficient low-cost production machinery. 
Another plant is in course of construction in Harris County near the City 
of Houston, Texas. The combined annua] productive capacity of the 
three plants will be 2,400,000 barrels of cement, divided about as follows: 
Dallas, 1,200,000 barrels; Fort Worth, 600,000 barrels: Houston, 600,000 
barrels. The character of construction of the Fort Worth and Houston 


plants is such that for a comparativel i t i 
Gooiiees axe te dockans. para y small additional expenditure their 


Capitalization— Authorized. Issued. 
First mortgage and collateral trust notes___.... _______- 1,000,000 
7% preferred stock (par $100)_..._..__________ $1,750,000 1,750,000 
Common stock (par $100)...._..._....______- 1,750,000 





The | 


| paper containers and cans. 











Purpose.—Proceeds will be applied to the reduction of the present 
current debt, the completion of the Houston plant, and to other corporate 
purposes. 

Eearnings.—For the four years ended Dec. 31 the net earnings have 


been as follows: 
Net before Dopr. Deprec. & Appl.toInt. 
é e 


& Jep tl. & Fed. Tazes. 
= a ee $757,810 $163,596 .214 
Pin. «a anaes édubibindiésdind pea 713,732 145,923 567 ,804 
UI ss aisii-tsishsib ima dpiaben ponillade tctdaiheteeraialte 801,682 162,276 639,406 
SU: ns:daniiniaeedihiiihedmeaieiiien 915,558 182,998 732,560 





Tulip Cup Corp.—Capital Increased, Acquisition, &e.— 

The stockholders on Feb. 23 (a) increased the common stock from 150,000 
shares of no par value to 200,000 shares of no par value, and (b) increased 
the pref. stock from 2,086 shares to 4,086 shares, par $100, the additional 
2.000 shares to be known as Ist pref. stock, the present issue of $208, 
pref. stock to be known as 2d pref. stock, with the righis on the part 
of the holders of the latter stock to exchange the same for common stock 
at the rate of 10 shares of common for one share of preferred. 

The stockholders also approved a proposition to purchase from the Lk 4 
Container Corp. (a New York corporation) all of its property, rights, pri 
leges and good-will and every interest therein or any part thereof in con- 
sideration of the issuance to the Container corporation of 20,000 shares of 
the full paid and non-assessable capital stock of this company, and the 
assumption by this company of all of the liabilities of the Container Corp. 

Authorization was also granted this corporation to sell] from time to time 
debentures or notes in such form and in such amounts and upon such terms 
and conditions as the directors may deem advisable for the best interests 
of the company. Such debentures or notes may include the right of the 
debenture or note holders to convert same into common stock at such price 
per share as the directors may deem advisable. 

President Simon Bergman, in a recent letter to the stockholders, said 
in substance: 

At a meeting of the directors on Feb. 8 last 11,000 shares of common 
stock were set apart to be offered to the stockhelders at $10 per share. 
Pursuant to this resolution each stockholder is given the right to subscrioe 
for his proportionate share of such issue, i. e., one share of stock for every 
10 shares held by him of record on Feb. 8 1927. The proceeds will be used 
for the expansion of the company's business. 

While prospects of the company’s business for the year 1927 indicate 
an advance over that for 1926, the directors have decided on the conserva- 
tive business policy of building up a substantial and safe surplus, and toward 
that end have deemed it advisable to place the common stock for the year 
1927 on a dividend basis of $1 a share. 

For some time past our officers have been negotiating to acquire all of 
the assets and good-will of the Tulip Container Corp., manufacturers of 
This company has after years of effort and 
experimental work perfected products which are now being sold in the open 
market in considerable quantities, in fact, practically to the plant’s full 
capacity. The Container company occupies approximately 45.000 sq. ft. 
of space in College Point, is fully equipped and has a complete and well 
organized personnel. It is conservatively estimated that the net earnings 
of the Container company for the current year will be between $50,000 


|} and $75,000. 





In the proposed plan to acquire the property of the Container company 
no cash will be required to be paid by our company. The purchase price 
is to be 20,000 shares of common stock and assumption of the liabilities 
of the Container company. 


Income Account for Calendar Year 1926. 


Net profit (after depreciation and before taxes)______.._..----- $217,702 
Preferred dividends (7%), $14,602; common dividends ($1.50 
ey ae CUP UC" ee cole ee res 172,102 
Podaral Goes Gee WEE OE FEO kk koko cnsivakvcceancéseunsoann 32,537 
ee ee ae an re ae eT $13,063 
Se Fae Gs 6 hb Keds san bccd wasn eusenseeseotenes den 185,684 
Sa Ns i i $198,747 
Earnings per common shares in 1926 before Federal taxes_____._- $1.85 
Balance Sheet Dec. 31 1926. 
Assets. Liabilities. 
a $105,944 | Notes & accounts payable.... $132,678 
Accts. receivable (less res’ ve) - 107,438 | Dividend payable__.__..-_-- 44,904 
Notes & trade accept. receiv. 95,241 | Contract deposits._.....---- 2,760 
Inventory...__-- oa 271,087 | Accrued liabilities.....___- 22,095 
Mach'y & equip. (less res’ve) . 224,143! Pref. stock, 2,086 shares____- 208,600 
Auto trucks (less reserve) 13,479 | Common stock, 110,000 shs_. 1,500,000 
Furniture & fixt. (less res’ve) - 8,946 | Surplus. .-.-. Pat A A 198,747 
Pat's, good-will & trade-maks. 1,250,594 
Def. charges to operations. 32,910 
Total_- $2,109,784 Teta)... . $2,109,784 


—V. 122, p. 2963. 

250 West 39th Street Building (Sobel-Mirken Holding 
Corp.), N. Y. City.—Bonds Sold.—Peabody, Houghteling 
& Co., New York, have sold at 98% and int., to yield 
over 6.20% $1,350,000 Ist mtge. 10-year sinking fund 6% 
gold loan. 

Dated Feb. t 1927; due Feb. 11937. Interest pa 
Phenix National Bank & Trust Co., New York, trustee. Denom. $1,000 
and $500 c*. Red. all or part by lot on any int. date at 103 and int., to and 
incl. Feb. 1 1930: at 102 and int. thereafter, to and incl. Feb. 1 1933, and at 
101 and int. thereafter, to and incl. Aug. 1 1936. Interest payable without 
deduction for any Federal income tax up to 2% per annum. Company agrees 
to refund certain State taxes as defined in the indenture. 
Data From Letter of Abraham Sachs, President of the Sobel-Mirken 

Holding Corp. 

Building.—The building is located between Seventh and Eighth Avenues 
New York City, in the heart of the wholesale garment section, within 4 blocks 
of Times Square and within 6 blocks of Pennsylvania Station. The building 
is a 17-story and basement fireproof steel frame mercantile building recently 
completed containing approximately 161,000 sq. ft. of rentable area. The 


yable F. & A. at Chatham 


building is protected by a sprinkler system throughout and is squippes with 
5 high-s elevators, three for passenger service and two for freight. Although 
it is located in the manufacturing zone, practically all of the tenants are using 


a substantial amount of their space for showroom purposes. Notwithstanding 
that it was only ready for occupancy by Nov. 1926, the entire building is fully 
rented except one unit. 

Security.—Secured by a closed first mortgage on the land and building 
owned in fee. The land contains approximately 12,146 sq. ft., about 123 ft. 
on West 39th St. by 98.7 ft. deep on which has recently been completed a 
17-story fireproof, steel, brick and stone mercantile building, The title te 
the property and validity of the first mortgage lien securing this loan will be 
guaranteed by the Title Guarantee & Trust Co. The mortgage will provide 
that the corporation will carry, in favor of the trustee, adequate fire and other 
insurance for the protection of this loan. 

The land and building have been indepententty appraised as follows: 
Land (Charles F. Noyes Co.), $676,500; building (McKim, Mead & White), 
$1,440,820; total, $2,117,320. On the basis of these appraisals, the total 
loan is less than 64% of the value of the property. 

Earnings.—The building was completed in Nov. 1926, and to date over 
97% of the building has been leased. The annual gross income receivable 
from leases actually signed to date is: 


ee a eer $238,550 
Operating expenses, insurance & taxes (estimated) -...-...----- 61,880 

REE «ci ees annedecounemed Ace ee dE enerSednwes $176,670 
Maximum annual interest charect.............-...-.---6-.-s- $1,000 


Sinking Fund.—Mortgage will provide for semi-annual sinking fund pay- 
ments, commencing Aug. 1 1927, which will, through purchase in the open 
market or through call by lot at the redemption price, reduce the loan to 
$995,000 or approximately 47 % of the present appraised value before maturity 

236-240 West 27th Street Building, N. Y. City.—Bonds 
Offered.—American Bond & Mortgage Co., Inc., New York, 
are offering at 100 and int. $575,000 6% Ist mtge. serial 


‘ gold bonds. 


1,750,000 gage Co.. Inc. 


Principal and int. (M. & S.) payable at offices of American Bond & Mort 
Callable at 102 and imt. Individual trustee, Charles C 














Mar. 19 1927.] 
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Moore. Interest payable without deduction for normal Federal income tax 
not in excess of 2%. Penn., Conn. and Vermont 4 mills tax, Dist. of Col. 
and Mich. 5 mills tax, Mass. and New Hampshire income tax up to 6% 
of the interest refundable. Corporate trustee, American Exchange-Irving 
Trust Co., New York. 

_Guaranty.—Payment of principal and interest guaranteed by 234 West 
27th Street Corp. by endorsement on each bond. 

Security.—Secured by a closed first mortgage on the land owned in fee 
and the 14 story, penthouse and basement fireproof steel frame commercial 
building to be erected at 236-240 West 27th St., N. Y. City. The land 
has a frontage of 74 ft. 7 inches on West 27th St. by 98 ft. 9 inches deep, 
for a total land area of approximately 7,365 sq. ft. 

The property has been leased to the 234 West 27th Street Corp. for a 
parted of 21 years, with two renewals of like duration, which corporation 

as pees qrgnntoct to improve this plot of ground with the building afore- 
mentioned. 


United States Distributing Corp.—Plan for Readjust- 
ment of Capital Stock Approved.—The stockholders on Mar. 16 
approved a plan providing (a) for the readjustment of the 
capital stock and (b) for the acquisition by the corporation 
through the medium of a new subsidiary company to be 
entirely owned by it of the assets, business and good-will 
of the United States Trucking Corp., a New York Corpora- 
tion, including the right to use its corporate name.—V. 124, 
p. 1525, 1376. 


United States Trucking Corp.—$9 Dividends—Offer 
Made to Stockholders.— 

The directors have declared a dividend of $9 per share on the preferred 
stock, payable March 30 to holders of record March 17. This eliminates 
accumulated dividends on the preferred stock to Dec. 31 1926. 

See also United States Distributing Corp. above.— V. 124, p. 520. 


United Steamship Co., Ltd. of Copenhagen.— Earns.— 

Improved conditions in the Danish shipping industry are evidenced by 
recent cable advices from Copenhagen to Brown Brothers & Co., indicating 
that in 1926 the interest on the 6% sinking fund bonds, due 1937 was earned 
6.39 times before depreciation, as compared with 3.30 times in 1925. 
After depreciation, interest on these bends was earned 2.85 times in 1926 
as against 1.99 times in 1925. Comparative figures follow: (Conversion 
from Kroner into dollars at par of exchange). 

Year Ended Dec. 31— 
Net profit for year 


1926. 1925. 
$1,661,666 $1,190,975 


Interest on 6% sinking fund bonds, 1937----- - 260,203 460,781 
Interest on reserve fund certificates. _.........--- 482,400 482,400 

Ee ee eae eee eee $919,063 $347,794 
Ordinary depreciation. _.___._._.---- aes tesla dh 919,063 474,813 


A strong sinking fund is operating on these bonds. The original issue was 
$5,000,000. The amount of bonds retired to date and those against which 
sinking fund moneys have already been paid amount to about $1,300,000. 
This reduces in direct proportion the annual interest charges of the company. 
—V. 120, p. 1216. 


Victor Talking Machine Co.— Sales.— 

Sales for the-2 months Jan. and Feb. 1927 amounted to $6,861,659, 
compared with $5,070,114 for the same period of 1926. 

Advance orders on the new automatic victrola, which plays for more 
than an hour (12 records) without stopping the machine or replacing the 
records, are said to be very large and should materially increase sales during 
the balance of the year.—V. 124, p. 938, 807. 


Virginia Bond & Mortgage Corp., Richmond, Va.— 
Bonds Offered.—Wheat, Galleher & Co., Ine., Richmond, 
Va., are offering at prices to yield from 514% to 7%, aeccord- 
ing to maturity, $100,000 7% serial collateral trust gold 
bonds, Series Q. 

Dated March 1 1927; due quarterly from June 1 1927 to June 1 1929. 
Principal and interest payable at Central National Bank, Richmond, Va., 
trustee. Denominations of $100, $500 and $1,000. 

Security.—A direct obligation of the company. Secured ratably and 
without preference by serial second mortgage real estate notes to the 
amount of $125,591, deposited with the Central National Bank, trustee. 
This security consists of mortgage notes secured by 69 pieces of improved 
real estate, giving an average loan of $1,817. The conservative appraised 
value of the property securing these notes is $754,400. Mortgages prior 
to the notes securing this obligation are $370,269. Prior liens plus the 
loans hereunder equal total loans on the 69 properties equal to 65.6% of 
the appriased value. Total of prior liens plus the $100,000 of these bonds 
is but 62.3% of the appraisals. These percentages are reduced as pay- 
ments are made on the loans pledged. 

Company.—Was incorp. in Virginia in Dec. 1924 with a capitalization of 
$150,000, and has successfully grown until now it is recognized as one of the 
largest companies doing a mortgage business in this section, with combined 
capital, surplus and reserves, exclusive of unearned interest reserve, of 
$837,100.—V. 121, p. 1473. 


Warren Brothers Co.—WNotes Sold.—Paine, Webber & 
Co. and the First National Corp. of Boston, have sll at 


100 and int. $2,500,000 10-year 544% sinking fund gold 
notes. 


Date March 1 1927; due March 1 1937. Interest payable M. & S. in 
Boston and New York. Denom. $1,000, and $500 c*. Callable in whole or 
in part on 30 days’ notice at 105 and int. on or before March 1 1928, the 
premium thereafter decreasing \% of 1% each 12 months of expired life of 
the notes up to and incl. March 1 1636, and thereafter at face value. 
Interest payable without deduction for Federal income taxes up to 2%. 
Mass. income taxes on interest not exceeding 6% refunded. First National 
Bank of Boston, trustee. 

Data From Letter of John De-rborn, President of the Company. 

Company.—Is the largest road-building organization in the world. Was 
incorp. in 1900 to carry ona paving business in which the organizers had 
been engaged for periods dating back to 1882. Beginning in 1912 with the 
small area of 16,400 sq. yards in but seven cities, its business has con- 
sistently progressed until at the present time its pavement has been con- 
structed and contracted for in over 1,000 cities, counties, and states in this 
and foreign countries to an aggregate area of over 125,000,000 sq. yards 
which is equivalent to more than 11,000 continuous miles of roadway, 
18 ft. in width, exclusive of the recent Cuban contract. During these years 
company has developed an efficient organization. 

Company specializes in a paving construction of its own design, Warrenite- 
Bitulithic. Warrenite-Bitulithic is protected by broad patents, the most 
important of which was issued in 1924. In addition to its own road-building 
business and the licensing of others to construct Warrenite-Bitulithic under 
its supervision, company operates the largest plant in the world devoted 
exclusively to the manufacture of bituminous paving machinery. 

Security.—A direct and only obligation of the company. Indenture shall 
provide that company shall place no mortgage or other lien upon its property 
or any part thereof unless the notes at the time outstanding are secured 
equally with the obligations intended to be secured thereby, provided, 
however, that this restriction shall not apply to purchase money mortgages 
or to obligations of the company without limit as to maturities secured by 
obligations of any nation, State, municipality or governmental subdivision 
thereof, which obligations shall have been taken by the company as payment 
upon contracts or in settlement thereof with any such governmental body 
or with any licensee or sub-contractor of the company in the usual course of 
the business of the company. 

Purpose.—Proceeds will be used primarily to finance the company’s 
growing business in foreign countries. The Government of Cuba has 
recently awarded the company a contract for the building of a national 
highway which is considered the largest paving contract ever awarded. 

Sinking Fund.—Indenture shall provide for an annual sinking fund 
beginning March 1 1930, sufficient to retire $100,000 of the notes by call or 

urchase at prices not exceeding the call price then effective, the amount 

creasing by $50,000 each March 1 thereafter up to and including March 1 
1936. This will retire all but $750,000 of the notes before maturity. 
Company shall have the right to anticipate sinking fund payments. 














Earnings.—The average net profits of the company and its entirely owned 
subsidiaries, Warren Brothers Co. of Mass., Warren Brothers Co. of 
Argentina and Warren Construction Co., for the 5 years ending Dec. 31 
1926, before deducting interest, Federal taxes and sinking fund provisions, 
were in excess of 5 times the annual interest on this issue of notes. The 
corresponding net profits for the year ending Dec. 31 1926 were in excess of 
8 times the same interest. 


Results for Calendar Years. 











x1926. 1925. y1924. y1923. 
Gross income, ee 9,950,287 $4,813,287 $5,158,447 $6,722,433 
Cost, &c., (including 
500m) $0008)... ccscana 9,027,571 4,300,408 4,466,348 6,214,464 
Net income. -_......- $922,716 $512,879 $692,099 $507,969 
Other income_-_________ 282,866 336,594 242,403 390,593 
$1,205,582 $849,473 $934,502 $898,563 
Interest charges_______ 53,701 55,106 168,759 240,366 
Ist pref., 2d pref. & com. 
dividends______.____ 730,475 565,630 445,304 309,142 
Net profit before Fed. 
a i a $421,406 $228,737 $320,439 $349,055 
Com. shares outst’d’g 
gS ere ee 115,485 115,285 89,792 53,091 
Earns. per share______- $8 65 714 9 


$6 88 $9 55 
x Includes entirely owned subsidiaries and Warren Construction Co. 
y Not including Warren Construction Co. 

Consolidated Balance Sheet Dec. 31 1926 (After this Financing). 


{Company and entirely owned subsidiaries]. 





Assets— | Liabilities— 
Cash in banks & on hand___ $2,313,748 | Accounts a $1,451,049 
Cash deposited with contr.bids 634,118 | Dividends, payable Jan. 3 '27 269,085 
Accounts & notes receivable. 998,408 | Accrued expenses. ......--- 183,373 
Acc’ts & notes rec.—licensees 791,447 |10-yr. 5%% sinking fund 
Inventories___....._._.._. 432,784 gold notes, due March 1’37 2,500,000 
Municipal sec. & U.S. Liberty | Real estate purch. obligation 40,000 
EES RR aa ar teen 236,754 | Res. for maint. of guaranteed 
Road constr. in progress at | /Siiantcicéacuebeusdbas 231,762 
contract prices........... 754,829 | Res. for accounts, notes and 
Int. & dividends receivable_- 103,220 IIE on conebene 500,000 
Employees’ accounts rec... - 65,950 |6% first preferred stock__..- 1,966,700 
Municipal tax liens, &c____- 78,171|7% 2nd pref. stock......... 487,450 
Expend. on contr. for future Common stock. .......---.-- c4,147,924 
road construction. _.._._- 333,925 | Surplus. ........-.-- 928,270 
Southern Roads Co__.- : 112,216} 
Acc’ts & notes rec. & muni- | 
cipal sec.—not current... 273,450 | 
Mortgage notes receivable 133,780 | 
Retained money on compl. | 
OT a ene 96,255 | 
Deferred charges. ....---.-- 129,442 
Investments____.._...-._.. 03,554,694 | 
Fixed assets: Land, bidgs., | 
mach., &ec___- . b1,646,883 aga 
Patents, license, good will, &e 15,538 Total (each side) ......... $12,705,614 


a Shares of controlled company (Southern Roads Co.), $250,000; shares 
of licensce companies, $1,432,301: notes receivable with shares of licensee 
companies as collaterat, $1,868,791; miscellaneous investments, $3,602, 
b After deducting depreciation of $1,287,545. ec Represented by 115,485 
shares of no par value. 

Note.—Contingent liability as endorser or guarantor of notes of licensee 
companies and of municipal securities sold, $513,649. 


Usual Dividends, &¢.— 

The directors have declared the regular quarterly dividends of $1 per 
share on the common, 75c. per share on the Ist pref. and 87%c. per 
shares on the 2d pref. stock, all payable April 1 to holders of record March 
21. ane months ago an extra of $1 per share was paid on the common 
stock. 

A. ©. Tozzer, of the Turner Construction Co., succeeds J. B. Crocker 
as a director.—V. 123, p. 3336. 


Washington Oil Co.—Annual Report.— 


Calendar Years 1926. 1925. 1924. 1923. 
Gross income for year... $277,951 $195,573 $128 630 $112,830 
Oper. exp., taxes, depr. 

& depletion_____- 7 122,055 105,135 112,867 118,413 
Dividends paid.....--- 134,717 20000 ij ss0ecce  Gebbes 

Net earnings for year- $21,179 $70,438 $15,762 def%5,583 
Shs. cap. stk. outst'd’g- x1 5.849 10,000 10,000 10,000 
Earned per share_ -- ~~~ $9.83 $9.04 $1.57 nil 


x On Feb. 15 1926 stockholders increased the capital stock from $100,000 
(par $10) to $500,000 (par $25) and approved the issuance of $300,000 
additional stock as a stock div. of 300%. 

Condensed Balance Sheet Dec. 31. 





Assets— 1926. 1925. Ltabitites— 1926. 1925. 
Prod. & non-pro. | Capital stock . $396,225 $100,000 
properties. _.-.-. $128,206 $133,001 Bills and acc’ts pay. 14,749 40,075 
Compressor stations, . aes x36,208 315,028 
real est. & bidgs. 143,991 154,803 | 
Other equip., &c. 14,804 namie t 
Investment secur. 58,000 58,000 | 
Mat., merch., oil | 
stock, &c...... 27,084 59,996 
Ree 58 ,667 48,102 | 
Bills & accts. rec. 16,430 1,201 Total (each side) $447,181 $455,103 


x A 300% stock div. was issued out of surplus on Feb. 15 1926.—V. 124, 
p. 1526. 


Wellman-Seaver-Morgan Co.—Resumes Dividends.— 











The directors have declared a quarterly dividend of 1%% on the 7% 
cumul. pref. stock, payable April 1 to holders of record March 21. The 
last quarterly distribution on this issue was made in April 1921. 

Balance Sheet December 31. 

Assels— 1926. 1925. Liabilities — 1926. 1925. 
Plant, mach., &¢.x$3,239,887 $3,279,477 | Notes & accts. pay. $235,683 $259,591 
lS 256,915 106,643 | Accrued taxes, &c_ 25,259 22,319 
Notes & accts. rec. y213,106 305,821 | Adv. on contracts. 13,089 16,998 
Inventory & un- Prov. for com let. 

complet. contrac 641,770 460,180 of contr. billed— ee 
Other assets-_----.- 103,794 246,825 | Non- int. bear.notes 345,300 374,400 
Patents and good- ‘Res. for gen.contin 350,245 496,970 

=» 262,263 264,513|7% pref. stock... 1,566,200 1,567,200 
Prepaid exp., &c-- 10,795 11,460 | Com.stk. (no par). 2129,353 129, 

Capital surplus... 1,808,087 1,808,087 
| Profit & loss, surp. 211,028 -.-.-- 

Ce $4,728,529 $4,674,919 TE cteeenet $4,728,529 $4,674,919 

x After deducting $1,128,223 for depreciation. y After deducting 


$50,714 allowance for doubtful accounts. z Declared common Capital, 
represented by 25,870.70 shares of no par value.—V. 122, p. 2963. 


(The) Westover (253-263 West 72d St.), New York.— 


It is announced that definitive certificates issued against a Ist mig. 
on the above premises are now ready for delivery. For offering of certifi- 
cates see V. 124, p. 807 

White Eagle Oil & Refining Co.—Debentures Sold.— 
Dillon, Read & Co. have sold at 100 and int. $5,000,000 
10-year 514% sinking fund debentures (with stock sub- 
scription warrants). 

Dated March 15 1927; dus March 15 1937. Int. payable (M. & 8.) 
without deduction for normal Federal income tax not exceeding 2% per 
annum. Penna. 4-mills tax refundable. Principal and Ps le 
at principal office of Dillon, Read & Co , New York, in Unit tates 
gold coin. Denom. $1,000c*. Red., all or part by lot, on — int. date 
on 30 days’ notice, at following prices and int.: 103 to and incl. March 1 
1929: thereafter 10214 to and incl. March 15 1931; thereafter 102 to and 
incl. March 15 1933; thereafter 10134 to and incl. March 15 1935; there- 
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after 101 to and incl.’March 15 1936; and 10014 on Sept.151936. Seaboard 
National Bank of the City of New York, trustee 

Sinking Fund.—Indenture will provide for a sinking fund, payable either 
in cash or in debentures theretofore purchased by the company as follows 
On Aug. 1 1927 an installment of $125,000; in each calendar year thereafter 
two equa! ssmi-annua! installments aggregating $250,000, or 20% of net 
earnings (as defined, but before Federal taxes) for the preceding calendar 
year, whichever is greater, but in no case more than $400. 000 per annum. 
Sinking fund cash is to be used in the redemption of debentures by lot. 

Stock Purchase Warrants.—Each debenture will have attached thereto 
upon original issue a warrant, non-detachable prior to March 15 1929 
except in case such debenture is redeemed, entitling the holder to sub- 
ascribe, on or before March 15 1932, for 10 D nennne of capital stock of the 
company at the following prices: $32 a share to and incl. March 15 1928 
thereafter $34 a share to and incl. Mare h 15 1929; thereafter $36 a share 
to and inel. March 15 1930; thereafter $38 a share to and incl. March 15 
1931; thereafter $40 a share to and incl. March 15 1932. 

Listing.—Company agrees to make application in due course to list the 
debentures on the New York Stock Exchange 

Data from Letter of Pres. L. L. Marcell March 165. 

Company.—Organized in 1919 in Delaware as a consolidation of six 
companies operating in the mid-continent field. Is one of the leading 
companies in that field in the refining and marketing of petroleum and 
its products © ompany operates and controls 861 distributing and service 
stations (of which 516 are owned by the company) in Kansas, Nebraska, 
Minnesota, the Dakotas, Colorado and other mid-Western States. Its 
refineries, located at Augusta, Kan., at Ft. Worth, Texas, and at Casper, 
Wyo., have a combined capacity of 13,500 barrels of crude oil a day. 
Each of these refineries is situated near large and settled oil-producing 
districts. 

In addition to its refineries and marketing properties, 
holdings include leases covering approximately 3,700 
and more than 103,000 acres of undeveloped oi! and gas lands. 
in the production department during 1926 resulted in a net 
44 producing oil wells; net production for the year 
barrels of oil. Facilities at refineries and distributing stations provide 
storage for more than 2,100,000 barrels of crude oil and refined products 
Company also owns approximately 300 miles of pipe line, and operates a 
fleet of 635tankcars. Fromtimeto time the company finds it advantageous 
to sell crude oil to other refiners and to purchase 
re-sale. 


the company’s 


Results of Operations —Y oors Ended Dec. 31. 

92 925. 1926 
iepi $14, 33 5,001 $16,483,518 $19,218,501 
, dep 

2,720,190 2,459,194 2,817,878 3,359,181 


1,203,7 32  F 119, 084 1,120,754 1,17 316 


Wet sales.....- 

Net before deprec. 
int. & Fed. taxes 

De prec. & de DI. based on 


$14, 693,387 


Net before int. and 

Federal taxes _. $1,516,458 $1,340,110 

Net earnings before interest and Federal taxes, as shown above, aver- 
aged $1,683,889 per annum, or more than six times the maximum annual 
interest charge on the debentures. Such net earnings for the year 1926 
were nearly eight times such interest charge. After deducting from net 
earnings before interest and Federal! taxes, for the year 1926, the maximum 
annual interest charge on the debentures and Federal income tax at 134% 
there remains $1,649,438, or $3.36 a share of capital stock now outstanding. 

Assets.—The balance sheet as of Dec. 31 1926 (giving effect to the 
issuance of these debentures) shows current assets of $6,821,855 (approx- 
mately $1,425,000 of the proceesd of the debentures being included in the 
cash item) and current liabilities of $1,110,309. Net tangible assets, 
not including net appreciation based on discovery values and appraisals 
after deducting all liabilities except the debentures, amount to approxi- 
mately $17,000,000, or $3,400 for each $1,000 debenture. 

“x4 ~The proceeds of the debentures will be used for the redemption 
on July 1 1927 of the $2,000,000 of 5-year 514% % sinking fund gold notes 
due July 1 1929, now outstanding, for payment of other indebtedness, 
for development of additional production and for other corporate purposes. 

A report showing the capital, earnings (years 1919-26), scope of activities, 
producing properties, refining, marketing, &c., was published in our issue 
of Feb. 19 last.—V. 124, p. 1235 


White Rock Mineral Springs Co.— Divs. Increased.— 

The company has declared a dividend of 50c. on the common, $2.50 a 
share on the 2d pref. and the regular quarterly dividend of $1.75 on the Ist 
pref. stock, payable April 1 to holders of record Mar. 26. Previous quar- 
terly dividends were 30c. on the common and $1.25 on the 2d pref., with 
extras (see V. 123, p. 3196).—V. 124, p. 807. 

Wolverine Petroleum Corp.—Dividend No. 2.— 

The directors have declared a quarterly dividend of 50c. per share on the 
common stock, payable March 30 to holders of record March 21. An 
initial dividend of $2 per share was paid Dec. 31 1926. The Shell Union 


oil So a owns 66 2-3% of the $899,585 outstanding common stock. V.123 
3056 


Youngstown Sheet & TubeCo. (& Subs.).—Ann. Rept. 
Calendar Years 1926. 1925 1924. 1923. 
Gross Sales 
Of mfg. merchandising. 
and mining cos___$189.776,332$171,658 .419$140 263 9583187 
Gross receipts of misc. 
companies mee 5#3 
Combined gross sales 
and receipts $190 394, + la 
Less inter-co. sales - 37 ,886,: 


$1,697,124 $2,181,865 


.979 ,700 


618, 615.936 597.173 


235.139 
*,861,131$188,21 


Consol. gross sales 
receipts 


‘ 2,508 ,5(3$136,513,585$121.456 37 
Disct’ and cost of sales 


1 
2,531,335 109, 340, 456 


977.168 $ 7,173. 129 $21, 

161, 839 *2:700,720 1, 

d 39, 007 $: 29 969, (849 $2 23, 464 ,2 $2° 481, 702 

.166.632 9 023.877 8,715.6: 7.555.260 

2 '326,319 1,665,117 2.0% ‘Of IS.S58 
$21.6 =) 

4, 


$1¢ 280,855 $12, ‘ $21 017, 603 
4.302 369 4,387 Of 3,7 y 

50.764 

1,700,000 


Net profits . ot 
Other miscell. income 1,584, 508 

Gross income $3 
Depreciation & depletion 
Other charges- 


Net earnings 
Int. & discount on bonas 
Prof. accr. to minor. sub. 
Feaeral tax- 
Pref. dividerds (7°%)- 996 877 996 877 
Common dividends 3,950,424 3,950,424 

Di. icends per share ($4) $4) 

Surplus bal. for year. _$16.201,575 $8.280,420 
Shs. com. stock out- 

standing (no par) 
wee per share 

124, p. 1085 


~ Wheeling Steel Corp.— Annual Report.— 
Calendar Years— 19: 26. 1925. 2: 
Value of sales. ___.....-. $83,427,942 $80, 65 
Net earnings a9,870,340 8,7 7 7 a; 
Other income 741,782 26, 969 
Total income $10,612,122 39.504.363 
Deduct—Prov. for depr. 
exhaust. of min., &c 3,291,885 3,170,837 
Bond, &c., interest 1,596,699 1,696,836 
Federal taxes 717,078 563,394 60,000 
Divs. on Wheel. Steel «orp. 
Pref. A stock. -_--(9.2%)457,120 (6.2)307,092 (15)508,178 
2,594,369 1,748,377 4,229, 944 
8 7% 18%4 


146 056 
290 8O5 
36,376 
2.170 000 Ratt) | ‘000 
Oo 22 BVO 
4.691.198 
($4.7 a. 5) 
$10,060,343 


987 .606 
$14 33 


987 .606 
$12.37 


987 .606 
$14.94 


= 589. 304 be 
$5,442,124 


2,962,342 
1,554,671 


Pref. B stock 
Rate, % 

Div. on stock of sub. cos. 
not held 


Balance, surplus_____ “$1,954,971 
Profit & loss surplus_ ___ $9. 863,746 837 $5, 772,011 
Shs. com. stk. outst'd’g 

394,837 


(par $100) 394,706 394,445 
Earned per share $5.95 $3.60 nil 





7 ,826df33,873,012 


Cre 
toto > NC 


393, ee 


a After deducting charges for maintenance and repairs of plants of bk j 


5,170,000. 





acres of de veloped 

Activities | 
addition of | 
amounted to 919,439 | , . 
imounted to 919,43 | to interest Cleveland people 
| banks, 


refined products for | 


| Cleveland Chamber of Commerce is now taking the lead in 


| ance 








Consolidated Balance Sheet. 
1926. 1925. 
Assets— $ $ 
Land .bidgs.,mach 
equip, &c__..a66,714,144 
Inv. in & adv. to 
assoc.,&c.,cos. 4,118,855 
Cash withs.f.agts 488,593 
Inventories... 25,369,181 
Adv. pay. on ore 
contracts... 
Accts.&notes rec., 
less reserves __ 
Marketable secur 
Time ctfs. of dep 
Cash in banks & 
on hand 
Deferred charges 


1926. 
Ltabiltites— & 

| Pref. A stock... 4,970,000 
,582 | Pref. B stock_-. 22,559,800 
Common stock - 39,483,700 
5 | Funded debt out- 

4! standing 
3| Notes payable-_. 
Accts. payable- 
Accr. liabilities. 
Divids. payable. 
Res. for relining, 


67,367 
3,720, 
26,011, 


59,500 


2 
= 
7 


‘ 
OF 

- 
vw 


3,247,045 
"766.247 
464.267 


«ce ,124,129 

Res. for accidents 
_ & es. 3,774,205 3,851,196 
9,863,746 7,789,837 


641,874 454,978 

5,922,656 7, 
506 398 

2,090,000 


369,043 
613,398 
815,000 


5,412,037 
2,593,036 


3,943,906 
3.038,755| 





113,856,773 113,335,214| Total... .-- 113,856,773 113,335,214 


a After deducting reserve for depreciation and exhaustion of minerals 
amounting to $21,746,331. 

Note.—The corporation was contingently liable, at Dec. 31 1926 as 
a rser on pepe of an associated company in the amount of $75,000.— 
f. 23, p- 20158. 


< 





“CURRENT NOTICES. 


—In an attempt to conserve the nine million dollars of insurance money, 
which is the estimated loss in Cleveland, the Chamber of Commerce of 
that city is distributing 50,000 copies of a book called ‘‘Your Money and 
Your Life.’’ The mailing of these booklets is one step in a civic campaign 
in the life insurance trust plan offered by 
trust companies and insurance companies. Cleveland has been 
called ‘‘the experimental station of the nation,’’ and its Community Fund, 
its Group Plan, its Public Library system, its Auditorium, and other public 
spirited enterprises are often used as standards for other cities. The 
a campaign to 
safeguard Cleveland dollars against fake investment schemes and to point 
out methods of developing greater prosperity for the people of the munici- 
pality. The book is the work of William Ganson Rose, President of William 
Ganson Rose, Inc., and is published under the auspices of the life insur- 
trust committee of the Chamber of Commerce, headed by Harris 
Creech, President of the Cleveland Trust Company. It has been esti- 
mated that the proceeds of 90% of life insurance policies paid in lump sums 
direct to beneficiaries is either used up or lost within seven years, and the 
purpose of the Cleveland program is to lower the percentage of loss by safe- 
guarding the proceeds of insurance policies through trust agreements. 


—Donald J. McDonald, who has been connected with the New York 
office of Hornblower & Weeks since 1906, has been appointed manager of 
the Detroit office, the opening of which he directed in 1908. Mr. McDon- 
ald has in the past been actively engaged in the management of properties 
in which Hornblower & Weeks have banking interests. 


—Robert 8. Fowler, formerly efficiency engineer for the Board of Esti- 
mate and Commissioner of Accounts in the Mitchel administration, has 
become associated with Harris, Irby & Vose, members New York Stock 
and Cotton exchanges, 60 Beaver St., New York, as head of the statistical 
and new business department. 


—Metropolitan Security Company, Incorporated, 120 Broadway, New 
York, announce that J. Stuart Evans Jr. has been elected a Vice-President 
and L. Stowell Clark has been elected Treasurer. Justin Henderson, for- 
merly with the National City Company, is now associated with them as 
sales manager. 

—Harry D. Cleveland who, during the war, was Vice-President of 
John 8S. Emery & Co., and later Vice-President of the Union Insulating Co. 
of Chicago, has become associated with the firm of Haines, Spencer & 
Chancellor of New York. 


—Stein Bros. & Boyce, Baltimore, Washington and Richmond, announce 
that they have become members of the New York Stock Exchange and 
have established a department, under the management of Philip L. Poe, 
to render service in securities listed on the Exchange. 


—C.B. Foster and E. D. Massena, formerly of the dissolved firm of 
Foster, Jewkes & Co., and Robert Housley have formed the firm of Foster, 
Housley & Co., for the transaction of a general investment business with 


offices in the Union Bank Building, Pittsburgh. 


—Warren A. Tyson & Co., dealers in investment securities, have moved 
their offices to the new Mutual Trust Building, 1518 Walnut St., Phila- 
delphia. 

—Dudley C. Graves and H. Stanley Gilson, formerly with Millett, Roe 
& Co., have formed a co-partnership under the name of Graves & Gilson, 
to deal in investment securities, with offices at 50 Broad St., New York. 

—Louis J. Groch, formerly in charge of the Philadelphia office of Taylor, 
Ewart & Co., Inc., is now in charge of the syndicate department of that 
firm in New York. 

—Redmond & Co., announce that Richard J. Hennessey has become 
associated with them in their trading department, specializing in public 
utility bonds. 


—Donald V. Brayshaw, formerly with the public utility department og 
Theodore Prince & Co., has become associated with Robjent, Maynard 
& Co., 111 Broadway, New York. 

—H. P. Lilienthal and H. R. Kneezel, formerly with McCown & Co., 
and Clinton Gilbert, have formed the firm of H. P. Lilienthal & Co., Inc., 
74 Trinity Place, New York, to dealin bank and insurance company stocks. 

—H. E. Phillips, formerly of Conover & Phillips, has established his 
office at 66 Broadway, New York, to transact a general! brokerage busines 
in listed and unlisted securities. 

—Lackner, Butz & Co., Chicago, announce that Everett L. Harris, 
formerly of Lee, Higginson & Co., is now associated with them as Vice- 
President and Director of Sales. 

—A.V. O’Brien & Co., municipal bond dealers, 115 Broadway, New 
York, announce that James V. Lang, who was formerly with Brown 
Brothers & Co., has become associated with them. 

—E. Everett Van Tuy], formerly with H. L. Doherty & Co. and Robjent, 
Maynard & Co., is now associated with Stranahan, Harris & Oatis, Inc., 
in New York, in charge of their corporate bond trading department. 

—J. Robert Thomas has become associated with the sales department of 
Zwetsch, Heinzelmann & Co., Inc., 57 William St., New York. 

—Clinton Gilbert, 2 Wall St., New York, has prepared a statistical 
analysis covering 16 casualty insurance companies and 49 fire and marine 
nsurance companies, with complete figures for 1926. 

—Prince & Whitely have prepared for distribution an analysis of Fisk 
Rubber Company. 

—George Nelson is now located at 74 Trinity Place, New York. 
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Reports and Documents. 


PUBLISHED AS ADVERTISEMENTS 


UNITED STATES STEEL CORPORATION 








TWENTY-FIFTH ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31, 1926. 








Office of United States Steel Corporation, 
51 Newark Street, Holoken, New Jersey, 
March 8th 1927. 


To the Stockholders: 

The Board of Directors submits herewith a combined report of the operations and affairs of the United States Steel 
Corporation and Subsidiary Companies for the fiscal year which ended December 31 1926, together with a statement of 
condition of the finances and property at the close of that year. 


INCOME ACCOUNT FOR THE YEAR 1926 


The total earnings were, after deducting all expenses incident to operations, including ordinary repairs and maintenance (approximately 
$121,000,000), allowance for employes’ profit sharing fund, and taxes (including reserve for Federal income taxes), per General Profit 
cn, OO, OS abe De ROS a NE NOdSeEKREERGUURnnewewanesebdevenatueawneen $207 345,153.18 
Less, Interest on outstanding bonds and mortgages of the subsidiary companies 8,286,284.27 





Balance of Earnings in the year 1926 $199,058 ,868.91 
Less, Charges and Allowances for Depletion and Depreciation applied as follows, viz.: 

To Depreciation and Replacement Reserves and Sinking Funds on Bonds of Subsidiary Companies $53,171,075.95 

To Sinking Funds on Bonds of U. S. Steel Corporation 11,049,835 .37 





64,220,911.32 
Net Income in the year 1926 $134,837 ,957.59 





Deduct: 
Interest on U. 8. Steel Corporation Bonds outstanding, viz.: 
Fifty Year 5 per cent Gold Bonds $9,178,602.50 
Ten Sixty-Year 5 per cent Gold Bonds 8,050,066 .66 


$17 228,669.16 





Premium paid on Bonds redeemed by sinking funds, viz.: 
On Subsidiary Companies’ Bonds $255,059.29 
On U.S. Steel Corporation Bonds 987 ,924.94 
—————-__ 1, 242,984.23 





18,471,653.39 


$116,366,304.20 
301,100.69 
ees aa eee re ae eee ae ee ee abe eee Reeeeebewancancdesbseeaeeeasdonwee $116,667 ,404.89 
Dividends for the year 1926 on U. S. Steel Corporation Stocks, viz.: 
Preferred, 7 per cent $25,219,677 .00 
Common, 7 per cent 35,581,175.00 











60,800,852,00 


ee ee eT a ee rE $55,866,552.89 
Less, Sums appropriated and expended or to be expended account of additions, improvements or betterments to plants and property... 30,000,000.00 








Balance carried forward to Undivided Surplus 25,866,552 .89 


UNDIVIDED SURPLUS OF U. 8S. STEEL CORPORATION AND SUBSIDIARY COMPANIES 
(Since April 1 1901) 


Surplus or Working Capital provided in organization $25,000,000.00 
Balance of Surplus accumulated by all companies from April 1, 1901 to Dec. 31 1925, exclusive of subsidiary companies’ 
inter-company profits in inventories, per Annual Report for year 1925 $496 863,109.03 
Add, Net adjustment of Federal Tax, Depletion and Depreciation Reserves of previous years in connection 
with redetermination of invested capital and requirements for such reserves_______-_- Serer: $17 ,442,160.14 
Less, amount of foregoing addition to surplus appropriated for capital expenditures made____-_----- 11,669 ,422.47 5.772.737 .67 
achat o,é 404.06 


$502 635,846.70 
Add, Balance of Surplus Net Income in the year 1926, as above 25,866,552 .89 
———————- 528, 502,399.59 


Total Undivided Surplus, Dec. 31 1926, exclusive of Profits earned by subsidiary companies on inter company sales of products on 
hand in Inventories at that date (see note below) $553 ,502.399,59 


Note.—Surplus of Subsidiary Companies amounting to $38,230,574.21, and representing Profits on sales of materials and products to other subsidiary 
companies which are on hand in latter’s Inventories December 31 1926, is deducted from the amount of Inventories included under Current Assets in 
Consolidated Gereral Balance Sheet. 


OPERATIONS FOR THE YEAR. 

The very favorable conditions which prevailed in the steel industry in the opening quarter of 1926, mentioned in last 

year’s annual report, were not wholly maintained during the entire year. T e volume was, however, of suf:icient propor- 

tions of total capacity to permit of economical operations, and to produce generally satisfactory results for the year. In 

the first quarter the operations of the subsidiary companies, as reflected by their tonnage output of rolled and finished 

products for sale, was 94 per cent of capacity, while for the entire year the average was 88 per cent, compared with 78.4 

per cent in 1925. As shown by the detailed table of production statistics of the several principal departments for 1926, 

page 20 (pamphlet report), the increase in output compared with 1925 fluctuated widely in respect of the different classes 

of finished products for sale, very large increases being shown for rails, track fittings and car wheels, tubing and pipe, sheets 

and tin plate and finished structural work, while in the other classes of output the increases were relatively small or nominal. 
The following is a condensed summary of— 

oS . 
PRODUCTION—1926 AND 1925. 
1926. 1925. Increase. 

Tons. Tons. Tons. Per Cent. 

Iron and Manganese Ore 9,262,741 27 ,996 845 .265 896 

rr: nn i, ME, |. enenb phone eb eee ewesbenbnribe~ese sanesseoesn: 5,344,893 168,846 

CE sith ates neh on cea bal hee dbbubenenikhdehedbaeeehadabeprekedaiahleeren 34,294,657 31,475,568 819,089 

17,336,334 16,301,224 ,035,110 

a ey a Ny a en ery 15,705,201 14,798,999 906 ,302 


Steel Ingots (Bessemer and Open Hearth) 20,306,668 18,898,697 407 ,971 
Rolled and Finished Steel Products for Sale 14,334,512 13,271,010 :063 ,402 


Bbls. Bbls. Decrease. 
Universal Portland Cement 14,526,000 15,722,000 196,000 7.6 


WNABWOSOWS 
Sum wSie 


There were built during 1926 at the car plants of the subsidiary companies 4,040 railroad freight cars and 1,969 mine 
and industrial cars. At the shipbuilding plants 2 ocean and coastwise steamers, 3 lighters and 100 barges and car floats 
were completed and delivered. In addition, a very considerable quantity of repair and overhauling work, including the pro- 
duction of equipment and ship parts, and other machine and fabricating shop work, was handled by the car and shipbuild- 
ing plants. 
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SHIPMENTS AND BUSINESS. 





The shipments of all classes of products in comparison with shipments during the preceding year were as follows: 


















1926. 1925. Increase or Decrease. 
Domestic Shipments— Tons. Tons. Tons. Per Cent. 
I I Sr NN i a eve abadokanae 12,970,877 12,340,010 630,267 5.11 Ine. 
a ee, ee, EE I, a oe enddieeeaam be eitibaebikobnwanctdaseapenacw’ 227 .537 213,479 14,058 6.59Ine. 
a nn a ne eeeshe bed oda debinsibvsisuenndud 1,104.191 761,676 342.515 44.97 Ine. 
ns Ce cu einen aéeeacectasesuneontanae 132,024 124,019 8,005 6.45 Ine- 
Total tons all kinds of materials, except Cement... .ccccceccececoccoccccccccceccececccesco 14.434.629 13,439,184 995.445 7.41 Inc. 
ne ee pie patbbaheustbimeéneionunidnncekanana 15,101,788 14,753,487 348,301 2.36 Ince. 
Ezport Shipments 
I ge Eee 1,327,052 1,048 836 278,216 26.53 Ince- 
I 2,887 4.970 2,083 41.91 Dec- 
Sr a a einai 143.400 130,562 12,838 9.83 Inc’ 
iat ees AO a euameueee 1.473.339 1,184,368 | 288,971 24.40 Ine. 


Aggregate tonnage of Rolled and Finished Steel Products shipped to both Domestic and Export Trade 14,29 


7,929 


13,388 846 
Total Value of Business (Covering all of above shipments, including cement, completed cars, ships, 


~ 909,083 6.79 Inc. 


barges and car floats delivered and other business not measured by the ton unit): Increase. 
1°26. 1925. Amount. Per Cent 
Domestic (not including inter-company sales).............--.--- A a = oy $886,710.52 $847 089,777 $39,620,744 4.68 
RNS auckidouddchuns 66d ase ddcbddead cee ede ee toe donee acodke bends me 100,426,645 81,060,949 19,365,696 23.89 
GE nsitdeees bd es Odedbbde nen Adekeand bse ddd edbdetiwivocsansdawaeden $987 ,137.166 $928 ,150.726 6.36 


$58,986,440 
Prices received in 1926 were fairly stable throughout the year with, however, a downward tendency. The average 
prices received for the total tonnages of rolled and other finished products shipped, netted on the domestie shipments $1.12 
per ton less than the average received per ton for an equal tonnage of similar products respectively shipped in 1925; and 
as to export shipments the per ton price netted $2.82 less than the average secured in the preceding year. The average 
price received for domestic and export tonnage combined was $1.28 per ton less than in 1925. The export business in point 
of tonnage showed a substantial increase over 1925 and was the largest in any year since 1920. Prices obtainable in the 
foreign markets, and to some extent for domestie tonnage in markets bordering on the Atlantic, Gulf and Pacifie Coasts of 
the United States, were, however, relatively low owing to the severe competition of European manufacturers, whose labor 
cost in production and transportation cost in delivery were materially less than that of the mills in the United States. Asa 
consequence the direct profit results from the export business as a whole were not fully compensatory for the proportion of 
capital invested and employed in the business, but this was to a considerable extent offset by the reduced average cost of 
operation in producing and supplying domestic tonnage by reason of the increased volume and continuity of employmen 
afforded the mills through the export business, which in 1926 equalled 9.28% of the total tonnage of rolled and finished stee 
products shipped. 


VOLUME OF BUSINESS 

The total value of business transacted by all companies during the year 1926, as represented by their combined gross 
sales and earnings, equaled the sum of $1,508,076,090, as compared with a total of $1,406,505,195 in the preceding year. 

This amount represents the gross value of the commercial transactions conducted by the several subsidiary companies, 
and includes sales made between the subsidiary companies and the gross receipts of the transportation companies for services 
rendered both to subsidiary companies and to the public. 

The earnings for the year resulting from the above gross business represent the combined profits accruing to the several 
corporate interests on the respective sales and services rendered, each of which is in itself a complete commercial transaction’ 


The following is a statement of the gross sales and earnings classified by operating groups. Gross sales of products are 
stated on basis of f. 0. b. mill values. 














Gross Sales by Manufacturing, Iron Ore and Coal and Coke Companies: 1926. 1925. Increase. 
ee I Se Ue ee ee ns bk cee ccc ccndwcedcccesnicccescescsucccss $987 137,166 $928 ,150,726 $58 986,440 
Inter-company sales (sales between subsidiary companies) -__...._......-...-...----.--------- 384 586,172 348 ,062 ,804 36 ,523 368 

Gross Earnings and Receipts of Transportation and Miscellaneous Companies:* $1,371,723,338 $1,276,213,530 $95,508 ,805 
Pa eas dacs ris psa te ae ab ar Wis aida se Me mnie Wd tk aie 105,546,790 101,155,127 4,391,663 
De ne ne pis be Sus Ree eI esRE Ad eebeseacobateneannweee a 30,805 ,962 29,136,538 1,669,424 

Rs KAD te Nkbbd Od sO ed KEh enna eeeeEdh FEMS ASS Shs ned ndadaenodwdees $1,508 ,076,090 $1,406,505,195 $101,570,895 
*Includes earnings and receipts both for inter-subsidiary company business and of business with interests outside of the U. 8. Steel organization. 


TAXES 


The total charges and allowances from income for accrued Taxes for the year compared with similar charges for 1925, 
were as follows: 


1926. 


1925. 
$35,298 ,993 
15,624,198 


$50,923,191 


Increase. 
$32,983 
1,509,373 


$1,476,390 








MAINTENANCE, DEPLETION AND DEPRECIATION 
The expenditures made during the year for general maintenance and upkeep of the properties and the further pro- 
visional allowances for accruing deterioration and obsolescence of improvements, equipment and facilities, and for depletion 
of natural resources, in comparison with similar expenditures and allowances for the preceding year, were as follows: 
Sienntet ton —Increase or Decrease— 





1926. 1925. Amount. Per Cent. 
Ordinary repairs and maintenance, exclusive of blast furnace and coke oven 
Pt Cs tip od Mei etpbabhbebeeheatenkndteeheanaechenonecsnneunwnel $114,866,352 $114,195,840 $670,512 -59 Inc. 
Blast furnace and coke oven relinings, &c_.._._.....-.------------------------- 4,693,324 4,944,173 250,849 5.07 Dec. 
ee ncn cde ad OebaeacsdGeeeeenbeSecsocooseneus 3,350,450 4,295,207 944,757 22.00 Dec. 
ccc dc dcenencdenunkonesceekguedeeeeeehbenebhbenibescceean $122,910,126 $123,435,220 $ 525,094 .43 Dec. 
InZaddition to the foregoing there was appropriated from Earnings for exhaustion 
of natural resources and for depreciation of plants and properties, a total 
in excess of amount expended therefrom and included in above expenditures, 
the following: 
By subsidiary companies based on their investment cost of property subject to 
Fe OE EE OTT 51,271,425 41,733,239 9,538,186 22.85 Inc. 
By U. 8. Steel Corporation to cover amortization of appreciated cost to it of 
investment in stecks of subsidiary companies in excess of their investment 
Se ee I cc see ee eenene han kkddne soenannaeus 11,049,835 10,623,625 426,210 4.01 Inc. 
Total expended and appropriated from Earnings for maintenance, depletion and 
PD bccn bua dkknne cuca Re Rdasebatetnmeighinsyndheawne $185,231,386 $175,792,084 98 439,302 5.37 Inc. 


The large increase over 1925 in the provisional allowances by subsidiary companies arose in part from the fact that 
the gross investment cost in property subject to depreciation is constantly increasing, thus placing a larger annual burden 
upon earnings for amortization, and because in 1926 it was necessary to write off rather substantial amounts of property 
investment cost for obsolescence in connection with abandonment of old plants which had not been fully covered by 
depreciation allowances. 
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BONDED AND MORTGAGE DEBT. 


Retirements and issues made during the year as follows: 


Retired—Through operation of the sinking funds for respective issues, viz.: 
kale) ceed ered dnddnbeendhecbkbselbdeodctuwecdeuetedsucakeabsesd 10 
I aS a a a Ee ae es he ee ee ees PCr AR) 620.006.000 


PRR RA RARO SEs Khed OAKS ER ERSNEE SORE SEE ET COEE SNORE ens ene eb&RAedeeeanentmidswbdnusawisén ance 3,977,000 
$14,801,000 
Subsidiary Companies’ bonds and mortgages maturing-------.-------------------.--- Weer eww ono eerw esses eros ewocesoosessesos 2,068,000 
Total - 
ah ai we case ch aii tesa dat ini ska a anita mi AeA A acl Noth at opt ss tid sod whisk an ase inside enna ttl ese lin in ks win so tn tn gc 16,869, 
Issued—Subsidiary Companies’ bonds and real estate mortgages issued and assumed___________________________________-_______..._.- ‘ 02.775 
SPSS TOSPONED 10 ORO FORE... . .- nono nen ne resvenenepesesenenereenessecccsceneccnsennscoseccsescccnsecescecceoesonts $16,776,225 


CAPITAL STOCK. 


The amount of outstanding capital stock of the United States Steel Corporation on December 31 1926 was the same 
as at the close of the preceding year, viz.: 


NN ae ee es eee seamen din ania $508 302,500 
PO WN iiintkse edad cbwddsebnddebentnadcsndhuenake 360,281,100 


No issues of capital stock have been made except in connection with the organization of the Corporation and the acquire- 
ment at that time (1901) of cash working capital and the capital stocks of the several subsidiary companies then purchased. 


SPECIAL DIVIDEND. 


On December 16 1926 the Board of Directors unanimously voted to recommend to the stockholders, at the annual 
meeting of the Corporation to be held on Monday, April 18 1927, that the Common capital shares of the Corporation be 
increased by 2,033,210 shares, which is equivalent to 40 per cent of the present outstanding Common shares, for the purpose 
of distributing the same as an extra special dividend to Common stockholders. 

In the period from April 1 1901 to December 31 1926, after providing for depletion and depreciation arising from exhaus- 
tion of natural resources and deterioration of improvements, including the writing off of property abandoned, making pay- 
ment of interest on bonded and other debt, and setting aside reserves for contingencies, the net profits earned totaled the 


oe Gece oe waa sso eee sb ARSE ae hose CREE MOONE Ss oa ws oneeedknceeaseuabaeuecuee Pee - FF 
Of this there were distributed in Cash dividends on Capital Stock the following: 
On Preferred Stock, 1804%%--......----- leedkntdaetehbak Daeeeradd deeeteadadesésstaieiadaaweaaneds ibthndeeeiees $672 ,929,461 
fy EL ce on ed oe a uhlg eas a ade er acne ie Cae aek 60 Seabee bweebonddéstexseae eae 667,125,176 
—_———— 1,340,054,637 
I ia a a ee timeadbabeesee erences $1,005,254,086 


This balance of Surplus has been largely reinvested in fixed property of the organization, the amount so applied being: 
(1) Formally appropriated to finance net expenditures for extensions, additions, improvements and permanent invest 








esas ite nse: ik Sia iti i dic isso calesitiniy kak edie Oa aE Lk end Ek btnakiatovewiwsrbkiatinmadseadeadaleu $476,751,687 
(2) Similarly applied but still carried in Undivided Surplus Account. _._.........-.---------- eee 228,601,937 
705,353,624 
Leaving amount of Undivided Surplus Account per the Balance Sheet represented by net working assets in hand__._...........----_-- $299,900,462 
This balance of Undivided Surplus is lodged in the following assets: 
See oe te ee eee CeCe cee bene cece eae nid can ersaeendaneee $209 403,022 
EERE ES TREE Pern ete ee EE Ey See ON Sey Sg ay OT TR A, Se On oo ee ee ON Re Mere 40,926,678 
a RE ar ee GEE SEIS PRED 2 FREE IE LSE Rg a nee A ES Op AS ae ne A Re a Ee ne a ME A UN Ae Ree FS ASE 66,272,009 
ee ae ok edie aka einikalirae ks cated eae nn ae eee nina aca Rahaman ie a aee 84,488,101 
Neen eee ee NN te ek ag oka aR eA SALAS EERE deer bets nesenedsdeeecinsedaameees 2,814,917 
$403 904,727 
Less: Current Liabilities ______- Se et eee sig as nahi adeno Sida tata vn seks cl i ae sh ai ea ahi $62,980,635 
I ee aia See a eed ode seseulenaasencendswns 41,023,630 
————— 104, 004,265 
Net as abeve_____ a a a a a a sc ss cha se tvs aig bn fn dns on A $299 ,900,462 


Under the charter of the Corporation, the Preferred shares are entitled to receive dividends at the annual rate of 7 per 
cent before any dividends may be paid on the Common shares and they are limited to that rate; and in case of dissolution 
of the Corporation the Preferred shares are entitled to be paid in full, at par, before anything is paid to the holders of Com- 
mon shares. If at any time this regular dividend on the Preferred or any part is not currently paid, it is accumulated and 
remains a permanent lien which must be paid in full before anything can be paid upon the Common shares. Thus these 
separate classes of stock are independent of each other and must be protected in accordance with their charter rights. The 
Directors of the Corporation have no discretion in the matter. They must fully protect each and both; and in doing so 
they must always have under consideration the future as well as the present. The security for the Preferred must be main- 
tained and after this the Common stock is entitled to the available surplus if and when in the judgment of the Board of 
Directors it can be distributed with safety. If in order to protect the properties and business of the Corporation it is neces- 
sary to use the surplus or a part of it in restoring the properties or in extending, diversifying or enlarging the business, it 
may properly be done, but it is still surplus so long as tangible property values exist to represent the same. If then it is 
proper to distribute any part of this surplus so invested in tangible property, it should under these conditions be in Common 
stock. In this way the rights and interests of both classes of stock are advanced and protected. To the extent surplus is 
invested in the property and business the Preferred stock is made more secure both as to insurance of payment of the annual 
dividend and the maintenance of resources available for liquidation of the Preferred. But the additional earnings, if any, 
obtained from such investment of surplus belong to the Common stock subject to the prior rights of the Preferred stock- 
holders. 

The action of the Directors in investing a part of surplus funds for the purpose of increasing capacity and improving 
properties was intended and thus far has proved to be for the benefit of both Preferred and Common shareholders. It has 
fortified and strengthened and made more valuable the Preferred shares and at the same time has added to the earning 
capacity of the Common shares. What has been done or proposed was decided upon after the most painstaking and careful 
deliberation by the Board. 

The annual meeting of the stockholders at which action will be taken on the recommendation to increase the Common 
stock for the preceding purpose will be held on Monday April 18 1927, notice of and proxy for which have been or will be 
mailed to stockholders. The stock of the Corporation should be fully represented at this meeting and as the list of Stock- 
holders is very large there is necessarily involved a considerable amount of work in the examination and recording of proxies. 
It is, therefore, hoped that each Stockholder favoring the proposal who does not expect to attend in person will at his or 
her earliest convenience sign and return the proxy prepared for that purpose. 


CAPITAL EXPENDITURES. 


In continuation of the policy of the Corporation adhered to from its organization, liberal outlays were made during 
the year for additions, extensions and improvements, largely in order to replace old, obsolete and high cost plants and units, 
to establish equipment and facilities at modern and efficient standards to insure economical operation and utilize what 
have been waste residues, in some directions to expand lines of products, and in others to meet the growing demands of the 
trade. Facilities for increasingthe total production of steel have not, however, been a leading feature of this program as 
evidenced by the comparative Ingot capacity which at December 31 1926 was 23,176,900 tons per annum compared with 
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22,7 


749,100 tons at close of 1925, an increase of but 1.8%. During the year the following old plants and units were abandoned 
and dismantled: Upper Union works, Pittsburgh; Allegheny blast furnace, Pittsburgh; Crescent tin plate works, Cleveland. 
At Homestead works, Pittsburgh, the old 28-inch blooming mill and the 23-33-inch and 35-inch structural mills 
were abandoned, being replaced by a 54-iach blooming mill and a combination 36-28 / 32-inch structural moult; National 
Tube Co. at its maior ant dismantled 2 skelp mills, at the Pittsburgh works, Continental department, 2 skelp mills, 
1 lap weld furnace and 32 puddling furnaces, and at its National w orks 3 3 lap weld furnaces. The investment cost in all 
the foregoing and of all | improvements abandoned is charged off against reserves set aside from earnings, and when new 
plants or units are built to substitute for abandonments the entire cost of the same is charged to property or capital in- 
vestment account. 

The total of expenditures made by the Corporation and the subsidiary companies for the foregoing purposes during 
1926, less credits from sales of property and salvage, also credit for net reduction in lock-up in advanced charges for stripping 
and development work at mines, ete., was $76,060,520. This net amount was expended for the following classes of property, 
Viz.: 

For Manufacturing properties, exclusive of By-Product Coke plants 
By-Product Coke plants, including distributing gas line from Clairton plant to steel plants in Pittsburgh district 
” Me ET Pea ee See ae ne oe ae a sree ee $1,385,991 


Additions and betterments at coal plants 2,055,830 


3,441,821 
Iron Ore properties (largely mining plant improvements howd 1,529,942 


Limestone and flux properties 221,378 
Railroads 4,562,278 
Water Tr: ansportation prope rties S: 
a eek bho dda SdENONSNKSdbSS OER SEHAOROETEMACDEREROERE CEDAR SA eek ER EESe $1,548,347 
Ocean fleet wen 134,475 
River transportation service - - - - - 1 ,374,2 


3,057 ,049 
Water, gas and other public service properties_ _- : 942,893 


Land and supply companies—net credit arising from sales of houses and ‘prope rty in excess of expenditures made for additions and 
ee eee eee i ara 1,023,485 

Net credit in lock-up of stripping and developme nt expenses at mines 
Expended during year for this work_-_- : $4,938,411 
Less, absorbed in operating expenses TR i i of 5,244,312 


305,901 


a eee $76,060,520 
At the close of 1926 the balance une xpe wnded on authorized appropriations of the subsidiary companies for extensions, 


additions and improvements, including the budget for 1927 for stripping and development work at iron ore mines, totaied 
$121,042,000. It is estimated that approximately $100,000,000 of this will be expended in 1927. All of this amount, 
however, will not be for outlays on capital account as a portion of same is for repair and renewal work and will be absorbed 
in current operating expenses or from reserve funds provided from earnings. 


EMPLOYEES AND PAYROLL. 


The average number of employees in the service of the Corporation and the subsidiary companies during the entire 
year, the total payroll and average wages paid, compared with similar results in 1925, were as follows: 
1925. Increase or Decrease. 


Employees of-— Number. No. & Amount. PerCent, 
Manufacturing Properties - — —- 179,040 4,349 2.43 Inc. 


Coal and Coke Properties ns SERIA ASIANS ATE OTE: ee: Oa a 25. 5 25,920 65 .25 Inc. 


5 
Iron Ore Properties _ — — - as ‘ EOS 3, 14,305 1,022 7.14 Dec. 
Transportation Properties. ___- Lents ae eT Pe } 5,53! 25,596 61 .24 Dec. 
Miscellaneous Properties. ..._........----- atlas : . 5 4,972 35 .70 Ince. 


Total - aa 253,199 249,833 3,366 1.35 Inc. 
$4167 409,446 $456,740,355 $10,669,091 2.34 Inc. 


(August) (March) 
Largest number of employees in any one month 259,600 258 ,946 


(December) (July) 
Smallest number of employees in any one month 242,622 241,815 
Average Earnings per Eewloyes per day for Year: 
All employees, exclusive of General Administrative and Selling force $5.82 $5.77 $.05 .87 Inc. 
Total employees, including General Administrative and Selling force $5.94 $5.88 $.06 1.02 Inc, 
Employees Stock Subscription. The usual offer to employees to subscribe for Common stock of the United States Steel 
Yorporation for the year 1927 has been deferred until approximately June 11927. The offer will then be made with reference 
to conditions prevailing at that time in respect of the stock arising out of the plan approved by the Directors to submit 
to the stockholders at the annual meeting the proposal for an increase in the Common shares for use in distribution of a 
stock dividend. 

Profit Sharing Plan. In accordance with the Profit Sharing Plan adopted by the stockholders in 1921, appropriation 
was made from the earnings of 1926 of a fund for distribution under such plan. The allotment and distribution were made 
in February 1927 by the Profit Sharing Committee of Stockholders elected at the stockholders’ annual meeting in April 
1926. Of the awards made by the Committee, sixty per cent was paid in cash and the remainder covered by Certificates 
of Conditional Interest in shares of Common stock of the Corporation in which the Committee invested such part of the ap- 
propriation. The stock covered by the Certificates of Conditional Interest is deliverable in January 1932 to employees 
holding such certificates, provided they are then in the service of the Corporation or its subsidiaries, or is deliverable prior 
to that date if they die while in the service or are retired under the Corporation’s Pension Plan. 

Pensions. During the year 1926 the Trustees of the United States Steel and Carnegie Pension Fund paid in pensions 
to retired employees a total of $2,537,917 compared with $2,068,653 disbursed in the year 1925. Pensions were granted 
during the year to 1,185 retiring employees and at the close of the year there were 5,737 names on the pension rolls, a net 
increase of 653 during the year. Since the inauguration of the plan in 1911 an aggregate of $15,833,726 has been paid 
in pensions. 

Housing and Welfare. During the year the subsidiary companies advanced a net additional sum of $2,700,067, largely 
to employees, on sales contracts and mortgages, bearing interest at 5% and payable in installments over a period of years, 
to assist them in acquiring homes under the Corporation’s Home-Owning Plan. At December 31 1926 the total principal 
amount due for advances as above was $14,996,480. The efforts of the Corporation and the subsidiary companies in general 
welfare and educational work for the betterment of the material interests and living conditions of the employees and their 
families, were continued on lines previously outlined in these reports. These efforts cover a wide range of activities, are 
recognized and accepted by the employees as of real interest and benefit to them and correspondingly are in the interest 
of the Corporation. These activities are one of the established conditions of service. 

Sanitation. 'The expenditures for this particular service in the interest of the employees in 1926 was $3,218,704, compared 
with $3,641,740 in the preceding year. The constant attention given to sanitary conditions and practices surrounding 
the employees while in service has raised these to a high standard and has been beneficial to the health and conveniences of 
the employees as well as raising the efficiency of their service. At the close of 1926 there were in use in and about the plants 
and works . 691 sanitary drinking fountains, 2,138 comfort stations with toilet equipment, including 25,453 washing faucets 
or basins, 5,291 showers and 183,779 lockers. 

Accident Prevention. Expenditures of $1,867,324 were made in 1926, compared with $1,914,100 in previous year, for 
safety work, including installation of devices and appliances, rearrangement of equipment and instruction of employees, to 
minimize liability and danger of injury. While safety work requires continued large expenditures for safety devices and 
appliances, yet as accidents largely rise from thoughtlessness and lack of proper precaution by employees, strenuous and 
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continuing efforts are made to educate the employees in safety methods of performing their tasks. In this the service of 
employees is enlisted to the fullest practical extent. At present selected employees of upwards of 10,000 at a time are serving 
regularly on safety committees of instruction. In 1926 the disabling accidents per 100 employees in service was 20.5% less 
than in 1925, and was the lowest rate in any year since accident prevention work was systematically started. 

Accident Relief. Disbursements during 1926 for work accidents, including aecrual of liabilities under State compensation 
laws, the actual payment of which is spread over a period of years, were $4,920,207, compared with $4,628,046 in 1925. 
Eighty-eight per cent of the year’s charges was paid, or is payable, directly to the injured employees or their families. 

Number of Stockholders. The number of registered stockholders at December 31 1926 was 143,703, of whom 15,914 
held both Preferred and Common stock. The number holding Preferred was 73,016, and of Common 86,601. Included 
in the total number of registered holders were 43,713 employees. 


UNFILLED ORDERS. 


At the close of 1926 the unfilled orders of the subsidiary companies for all kinds of steel products totaled 3,960,969 tons, 
compared with 5,033,364 tons at the close of 1925. This reduction is attributed principally to the fact that in the closing 
months of 1925 there was a large influx of orders, resulting in the carrying over into 1926 of a substantial tonnage of unfilled 
orders. During 1926 new business wes received on a more nearly uniform basis, as to aggregate tonnage; and this condition 
has continued since January 1 1927. In short, current offering of tonnage has of late been for more prompt delivery than 
previously was the custom. The specifications for shipment since January 1 1927 have been of large volume, the operations 
of the subsidiaries at date of writing of this report being about 90% of capacity based on ingot output. 

Grateful appreciation is expressed to the officers and employees of the Corporation and of the several subsidiary companies 
for the loyal and faithful service rendered in the efficient management of the properties and for the results secured during 
the past year. 

By order of the Board of Directors. 


ELBERT H. GARY, Chairman. 








CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31 1926. 


ASSETS. 
PROPERTY ACCOUNTS—Properties Owned and Operated by the Several Companies: 
Balance of this account as of December 31 1926, less Depletion, Depreciation and Amortization Reserves per table on page 14 
(pamphlet report) ___- ratte eaeritt a a a a a le SS eee ULL 


MINING ROYALTIES- 
Mining Royalties on unmtned ore, in respect of part of which notes of subsidiary companies are outstanding in 





en in rr ae oe, ON OI, ee ee ee ec ag ee eee etaenceeb eae ete anes eui $65,789 ,584.74 
Less, Reserved from Surpjus to cover possible failure to realize all of same............---.---------------- 7,000,000.00 
Sn enerememe 58,789,584.74 
DEFERRED CHARGES (Applying to future operations of the properties)— 
Ag vanced Mining and other Operating GEDGNSGS BIG GUATTOR. 3 <c odo dc cc ccccccccccccedecasceeceseccesecsesce $1,865,991.95 
ne ek, Cee COR ROGGE BH (INS) icc cccccdacndse ced G0bK Hone ebeedbeGneeens Kcdséecesoeee 948 ,924.58 
See 2,814,916.83 
INVESTMENTS 
Outside Real Estate and Investments in sundry securities, including Real Estate Mortgages._.........-----.--. $10,373 ,855.25 
Land Sales Installment Contracts and Mortgages under Employees’ Home-owning Plan_.-....---.----.-..----- 14,996,480.20 
25,370,335.45 
SINKING AND RESERVE FUND ASSETS— 
Gass sescurces hela ty Trustem account of Bond Sinking Wud << doccccccncdccccccsccasccvsceunecusccoseose $1,609 ,034.20 
Trustees also hold $214,.204,000 of redeemed bonds, not included as liabilities in this Balance Sheet.) 
Ces ee Be Sees RO nn ccc nmbe ca abe bmaobees secede sneneseubboenseuneenesease 3,857 ,022.90 
Insurance and Depreciation Fund Assets (includes bonds available for future sinking fund requirements): 
I te ie ae eRe AWS EOS Pee CURE CEE anethenb nae eeresnene $100,917,614.59 
SN a catcohesud od Web hoa See ce eit ahd eet ade aatitindaeewiiaecue 3,791,011.37 


———-_-——- 104, 708 625.96 
——_-——————-__ 110, 174,683.06 
*Note.— There are not included in this item capital obligations of subsidiary companies amounting to $41,660,365.54, held 
in these funds, as such obligations are excluded from liabilities in this consolidated balance sheet. Such securities were acquired 
direct by United States Steel Corporation from the subsidiaries. 
CURRENT ASSETS 
Inventories, less credit for Reserve and for amouht of inventory values representing Profits earned by subsidiary 
companies on Inter-Company sales of products on hand in Inventories December 31 1926. (See note opposite.) .$281,255,460.67 
a i a ae ee re ok oe la eg a ie a $6,428 934.69 
I a a ak ea ee a ares a Gi K 








Time and other special Bank Deposits--—- die Ai ako Spa xt cd ak dhe tee eid ee eae ees 8,072, 
Cash (in hand and on deposit with Banks, Bankers and Trust Companies, subject to cheque) ..........-.----.-- 132 ,536,949.§ 

—————————_ 589, 698,166.86 

$2,454,139,185.15 


LIABILITIES. 
CAPITAL STOCK OF UNITED STATES STEEL CORPORATION— 


Common $508,302 ,500.00 

















Preferred. ...... a CE ae ee A IS TE RE eS Ae ee ee oy 360,2581,100.00 
5 —_—— ————— $868,583,600.00 
CAPITAL STOCKS OF SUBSIDIARY COMPANIES NOT HELD BY UNITED STATES STEEL CORPORATION (Book 
value of same)__.-.---- aE poet eee Ee Re re TR eR AI ER a ee ee SE 
BONDED, MORTGAGE AND DEBENTURE DEBT OUTSTANDING— 
For detailed statement see page 22, pampvlet report.) 476,754.23 
ee ee ee a ee ee ee $179,866,000.00 
Was eenees Bead: Derporation TO-GO VON BF DOR o od dcdcdc cies sc kascdccdcescdecdesdeccesasssascowse 160,236,000.00 
$340,102,000.00 
Subsidiary Companies’ Bonds, guaranteed by U. 8. Steel Corporation ................-.-2--------- o-oo een nee 98,739,000 .00 
Subsidiary Companies’ Bonds, not guaranteed by U.S. Steel Corporation............---.-.----------------- 53,187,900 .00 
Subsidiary Companies’ Real Estate Mortgages and Purchase Money Obligations._.....-.-------.------------- 660,452.99 
492,689,352.99 
SUBSIDIARY COMPANIES’ MINING ROYALTY NOTES—Maturing over a period of 32 years, substituted for previously 
existing mining royalty obligations—Guaranteed by United States Steel Corporation, $25,238,316, not guaranteed, $1,170,000; 
- se eee Deebee. Son Oar cee intent Deeseee. BAG COE. nk... on cducsacnncseadceds a snbeneradendeokesercbbecébeesnaasenke 26,408,316.17 
CURRENT LIABILITIES = 
rs ens Dene el eer CN. nc ondcpacnaathbatacesunsassddwaaceecdwessbeRebansereesans $56,597,901 .07 
Accrued Taxes, not yet due, including reserve for Federal] Income Tax.............-----.------------------e 42,439,211 86 
Accrued Interest, Unpresented Coupons and Unclaimed Dividends_..............-.------------------------- 6,884,599 .66 
ee Stoex Diviaend No. 102, payanie Veuruary 26 1987 2 nn cwnccccscccccccsntescocscecccsescscossscoens O aos ann SE 
Jommon Stock Dividend No. 90, payable March 30, 19027... -.cccanccnccccccccccccccecccccescccsccececcccoses ,895,293.75 
: 121,121,925.59 
Tete) Cita) ok Omens TA in cok cccacéccddtnccsdacdncdeddscetecsccessceccsunescsdenssnesassnbesonecoenda $1,509,279,948.98 
SUNDRY RESERVES— 
 nmwoney saan Misceliancous Operating and other Reserves... q. ..<o-ccnncccccccccccccccnnnccssccsccssscesssecces rt tt wr ig 
as sah Behe ahs aUSD AM AREDES PDEA SCARAEEMD AEE HOS CHES EE OOREOEOENEREERERS CHERSEEORE ’ 4607.6 
121,356,836.58 
APPROPRIATED SURPLUS TO COVER CAPITAL EXPENDITURES— 
(See statement on page 14, pamphlet report.) 
Invested in Property Account—Additions and Construction... . . . 2... cnn n cnc c cw cece cece ec cccccccccncccccccsescccsceces= 270,000,000.00 
UNDIVIDED SURPLUS OF UNITED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIES— . 
Capital Surplus provided in organization---_......-...--.-------...----.---------------------------------- $25,000,000.00 
Balance of Surplus accumulated by all companies from April 1 1901 to December 31 1926 per table on page 2, 
CRIMES... 25. oo tan sw anes eneeecnene nen ee Dee nn Geen tase need an keet aa eset eeeeane 528,502,399.59 
otal, exclusive of Profits earned by Subsidiary Companies on Intter-Company sales of products on hand in Inventories 
Dlepenbes Bi 1096 be 0060 OMOW) << cck inci ccccccccdcccnccctecodcansancscccnsedussscscanesccoenseassnewsconsutes 553,502,399.59 
$2,454,139,185.15 








Note.—That part of the Surplus of Subsidiary Companies representing Profits on sales of materials and products to other subsidiary companies 
and on hand in latters’ Inventories is, in this Balance Sheet, deducted from the amount of Inventories included under Current Assets. 





We have audited the above Balance Sheet, and certify that in our opinion it is properly drawn up so as to show the 
financial position of the United States Steel Corporation and Subsidiary Companies on December 31 1926. 
PRICE, WATERHOUSE & CO., Auditors. 
New York, March 1 1927. 
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PROPERTY INVESTMENT ACCOUNTS DECEMBER 31 1926 
Gross Fixed Property Investment Account, December 31 1925, exclusive of Stripping and Mine Development, Logging 
tural Erection Equipment 
Net of sundry adjustments during 1926 
Capital Expenditures on Property Account in 1926 


Add, 


Less, Amounts written off in year 1926 to Depletion and Depreciation 


exhausted and of improvements, equipment and facilities dismantled and retired 


Gross Fixed Property Investment 


, December 31 1926 
Deduct, 


SS SSSce cS Seco oS SSSSSSSESESESESESESSOESOESSOCSESCESO 


Balances in Depletion, Depreciation, Amortization and Current Maintenance Reserves, December 31 1926: 


[Vou. 124. 








Plants and Struc- 
$2,.295,817,870.86 
1,641,971.33 
76 366 421.36 


$2,373 ,826,263.55 


Reserves for investment cost of natural resources 


22.577 961.48 
$2,351,248 302.07 





Depletion, Depreciation and Replacement Reserves, exclusive of those specifically applied as per succeeding 


item 


Specifically applied for redemption of bonds through Bond Sinking Funds 
Amortization Reserves account excess construction cost arising from war-time conditions 
Current Maintenance Reserves 


Net Fixed Property Investment Account, December 31 1926 

Investment in Stripping and Development at Mines and Logging Plants, and in Structural Erection Equipment: 
nn Gk re oa ed th Emi badeeuketcebaeserdatenddsneedandaseuands 
Expended during the year 1926 


Less, Charged off in 1926 to operating expenses.....__---- senheeneveee éeenebebaeadteeheneteoe 


ee 


$426 974,265.93 

203 ,862 449.69 
68 ,499 608.84 
22,779,980.11 


722,026 304.57 
$1,629,221 ,997.50 





$38 475,401.99 
4,938, 411.1 11 


$43,413, 813.11 10 
§ 244,312.39 





















Balance December 31 1926 





PTRRk CREECH KO RSHD ASE E ES @ HREESSEs 006s SOCHRSHEETEOR ES EHEC wEENS6ER6SERSESORESEE 38,169,500.71 
Total of Property Investment Account, December 31 1926, per Consolidated Genera] Balance Sheet. .......-.....------------ $1,667,391 ,498.21 
APPROPRIATED SURPLUS TO COVER CAPITAL EXPENDITURES DECEMBER 31 1926 
Amount of appropriations made from Earnings and from Surplus Net Income to cover capital expenditures for additions, better- 
ments and improvements, and which appropriations in the within Consolidated General Balance Sheet are formally written off in 
SE Oe a ee ee Fe irkbicnnsccscGiderecee ck cows nb oekdednkesseseebneinedeeeamendneeenessedesenere $206 ,751,687.38 
Amount of appropriations made from Surplus Net Income to cover the same Class of expenditures as above specified, but which 
in the Consolidated General Balance Sheet are carried in the account ‘‘Appropriated Surplus to cover Capital Expenditures’’.........-.. 270,000,000.00 
ES 05. doe CdD ERAN EERR KR EHERERSREEDERHUDEEEREEEDCEORSK 0604266 4G SES EEENEK ONE ART ORO Oe ORNEN ESS ES $476,751,687.38 


UNITED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIES, CONDENSED GENERAL PROFIT 
AND LOSS ACCOUNT FOR THE YEAR ENDING DECEMBER 31 1926 

GROSS RECEIPTS—Gross Sales and Earnings (see page 4, pamphlet report) 
Operating Charges: 

Manufacturing and Producing Cost and Operating Expenses, including ordinary maintenance and repairs and 

provisional charges by subsidiary companies for depletion and depreciation......-....---------------- 

Administrative, Selling and General Expenses, exclusive of general expenses of transportation companies, but 

inclusive of appropriation under employees’ profit-sharing plan 


Ce ee ee ee 


$1,508 076,090.63 


$1,264,973 ,911.63 


si lc isa ha he enh A Aevlap iw a a ae ipa ata re 38 972,713.15 
Paes Cee SORE TOE Fe TIE CEI obo ccccr cu dncncncccccccceccessnnnscvestdndnasécscees §2,399,581.44 
CANS TIS TA Bn noo kb esse hw eKs wee O88 46640 6b bb Ses eheSRénREKSS EASA REEOS 9, 595 447. 49 





$1, 365, 941 653. 71 
Less, Amount included in above charges for allowances for depletion and depreciation here deducted for purpose 


of showing same in separate item of charge, as see below 








SE ee ee ee ee ene 53,171,075.95 
1,312,770,577.76 
ha ea bee HEE ERE O NSE KONERSESETEDSO RECEDES CR ERESTEHK 404004600526 sbeCedEeEeONEEE CREAR EERE E OOS RS SRE ETESEES $195,305 ,512.87 
Sundry Net Manufacturing and Operating Gains and Losses, including royalties received, idle plant expenses, etc. ~~ $5 .064.747.69 
ES QE is nnd bss SS e Ree e NESS REECE ERED EERRER OE KKH 4es.6 0d RRR EERE Rbehe See 1,605,120.03 








6,669,867 72 
$201 975,380.59 










Total Net Manufacturing, Producing and Operating Income before deducting provisional charges for depletion and depreciation 


OTHER INCOME AND CHARGES. 


Net Profits of properties owned, but whose operations (gross revenue, cost of product, expenses, etc.) are not Classified 
in this statement 










aie eh hese ahs CPCCA T DEERE eS +bUS CONE HH 6655 SENSO REWRO CCC OOEEESARO $241,107.92 
Teens Tees GREET TAPERS OE TUGTEES Ge GIs BCs ccc ceecccccccescescccseseernesuacsewenersceses 12 ,694,401.80 
ae ERTS ED aa $12,935 ,.509:72 
NN oc cede Sed edkeeRGRb ke AUER eS eROeRNND Hee 40st RESHOSSREEEEONEKSORRRROE DR DRSONRS SC eeREEeheee $214,910,890.31 
Less, Reserve for estimated and contingent liability of subsidiary railroads to United States under Transportation Act $2.641 382.09 
Net balance of Subsidiaries’ Inter-Company Profits not yet realized as cash assets*..............-------- 4,924,355.04 








7,565 .737.13 


_ $207, 345,153.18 
8,286 ,284.27 


$199,058 ,868.91 

















Total Earnings in the year 1926 per Income Account, page 15 (pamphlet report) -........--. ee ee eee ee 
Less Interest Charges on Subsidiary Companies’ Bonds and Mortgages..... 2.2... ee ee eee ee ee ew eee cee e ee ene 









Balance of Earnings for the year before deducting provisional charges for depletion and depreciation 
Less, Charges and Allowances for Depletion and Depreciation: 
By Subsidiary Companies 
By U. 8. 


ee 


Steel Corporation 






64,220,911.32 


ee I ae Ge ee in iho oi 06d. b on on eae ei 8 688s bcedeinssneynessceneneteeesanaenenseeseasens $134,837 ,957 .59 
* These profits have been earned by individual subsidiary companies on inter comeany sales made and service rendered to [for] other subsidiaries 
Jecember 3lst 1926 are not to that date included as part of 


but being locked up in the inventory value of materials held by the purchasing com panies 
Such profits are embraced only in the year in which they are converted into a cash asset. 











the reported earnings of the combined organization. 





COMPARATIVE 





INCOME ACCOUNT FOR THE FISCAL YEARS ENDING DECEMBER 31 1926 AND 1925. 
















+ Increase. 
; 1926. 1925. — Decrease. 
EARNINGS—Before charging interest on Bonds and Mortgages of Subsidiary Companies: 

I a dean se cask i lags cs ns hella eacins DS ARI da tice aI te oA Aes a DR te ee eae wi $47,155,460.85  $41,849,764.09 +$5,305,696.76 
Second Pc cConbacRdpbtanbhate debe eS CASES ORES OND OES RCO Se eRe aeebééae 49,911,150.34 42,634,705.17 +7,276,445.17 
I a ee as ian wn ol wh snl gs Wud Asn ace Bae Se 54,693,856.01 44,523,558.12 +10,170,297.89 
hee ee ce eae dhe aaah kbet eee Neh Shh DP bbb RM eEe ne aNeee 55,584,685.98 44,775,397.22 +10,809,288.76 
RE ee AR NE Eee A aE Sea a eee een *$207 345,153.18 *$173,783,424.60 +$33,561,728.58 
Less, Interest on outstanding Bonds and Mortgages of the Subsidiary Companies_________________ 8,286,284.27 8,244,959 .93 +41,324.34 









Balance of Earnings 














ah aha ee Sh ch can chee cae ain DN tat Mei as os GS es aD aie And a $199,058,868.91 $165,538,464.67 +$33,520,404.24 
Less, Charges and Allowances for Depletion and Depreciation applied as follows, viz. 
To Depreciation and Replacement Reserves and Sinking Funds on Bonds of Subsidia iry Companies 53,171,075.95 45,463,053 .99 +H, 708,021 ot 
‘20 Benes Punds on VU. @. Steel Comporation OMG. on cncccwccckscccnncccccccccecccucsce 11,049,835 .37 10,623 ,625.44 426,209.9 





Net Income in the year 














ac ots Sora eel op gedive ip eae an cg ea Ae Re eee hae ew hebec nee bain $134,837,957.59 $109,451,785.24 +$25,386,172.35 
Deduct: 

Interest on U.S. Steel Corporation Bonds outstanding--__............---..._ 17,228,669.16 17,761,388.75 —532,719.59 
Premium Paid on Bonds redeemed by Sinking Fund, viz.: 

On pubsidiory RE OR RE ee Se a ae 255,059.29 222,329.77 +32,729.52 

re ae ee nd eng Eehabikadesébumantinbbanonwcece 987 ,924.94 880,439.61 +107 485.33 

RS RS a RE ees ae Te, ee eee ee $116,366,304.20 $90,587,627.11 +25,778,677.09 

Add, Net Balance of sundry receipts and charges, including adjustments of various accounts________ 301,100.69 15,025.78 +286,074.91 

















,667 ,404.89 90,602,652.89 +26,064,752. 
Dividends on U. 8. Steel Corporation Stocks, viz.: $116,667.40 3 52.00 


















(1 ti csttpnvbtakedwadhicheakaniee skh auwee bie Che ee eee bees sbebtankacsiiacaseae $25.219.677.00 $25.2319.677.00 .....-...... 
ERE GEN NRE SEER CSS SPS Tp Ea a pe Seer E a 35,581,175 .00 SEs | Kenansgeance 
i ac 5,866,552.89 29,801,800.89 +$26,064,752.00 
Less, Sums appropriated and expended or to be expended account of additions, improvements or = . 
betterments to plants and Se sk esha uscd relwaben tn et eecienebimcben 30,000,000.00 25,000,000 .00 +5,000,000.00 
Balance carried forward to Undivided Surplus__..._....__._--.___-____________ ,866,552.89 ,801,800.89 +$21,064,752.00 
Balance of Earnings after making allowances be estimated amount of Federal income i xe - - . 
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PRODUCTION OF RAW, SEMI-FINISHED AND FINISHED PRODUCTS BY SUBSIDIARY COMPANIES IN 


Products— 
ORES MINED— 
In the Lake Superior Region (Iron Ore)— 
Missabe and Vermilion Ranges 
Gogebic, Menominee and Marquette Ranges 
In the Southern Region—Alabama (Iron Ore) 
In Brazil, 8. A. (Manganese Ore) 


LIMESTONE QUARRIE 


D 
(Includes Dolomite and Fluorspar.) 
COAL MINED 


COKE MANUFACTURED— 
In Bee Hive Ovens 


Bessemer Ingots 


ROLLED AND FINISHED STEEL PRODUCTS FOR SALE— 
Steel Rails Sag | and Light Tee and Girder) 
Blooms, Billets, 81 
Plates 
Heavy Structural Shapes 
Merchant Bars, Hoops, Skelp, Light Shapes, &c 
ng and Pipe 


abs, Sheet and Tinplate Bars 


Sheets (Black and Galvanized) and Tinplates____._______- ATE ee 


Finished Structural Work 


SEES epee 
Fertilizer—‘‘Duplex Basic Phosphate” 
Fertilizer—Sulphate of Ammonia 
Ammonia (as Liquor) 
Benzo! Products 


Universal Portland Cement 





* Decrease. 











THE YEARS 1926 AND 1925. 




































































ALLIS CHALMERS MANUFACTURING COMPANY 





FOURTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1926. 








Milwaukee, Wis., March 12 1927. 
To the Stockholders: 


On behalf of the Board of Directors, there is submitted 
herewith the annual report of Allis-Chalmers Manufacturing 
Company for the fiscal year ended December 31 1926, to- 
gether with comparative Income Account and Balance Sheet 
as at December 31 1926 and 1925. 

COMPARATIVE INCOME ACCOUNT. 


1926. 925. 
ea eee $30,682 ,542.76 $28,921 357.18 
Cost of sales, including depreciation, devel- 

opment, selling, publicity and administra- 
tive | i he ee 27,186,126.06 25,639,654.93 
ES Ee $3,496,416.70 $3,281,702.25 
Add— Other income: 
Interest, discount, royalties, commissions, 
ee er cas seit andra aikaieae aati 720,474.87 689,666.18 
ee ee $4,.216,891.57 $3,971,368.43 
Deduct— 
Provision for Federal income taxes and 
Cs... ¢ atiedhdninnneaemete 620,000.00 554,000.00 
Net income, carried to surplus._..-.--.-- $3,.596,891.57 $3,417,368.43 


COMPARATIVE BALANCE SHEET AS AT DECEMBER 31 1926 
AND 1925. 


ASSETS. 
Property— 1926. 1925. 
Factory sites, buildings, machinery, equip- 
ment, patents, patterns, drawings and Bs ee 
goodwill........----.--....--.-..------$41,060,763.04 $40,757 ,339.66 
Deduct—Reserve for depreciation of build- “4 
ings, machinery and equipment -_-.-.------ 10,228 ,616.80 9,737 ,742.21 


$30,831,846.24 $31,019,597.45 
Current and Working Assets— 
Inventories of work in process, manufactured 


stock, materials and supplies_.....------ $13 602,763.09 $12,315,342.92 
Accounts and notes receivable_........-.-- 7 482,696.30 7,751,050.55 
Liberty bonds, Treasury notes and other E 

measeetable securitios.... ...ccecccccoece 10,013,205.12 9,890,646 .93 
Cash in banks and on hand-----..-------- 1,908 ,761 .52 1,584,037 .37 


$33 ,007 426.03 $31,541,077.77 
Other Assets, Etc.— 
Land sales contracts, outside real estate and 
property not required for manufacturing 


NN OO pose games $1,182,399.73 $1,178,289.19 
h includ unex nsur- 
se: - pclae asandnapenesined nbens . an 286 ,222.32 45,839.97 





$1,468,622.05 $1,224,129.16 
$65,307 894.32 $63,784,804.38 
—SSS==——===S=E_ O ™lOE™™"SSSSSSS= 














1926. 1925. —1926 Increase— 
Tons. Tons. Tons. PerC 
ehilentktheesoteanenanedl 22,679,710 21,151,499 1,528,211 7.2 
3,088,953 d ,330 *8,377 *3 
3,364,391 d ,832 *243,441 *6.7 
[Akthibesencbaedeonneea 129,687 140,184 *10,497 *7.5 
ee Ee a 29,262,741 27,996,845 1,265,896 4.5 
giana Gp ik instal del ninabinaeaiaetalbaidcas 5,513,739 5,344,893 168,846 3.2 
tnt hhibdiiemeeaauen 25,659,335 23,692,607 1,966,728 8.3 
intvbininkbanebmamdaants 8,635,322 7,782,961 852,361 11.0 
can ee eke ia inn make ieie aia 34,294,657 31,475,568 2,819,089 9.0 
NyeGNetnnobannneneenaee 3,823,047 3,289,905 533,142 16.2 
Ktctobeehbehenbeedeunin 13,513,287 13,011,319 501, 3.9 
pndawidhenkenesein endian 17,336,334 16,301,224 1,035,110 6.3 
ppibusheinkatekonemnese 15,540,912 14,651,481 889,431 6.1 
pitadebbekiheddsbinnawe 164,389 147,518 16,871 11.4 
MitMentidtnnanadnewaas 15,705,301 14,798,999 906,302 6.1 
ikctdetecdecwsodiimue 4,343,788 4,389,328 *45,540 *1.0 
ES Ree ees 15,962,880 14,509,369 1,453,511 10.0 
pip etree eka abeiiedee namie 20,306 ,668 18,898,697 1,407,971 7.5 
tippedaesttemcabanbes 1,764,589 1,518,424 246,165 16.2 
50,137 809,946 *59,809 *7.4 
kb eenwKGs -- 1,526,153 1,425,506 100,647 7.1 
aie tia aoe asee --- 1,029,152 993,241 35,911 3.6 
,821,093 2,805,302 791 6 
itis te aah is dhs ods wheres dies eaiar 1,690,798 1,402,809 287,989 20.5 
Si dati tesa agile th Sp mise al shi ae aac 168,754 77,56 *8,813 *5.0 
icdbeadvesakeetsbaaawae 1,414,418 1,407,302 7,116 5 
pp bdedCaendécendeewen 1,884,789 1,640,521 244,268 14.9 
ch bak edk bind aaa ddan 615,315 96.057 119,258 24.0 
grad decneykenk eweeick 313,345 268,690 44,655 16.6 
pidenbandanswuadewtat 73,941 64,945 8,996 13.9 
$eieendisnuweereadennne 84,585 78,988 5,597 7.1 
devtecettackheskbbeesetnne 77,317 58,274 19,043 32.7 
sbdheGNies Mabeneeeh ease 120,626 123,438 *3,412 *2.8 
bien hewkGbsduneeouneewe 14,334,412 13,271,010 1,063 ,402 8.0 
Kast kesandeesceencnes 73,730 69,231 4,499 6.5 
29,114 25,076 4,038 16.1 
21,771 11,852 9,919 83.7 
(ibsiaseesnennecwonn ie 194,010 183,248 10,762 5.9 
iuadkvadhebasieeancnee 664 1,059 *39 *37.3 
ELE SE ee 171,435 161,906 9,529 5.9 
Bobls. Bbis. Bbis. 
sthadeesnedeuconsbean 14,526,000 15,722,000 *1,196,000 *7.6 
LIABILITIES. 
Capital Stock Issued— 1926. 1925, 
Ds cide xcebeawsendcssbeuescueeu $16,500,000.00 $16,500,000.00 
GR. ncccasuceavdcdisseoquenesanceense BER ae 
$42,500,000.00 $42,500,000.00 
Current Liabilities— 
Accounts payable and payrolls._....------ $1,601,551.20 $1,337,427.64 
Advances received on contracts._......--- 933,080.88 872,105.34 
Reserve for erection and completion of con- 
EEO EOE 1,185 683.42 ,176,242.04 
Pi Sn 6 éateawdewbbwaseawabebe 1,322,027.14 1,196,675.84 


Dividends payable: 
Preferred— January 15 1927_-$288,702.75 
Common— February 15 1927. 386,560.50 
675,263.25 


“$5,717,605 .89 








$5,257,714.11 

Reserves— 
General contingencies... .......--.------ $1,528,764.94 $1,393,755.16 

Employers’ liability for accident compensa- 

Di ... cocsasubebuceheseudueweneuued 406 382.59 374,032.78 
$1,935,147.53 $1,767,787.94 

Surplus— 
Balance beginning of year...----.--.------ $14,259,302.33 $13,542,986.90 
Add— Net income for year ended Dec. 31... 3,596,891.57 3,417,368.43 
$17,856,193.90 $16,960,355.33 
Deduct—For preferred and common dividends 2,701,053.00 2,701,053.00 








$15,155,140.90 


$65 307 894.32 


INCOME ACCOUNT. 

The net income for the year 1926, after full provision for 
Federal taxes and all other charges, was $3,596,891.57 
compared with $3,417,368.43 the preceding year, which was 
equivalent, after preferred dividends, to $9.48 per share on 
the common stock as compared with $8.78 in 1925. Sales 
bills and net income by quarters for the past two years com- 
pare as follows: 


$14,259 302.33 
363,784,804 38 











_- 1926 1925——_—_—— 

Sales Billed. Net Income. Sales Billed. Net Income. 

First quarter_..- 7,328,018.01 828,401.45 7,130,952.29 847,053.27 
Second quarter_.- 7,354,067.39 826,157.76 7,042,750.27 830,022.23 
Third quarter... 7,811,853.78 925 661.67 7,298,570.90 826,107.36 
Fourth quarter... 8,188,603.58 1,016,670.69 7,449,083.72 914,185.57 





30,682,542.76 3,596,891.57 28,921,357.18 3,417,368.43 
ol SS OC Ele SS lSSSS—.-_ ee 
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During the year 1926 there was expended for standard 
development the sum of $639,123.31, of which amount 
$404,709.57 was absorbed in expenses. The balance of 
$234,413.74, representing development charges on Reyrolle 
Electric Switchgear, was deferred and will be assessed against 
future operations on this line. Expenditures for mainten- 
ance and general upkeep of buildings, machinery and equip- 
ment amounted to $1,4356,670.79. The reserve set aside 
for depreciation of buildings, machinery and equipment 
amounted to $649,764.74. 

Current inventories of work in process, manufactured 
stock, materia's and supplies were carefully reviewed by an 
Inventory Committee at the close of the year and conserva- 
tively valued at $14,602,763.09. Accounts and notes re- 
ceivable of $7,482,696.30 were investigated and any doubt- 
ful items charged off. 


DIVIDENDS. 


Four quarterly dividends were paid of 144% each on the 
preferred stock and 144% each on the common stock; the 
total disbursements on this account being $2,701,053.00. 

SECURITIES. 

As at December 51 1926, the Company owned the follow- 
ing securities, which, in the aggregate, represented values 
lower than the market: 

Eiberty bonds and TYOAsUry ROG... cccccccececcoevcess 


Sundry State, county and municipal bonds_.........--.-- 
Railroad, public utility and industrial bonds and stocks_-_-- 


$5 ,463,584.64 
¢ 5,707.88 
3,912.60 
$10,013,205.12 

INCREASE IN PLANT AND WORKING CAPITAL. 

The capital expenditures during the year for additions to 
buildings, new machinery, sundry equipment, ete., less 
credits applied on account of sales and machinery scrapped, 
were $303,423.55. 

The working capital as at December 31 1926, comprising 
eash, marketable securities, accounts receivable and current 
inventories, less accounts payable, payrolls, taxes, dividends 
and other current obligations, amounted to $27,289,820.14, 
compared with $26,283,4565.66 the year before, an increase 
of $1,006,456.48. 


UNFILLED ORDERS AND BOOKINGS. 


The unfilled orders at the close of 1926 were $11,634,711.71 
compared with $10,147,072.74 on December 31 1925. The 
bookings of new business in 1926 totaled $32,170,181.73, 


contrasted with $28,944,401.99 in 1925, an inerease of 
11.14%. 
STOCKHOLDERS. 
At the close of the year there were of reeord 3,232 holders 


of preferred stock and 2,964 holders of common stock. 


DEVELOPMENT. 

Development and engineering design have continued along 
the lines heretofore established as standard. Units of larger 
capacity and greater reliability are characteristic of all engi- 
neering progress. Included in the important development 
work of the year were the following: 

The first Allis-Chalmers Reyrolle Armoreclad Electric 
Switchgear was placed in operation near the end of 1926 at 
the 172nd Street Substation of the New York Edison Com- 
pany. Other contracts obtained include those with Publie 
Service Company of Northern Illinois and Waukegan Gen- 
erating Company, the latter covering the largest units of this 
type ever built. 

The Company is building two 22,000 KV-A and one 18,000 
KV-A vertical waterwheel generators of the “umbrella type”’ 
for Phoenix Utility Company. 

Six 3,000 K.W. railway rotary converters for the City of 
Philadelphia were designed and manufactured; these are the 
largest machines of this type that have been built by the 
Company. 

During the year the Company received orders for trans- 
formers which in total KV-A capacity exceeded that of any 
previous year. Among these are four 15,000 KV-A 132,000 
volt for Commonwealth Edison Company, Chicago, equipped 
with motor operated devices for changing taps while in oper- 
ation; four 10,000 KV-A now being built for the Southern 
California Edison Company, arranged to carry 2-3 load as 
self-cooled and full load by means of blowing air on the 
radiators. 

— ag he oy te a ” a Ig self-ventilating 
motors has been developed an aced in production 
Bullock Works. 4 . . -" 
_ The 50,000 K.W. (80,000 B.H.P.) steam turbine unit sold 
in 1925 to the Waukegan Generating Company has been built 
and run in the shops. This unit will be placed in operation 
about April, 1927. 

The Company is building a high back pressure 5,000 K.W. 
non-condensing steam turbine unit. The field for such units, 
for peveees work, is increasing. 

The Company has designed, built and placed in operation 
during 1926 a 6,000 K.W., 3,600 R.P.M. high pressure con- 
densing steam turbine unit, which is entirely successful. 

A contract with the Susquehanna Power Company covers 
four 54,000 H.P. units under a head of 89 ft., and the physical 
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dimensions of these machines are the greatest of any ever 
built in hydraulie turbine work. In addition to the contract 
for these four turbine units, the Company has a contract 


| with the above for four 27% ft. diameter butterfly valves 











for direct connection to the spiral casings of said turbines. 

A 56,000 H.P. impulse wheel for the Southern California 
Edison Company, to be operated under a head of 2,200 ft., 
is the highest power impulse wheel ever built. Considerable 
study has been given to the designs for increasing impulse 
wheel efficiency and it is contemplated that the actual 
power house tests will show that the Company has made 
important progress in this direction. 

The Louisville Hydroelectric contract covering eight 
13,500 H.P. single runner vertical shaft turbines for 35 ft. 
head have been designed and approximately 60% com- 
pleted. These turbines represent the largest machines of 
this type now built in the United States and have opened a 
new field of development. 

A number of new single stage, double suction centrifugal 
pumps were developed, as well as multistage, double suction 
pumps. These fit into the Company’s standard lines, are 
more efficient than the older design and lower in cost. Among 
the larger pumps sold were five 72 inch and five 48 inch 
horizontal type for the Sanitary District of Chicago and one 
72 inch vertical pump for the City of Chicago, all from new 
designs made during the year. 

The Company has developed a new line of forged steel 
pumps for oil line service and is also developing and will 
endeavor to place on the market in 1927, a full line of hy- 
draulie casting cleaners. 

The pistons of Corliss Engines have been improved in de- 
sign to make them more suitable for high steam temperatures 
now frequently used, while the Drop Valve Engine has been 
developed to operate with steam pressures and temperatures 
higher than those for which the Corliss Engine is adapted. 

Gas compressors for very high pressures (4,500 lbs. per 
square inch) for chemical industries, have been developed 
and built. 

At the present time the largest gas engines are of 4,000 
K.W. capacity, and the Company has made preliminary 
plans for engines of 6,000 K.W. capacity. 

The Crushing and Cement Machinery Division has com- 
pleted several machines of new and improved design. The 
60-in. crushers for the Chile Exploration Company have 
been completed, and one has been shipped. 

Advances and improvements have been made in standard 
lines of gyratory crushers, and the new direct motor drive 
gearless gyratory crusher has been successfully tried out. 

In the cement machinery line, the Company has designed 
and built new and improved carrying and driving mechanisms 
for cement kilns and coolers of the greater sizes. 

The Company has improved and enlarged its line of compeb 
mills for cement grinding, and is now engaged in building a 
compeb mill having a capacity from fifty to one hundred per 
cent higher than any heretofore manufactured. 

Improvements have been made in the control and safet 
mechanisms on large hoists, including an installation for seml- 
automatie liquid control. 

Furnaces and plant equipment for the production of sponge 
iron in Japan were manufactured and are in course of installa- 
tion. 

The largest creosoting cylinder for timber treating so far 
built was designed and manufactured, viz.: 9 ft. 6 in. diame- 
ter, 165 ft. long, for 250 lbs. working pressure and weighing 
about 250 tons. 

Applications of synchronous motors direct connected to 
band sawmills were made. ‘The Company also developed, 
for a concern which uses wood byproducts, a new system for 
cutting up yellow pine stumps, roots and other waste for 
use in wood chemical work. 

Efforts in the Transmission Division were largely centred 
in further development of the Allis-Chalmers Texrope drive, 
which has expanded into various classes of industries in in- 
creasing volume. 

Improvements in design and reduction in costs of the trac- 
tor were made which have enabled the Company to mate- 
rially reduce the selling price per unit for 1927. 


GENERAL. 


Late in the year the Company acquired from Nordyke 
and Marmon, Ine., of Indianapolis, the latter’s flour milling 
machinery business. All records, drawings, patterns, pat- 
ents, jigs, fixtures and manufactured stock relating thereto 
were taken over and the manufacture of this line will be con- 
tinued at West Allis Works. ; 

The Government’s claim against the Company for addi- 
tional taxes of prior years has not yet been settled. During 
1926 some progress was made but it is uncertain when the 
matter will be finally determined. ; . 

The books and accounts have been examined by Price, 
Waterhouse & Co., Certified Public Accountants, and their 
Certificate is appended hereto. ; ; 

The annual meeting of the Company will be held at its 
principal office in Wilmington, Delaware, at 12 o’clock noon 
on May 5 1927. ; : aon 

The Board of Directors desires to express its appreciation 
of the efficient services rendered by the officers and employees 


f th > 
inane OTTO H. FALK, President. 
By Order of the Board of Directors. 





Mar. 19 1927.] 
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LETTER OF THE PRESIDENT. 
Newark, N. J., March 15 1927. 
To the Stockholders of 
The North American Company: 


The accompanying report of the Vice-President and 
General Manager, certificate of Messrs. Price, Waterhouse & 
Co., Chartered Accountants, and financial statements cover 
the operations of The North American Company and its 
subsidiaries during the year 1926. 

As has been stated in previous Annual Reports, your 
Company does not maintain a centralized management or 
engineering organization. The North American Company 
does not class as subsidiaries, nor consolidate with its own 
financial statements the final statements of any companies 
except those in which it or its subsidiaries own voting control 
and at least 75% of the common stock. Control of the com- 
panies classed as subsidiaries is held through permanent 
investments, amounting in one case to about 78%, and in 
all other cases to from 90% to 100% of the common stock 
of such companies. This is in accordance with the policy 
announced by your Company in its Annual Report for the 
year 1905, a time somewhat antedating the era of Com- 
mission regulation, that: 

The management of your Company believes that the policy which should 
govern the administration of public utilities, if they are to be stable and 
uniformly profitable investments, is to develop their facilities so that they 
may be adequate not only to meet the present demands of the communities 
in which they operate with service of the highest standard, but also to 
respond immediately to the growth of such communities and their business, 
however rapid it may be 

The North American Company stands in a protective relation to these 
properties. It is not seeking to exploit them for present large profits. 
It holds their securities as permanent investments, and seeks to establish 
them in the favor and confidence of the public by just methods and efficient 
administration, and to maintain their finances on the most conservative 
basis. 

To preserve sound capital structures and provide a proper 
proportion of the capital requirements of the subsidiaries, 
the investments of the parent company are increased from 
time to time by purchases of additional amounts of their 
common stocks. 

Dividends on the Common Stock of your Company are 
paid quarterly in Common Stock, cash which would other- 
wise be distributed being reinvested in the growing equities 
of the subsidiaries. This dividend policy is in effect a 
combination of cash dividends and subscription rights, with 
the advantage of greater convenience to stockholders be- 
cause of the issuance of stock in small amounts at frequent 
intervals. The Preferred and Common Stocks are listed 
on the New York Stock Exchange, and the London and Am- 
sterdam Stock Exchanges have granted permission to deal 
in the Common Stock. Any stockholder desiring to convert 
his dividend stock into cash may do so through his own 
broker or local bank. For the convenience of stockholders 
who do not have such facilities, your Company will, upon 
request, arrange for the sale of their dividend stock. 

Increases in annual earnings after the payment of all 
dividends, and in accumulated surplus, are shown on the 
charts accompanying the report of the Vice-President and 
General Manager. 

The continued progress of your Company and its subsidi- 
aries has resulted in a steadily growing interest of investors, 
as reflected in the increased number of holders of the stock 
of your Company since it was classified into Preferred and 
Common shares in August 1921. On December 31 1926 
the holders of the Preferred Stock numbered 11,700 and the 
holders of the Common Stock numbered 25,150, the average 
holdings being, respectively, 52 and 163 shares. 

In conformity with our long standing policy of informing 
stockholders of important developments, consolidated in- 
come statements and consolidated balance sheets are sent 
to the stockholders quarterly, supplemented by other perti- 
nent information from time to time. A booklet outlining 
the history of your Company from its organization in June 
1890 to June 30 1926 was recently prepared for the informa- 
tion of stockholders. Those who may not have already re- 
ceived copies of the booklet may do so upon request. 

It is with deep regret that we report the death, since the 
last annual meeting, of Mr. Richard E. Breed and of Mr. 
Anson W. Burchard, Directors of your Company, who, due 
to their unusual abilities, had achieved marked prominence 
in the public utility industry. 

By orders of the Board of Directors. 

F. L. DAME, President. 





REPORT OF 
VICE-PRESIDENT AND GENERAL MANAGER. 


During 1926 general business conditions in the territories 
served by the subsidiaries of The North American Company 
continued at the active pace which marked 1925 as a year 
of extensive development. The volume of each class of 
utility service rendered was substantially larger than in the 
preceding year, the increased demands for service being re- 
flected in the earnings statements and in the large expendi- 
tures for additions to the plants and systems of the sub- 
sidiaries. Increases in various income account items also 
result in part from the inclusion for the full year 1926 of the 
properties acquired during the latter part of the year 1925. 

For the information of stockholders who now receive the 
Company’s Annual Report for the first time, it is appropriate 
to state that the accounts of its public utility subsidiaries, 
which produce more than 90% of total earnings, are kept 
in conformity with uniform classifications of accounts pre- 
scribed by regulatory commissions. Moreover, the accounts 
of the Company and of each of its subsidiaries are audited 
each year by independent accountants, under whose super- 
vision the annual financial statements of the Company and 
its subsidiaries are consolidated. In accordance with usual 
custom there are appended certificate of Messrs. Price, 
Waterhouse & Co., Chartered Accountants, and consolidated 
financial statements, covering the year 1926. There are 
also appended charts showing the progress of the Company 
and its subsidiaries, and a list of the principal subsidiaries. 


CONSOLIDATED INCOME AND SURPLUS STATEMENTS. 

An increase in revenues from each class of utility business 
contributed to the $115,850,466.45 of combined Gross 
Earnings, which were $22,821,499.79, or 24.53%, greater 
than in 1925. 

The increase of $9,395,752.88, or 17.09%, in Operating 
Expenses, Maintenance and Taxes, which amounted to 
$64 382,877.83, occurred chiefly in the three major items— 
fuel, labor and taxes. Unit costs of fuel and average wage 
rates varied slightly from the levels which prevailed during 
1925, the greater expenditures for these purposes in 1926 
being due to larger amounts of services rendered. 

Of the total increase in Gross Earnings, approximately 
59% was retained in Net Income from Operation, which 
amounted to $51,467,588.62, an increase of 35.29%. 

The electric and heating business of the subsidiaries pro- 
vides an increasing proportion of Net Income from Opera- 
tion, of which more than 87% was derived from these classes 
of business in 1926. 

Other Net Income in 1926 consisted chiefly, as in the past, 
of income on investments exclusive of holdings in subsidi- 
aries whose operations are consolidated in the financial state- 
ments, and also included profit on the sale of the stock of 
West Kentucky Electric Power Company, a small utility 
disposed of early in the year because its location was remote 
from the Company’s other utility subsidiaries. 

Increase in Interest Charges was due primarily to the in- 
clusion for the full year 1926 of interest and amortization 
applicable to obligations of subsidiaries acquired late in 1925, 
rather than to increase in total funded debt, which on De- 
cember 31 1926 was only $803,874 greater than at the close 
of the previous year. Larger disbursements for dividends 
on preferred stocks of subsidiaries were occasioned by sales 
of substantial additional amounts of these stocks throughout 
the year in continuance of customer ownership campaigns. 
Increase in the amount of such dividends shown in the in- 
come statement was due also to the inclusion for the entire 
year 1926 of dividends on outstanding preferred stocks of 
those subsidiaries acquired in the latter part of 1925. 

Appropriations for Depreciation Reserves aggregated 
$11,908,093.97, or more than 10% of Gross Earnings, an 
increase both in amount and in percentage over appropria- 
tions in 1925. 

Balance for Dividends and Surplus amounted to $17,563,- 
507.20, an increase of $4,267,396.36, or 32.10%. After 
deducting dividends of $1,820,107.50 on Preferred Stock of 
The North American Company, the balance amounted to 
$15,743,399.70, an increase of $4,210,908.61, or 36.51%, 
and was equivalent to approximately $3.85 per share of 
Common Stock outstanding on December 31 1926, and 
approximately $4.05 per share on the average number of 
shares outstanding during the year 1926. For the preceding 
year the corresponding balance was equal to $3.12 per share 
of Common Stock outstanding on December 31 1925, and 
$3.74 per share on the average number of shares outstanding 
during the year 1925. 

CONSOLIDATED BALANCE SHEET. 

The net increase in Property and Plant amounted to 
$51,489,103.58, more than 85% of which represented ex- 
penditures for additional electric generating capacity, trans- 
mission and distribution lines, sub-stations and extensions 
of customer services, to provide for the continued substantial 
growth of the electric business. 
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Additions to electric generating capacity included the 
initial installation of 90,000 horsepower in the new Avon 
plant of The Cleveland Electric Illuminating Company, 
placed in operation in August 1926; 50,000 horsepower added 
in the Lakeside plant of Wisconsin Electric Power Company; 
and the initial installation of 40,000 horsepower in the new 
Balch hydro-electric plant of San Joaquin Light and Power 
Corporation, California, placed in operation in January 1927. 
Extensions to high tension transmission lines included a 
104-mile 220,000-volt steel tower line, placed in operation 
in July 1926, connecting the systems of the California sub- 
sidiaries and resulting in substantial advantages to them 
through equalization of load conditions and interchange 
of power supply. 

Additions to gas facilities consisted chiefly of extensions 
of high and low pressure mains. Important additions to 
railway and transportation utilities, the largest of which are 
operated by The Milwaukee Electric Railway and Light 
Company, included extensions of rapid transit lines, new 
safety passenger cars and motor buses, to improve railway 
schedules and efficiency. 

Increases, aggregating $5,013 526.56, in Investments were 
due largely to the purchase by The North American Com- 
pany of an interest in the common stock of North American 
Light & Power Company, and the acquisition of Common 
Stock of The North American Company by Western Power 
Corporatio”, a subsidiary, to be held against the conversion 
of bonds of that company. These increases were partly 
offset by sales of certain other investments held by The 
North American Company and various subsidiaries. 

Net working assets amounted to $16,091,098.78, a de- 
crease of $14,933,305.04, chiefly due to the utilization of 
such funds which had been provided for additions to Prop- 
erty and Plant and Investments. 

The net increase in Funded Debt of Subsidiaries on De- 
cember 31 1926 as compared with December 31 1925 was 
only $803,874.32. 

The principal senior financing during the year consisted 
of the sale of $10,800,000 Refunding and First Mortgage 
5% Bonds by The Milwaukee Electric Railway and Light 
Company to retire $9,800,000 of its 6% Bonds and provide 
part of its construction requirements; the sale of $10,000,000 
General Mortgage 5% Bonds by The Cleveland Electric 
Illuminating Company to reimburse its treasury for construc- 
tion expenditures previously made; and the sale of $10,000,- 
000 544% Convertible Collateral Trust Gold Bonds by 
Western Power Corporation to redeem $5,823,000 of its 
644% Debentures and provide for additional investments 
in preferred and common stocks of its subsidiaries. The 
increase in total funded debt on account of the issues of 
bonds of The Cleveland Electric Illuminating Company and 
Western Power Corporation was practically offset by the 
retirement of bonds of other subsidiaries, including $6,500,- 
000 Consolidated (First) Mortgage Bonds of The Milwaukee 
Electric Railway and Light Company which were paid at 
maturity on February 1 1926 without recourse to bond 
financing. The refunding operations referred to above will 
result in substantial reductions in interest requirements of 
the respective companies and materially improve their 
financial positions. Cash for payment of more than $8,500,- 
000 of bonds of subsidiaries retired without refunding was 
provided from proceeds of sales of additional amounts of 
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their preferred stocks, which aggregated $17,440,049.69 
during the year, and from proceeds of parent company pur- 
chases of additional amounts of their common stocks. 

The inerease of $3,898,040.84 in Common Stock and Serip 
of The North American Company consisted principally of 
stock issued in payment of dividends. 

On December 31 1926 Reserves amounted to $72,863,- 
954.63, an increase of $8,071,491.71, or 12.46%. 

After all dividends on Preferred and Common Stocks of 
The North American Company, and miscellaneous charges 
aggregating $269,286.18, Surplus increased $11,541,588.77, 
or 37.71%. On December 31 1926 Surplus amounted to 
$42 147,246.94, in addition to $23,821,632.84 Capital Sur- 
plus. 

OPERATIONS, 

Electric output for the year amounted to 4.753,617,875 
kilowatt hours, an increase of 48.23%; gas output amounted 
to 4,106,838,900 cubie feet, an increase of 37.14%; and 
revenue passengers carried on the railway and bus systems 
aggrezated 199,969,489, an increase of 7.10%. On Decem- 
ber 31 1926 electric service was being furnished to 938,680 
customers, an increase of 11.04%; heating service to 2,346 
customers, an increase of 32.91%; and gas service to 90,555 
customers, an increase of 17.28%, from December 31 1925. 
Despite continuance throughout the year of unfavorable 
conditions in the coal industry, the output of the coal pro- 
ducing subsidiaries aggregated 4,221,052 tons, an increase 
of 15.02% over the year 1925. 

Electrie generating plants of the subsidiaries further im- 
proved the noteworthy economies previously achieved which 
have aceorded them high rank in the industry. Continuing 
research, development of the most effective operating 
methods, as well as more intensive use of existing facilities 
and their extension and interconnection, have been advan- 
tageous to customers as indicated by further decreases in 
their average costs of service, which in 1926 were 2.052 cents 
per kilowatt hour of electric energy compared with 2.320 
cents in 1925. 

Operating ratio, or the proportion of Gross Earnings re- 
quired for Operating Expenses, Maintenance and Taxes, 
was 55.57% for 1926, as compared with 59.11°% for 1925. 
The decrease in average revenues from electric service, 
and reduction in operating ratio, reflect, in addition to in- 
creased economy in production, the inclusion for the full 
year 1926 of sales by the large hydro-electric properties 
acquired late in 1925. The long-established policy of keep- 
ing the properties at the highest standards of efficiency, 
and promptly retiring and replacing property when econom- 
ical operation is furthered thereby, has been an important 
factor in the continued improvement in operating ratios. 

Maintenance expenditures in 1926 aggregated $7,917,- 
376.02 and were in addition to appropriations of $11,908,- 
093.97 for Depreciation Reserves previously referred to. 





The relations of the subsidiaries with the public and with 
their employees continue to be cordial. This is evidenced 
by the large and increasing amounts of their securities pur- 
chased and held in the territories which they serve, the 
number of investors now being in excess of 65,000. 

EDWIN GRUHL, Vice-President and General Manager. 


March 15 1927. 








CONSOLIDATED INCOME STATEMENT. 


Gross Earnings 
Operating Expenses, Maintenance and Taxes 


Net Income from Operation 


Other Net Income (Including profit on sale of property and other credits) 


Deductions: 


Interest Charges (Including amortization of Bond Discount and Expense) 


Preferred Dividends of Subsidiaries 
Minority Interesis_ _ 


Total Deductions 


Balance for Depreciation, Dividends and Surplus 
Appropriations for Depreciation Reserves 


Balance for Dividends and Surplus 


CONSOLIDATED SURPLUS 


Surplus, January 1 1926 
Additions: 
Balance of Income, Year ended December 31 1926 


Deductions: 


Dividends on Stoe: of The North American Company: 
Preferred 


Other Charges to Surplus—Net 
Surplus, December 31 1926 


Year Ended 

Dec. 31 1925. 
$93 ,028,966.66 
§4,987,124.95 


$38,041,841.71 
3,574,835.83 


$41,616,677.54 
13,001 ,929.55 
4,624,595.15 

1 266,129.28 
$18,892,654.28 


$22,724,023.26 
9,427,912.42 


$13,296,110.84 


Year Ended 
Dec. 31 1926. 
$115,850,466.45 

64,382,377.83 


$51,467,588.62 
4,143,441.36 


$55,611,029.98 
16,414,630.19 
§ 355,435.25 

1 369 313.37 
$26,139,428.81 


$29,471,601.17 
11,908,093.97 


$17,563 ,507.20 
































ST. Tr MENT. 
$30,605,648.17 
17,563,507.20 


$48,169,155.37 





$1,820,107.50 
3,932 524.75 





$5,752 ,632.25 


269,286.18 6,021,918.43 


$42,147,236.94 
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CONSOLIDATED BALANCE SHEET. 


December 31 1926. 


I ae a cee emake datmeeaa at $575,883,305.80 
Cash and Securities on Deposit with Trustees 
pavessunenies: 


The North prone mm eee Goamnee Stock (held by subsidiary { for conversion 


of bonds) 


Current and Working Assets: 


o7 
6% 


United States Government Securities 
Notes and Bills Receivable 
Accounts Receivable 


LIABILITIES. 


Cumulative Preferred Stock (Authorized $60,000,000): 


Stock 


Preferred Stocks of Subsidiaries 


Minority Interests in Capital and Surplus of Subsidiaries 


Dividend Payable in Common Stock 
Funded Debt of Subsidiaries 


Current Liabilities: 


Notes and Bills Payable 
Accounts Payable 


Accrued Liabilities: 


Taxes Accrued 


Reserves: 


Depreciation 


i ee 


Capital Surplus (Premium on Capital Stock) 


2,061,573.73 


34,617,983 .47 
2 ,554,756.78 


3,050 000.00 
$40,222,740.25 


9,282 823.16 
13 ,657 ,378.60 
589 429.94 
12,763 ,620.09 
10,792,759.91 





December 31 1925 


$524,394,202.22 
2,468,057.92 


29 ,900 ,491.97 
5,308,721.72 





$35 ,209,213.69 


11,204,077.04 
15,133 343.13 

1 ,041 387.54 
16,503 ,476.46 
10,611 ,630.38 





$47,086,011.70 
1,425,820.80 
15,165,984.69 


$54,493,914.55 
1,281,932.16 
14,236,729.53 





$681, 845, 608.8 97 


December 31 1926. 


$30,333,500.00 
2/250.00 


$632,084,050.07 





December 31 1925. 


$30 333,100.00 
2,650.00 





$30,335,750.00 


40,810,670.00 
102,550.00 





$30,335,750.00 


36,954 ,390.00 
60,789.16 





$40,913,220.00 
137,217,413.63 
9,748,669.76 
1,019,596.25 
348,364,900.00 
55,581 ,850.00 


$292 ,783,050.00 
9,545,783 .31 


5,681 ,414.06 
3,408 ,560.28 





$37,015,179.16 
119,777,363.94 
9,443,855.13 
923,458.50 
346,547 ,025.68 
54,567 ,850.00 


$291,979,175.68 
3,401 ,014.47 


5,110,232.41 
3,774,875.32 








$18,635,757.65 


7,668 398.98 
3,457 ,968.80 
1,100,616.10 

132,171.39 





$12,286,122.20 


6,170,476.04 
3,767 ,079.29 
1,181,590.99 

64,242.21 





$12,359,155.27 


64,425 ,093.10 
8,440,861 .53 


"$72, 863, 954. 63 
23, $21,652.84 
42,147,236.94 


$11, 183, 388. 53 


57 ,020,160.72 
7,772 302.20 
$64, 792, 462. 92 
23,741 ,645.84 
30,605,648.17 








$632, 084, 050. acid 








PRICE, WATERHOUSE & CO. 
66 Pine Street, New York, March 5 1927. 
The North American Company, 
60 Broadway, New York, N.Y. 

We have examined the books and accounts of The North American Company for the year ending December 31 1926 
and have been furnished with the reports of the subsidiary companies as of that date, and certify that the attached con- 
solidated balance sheet and statements of income and surplus are in accord therewith. 

The books and accounts of the subsidiary companies were examined by us at September 30 1926, except the accounts 
of the Western Power Corporation subsidiary companies, which were examined and certified to as at that date by Messrs. 
Haskins & Sells. Asa result of our examinations we found the accounts to be well and accurately kept. 

On the foregoing basis we certify that, in our opinion, the consolidated balance sheet shows the financial position of 
the combined companies at December 31 1926 and the statements of income and surplus fairly set forth the combined results 
of the operations for the year ending on that date. 

PRICE, WATERHOUSE & CO. 








PRINCIPAL COMPANIES CONTROLLED BY THE NORTH AMERICAN COMPANY. 


ALTON Gas COMPANY 
ALTON Licut & POWER COMPANY 
ALTON RAILWAY COMPANY 


MISSISSIPPI RIVER POWER COMPANY 

NortH AMERICAN EDISON COMPANY 

NortH AMERICAN UTILITY SECURITIES CORPORATION 
CALIFORNIA ELECTRIC GENERATING COMPANY PENINSULAR POWER COMPANY 

CENTRAL MISSISSIPPI VALLEY ELECTRIC PROPERTIES 60 BROADWAY BUILDING CORPORATION 

CLEVELAND ELEcTRIC ILLUMINATING COMPANY, THE St. Louis & ALTON RAILWAY COMPANY 

Datuas City LIGHT COMPANY St. Louis & BELLEVILLE ELEcTRIC RAILWAY COMPANY 

East St. Louis Licgut & PowER ComMPANY St. Louis County Gas Company, THE 

East St. Louis Ralbway COMPANY St. Louis aNp Eaat St. Louis ELectrric RatLway COMPANY 
East St. Lovis & SUBURBAN COMPANY, THE San JOAQUIN LIGHT AND POWBR CORPORATION 

East St. Louis & SUBURBAN RalILway COMPANY UNION COLLIERY COMPANY 

EDISON SECURITIES CORPORATION UnIon ELeEctric LIGHT AND POWER COMPANY (MI8sS0URI) 
Fort Mapbisoxn ELBCTRIC COMPANY Union Evectric Licgut AND POWER COMPANY OF ILLINOIS 
GREAT WESTERN POWER COMPANY OF CALIFORNIA WESTERN POWER CORPORATION 

TRON Mountain Exvectric Licghot aNnp POWER COMPANY, THE West KeENTUcKY COAL COMPANY 

KEOKUK ELEcTRIC COMPANY WIRED Rapio, Inc. 

MIDLAND CouNTIEsS PUBLIC SERVICE CORPORATION WISCONSIN ELEcTRIC POWER COMPANY 

MILWAUKEE ELectTrRic RAILWAY AND LIGHT COMPANY, THE 


Wisconsin Gas & ELEcTRIC COMPANY 
MILWAUKEE NORTHERN RAILWAY COMPANY 


WISCONSIN TRACTION, LiGHT, Heat & POWER COMPANY 








THE OCHRONICLE 




















Electric and Heating 


, Railway 


Gas 


S Miscellaneous 


*% 





1922 1923 1924 1925 1926 


Gross Earnings for Year 


Millions of Dollars 





oe 4° Eg =4@e i BSE, : 

1921 1922 1923 1924 1925 1926 
Operating Ratio 

( Operating Expenses, Maintenance and 

Taxes in Percent of Gross Earnings.) 














Ex Electric and Heating 
Hy Railway 


[] Gas 
Miscellaneous 





1922 1923 1924 1925 1926 


Net Income from Operations 


Millions of Dollars 


MW Preferred Dividends 
yyy Common Dividerds 


aa ay om after all 
ividends 





1921 1922 1923 1924 1925 1926 


Balance for Dividends and Surplus 


Millions of Dollars 




















1921 1922 1923 1924 1925 1926 


Average Revenues from Electric Sales 


Cents per Kilowatt Hour 














1921 1922 1923 1924 1925 1926 


Millions of Dollars 


Property and Plant at End of Year 











Mar. 19 1927.] CHRONICLE 














Capital Surplus 
Fee Surplus 
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Number of Stockholders of The North American Company at End of Year 
Note: In August ,1921 ,stock was classified into Preferred and Common Shares 
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The year 1926 was satisfactory from every standpoint. 
Earnings were increased 20% over the preceding year. Im- 
portant additions were made to the physical properties of 
the company. Investments and contracts were also made 
which the directors believe will contribute greatly to the 
future earning power and stability of the business. 

Consolidated earnings after operating charges and Fed- 
eral taxes, but before reserves for depreciation and deple- 
tion, amounted to $4,155,158. Thirty-seven per cent of this 
amount, or $1,536,525, was reserved for depreciation and 
depletion, leaving a consolidated net profit, after reserves, 
of $2,618,632 as compared with $2,166,290 in 1925. After 
payment of dividends at the rate of $4 per share, and deduc- 
tion of distributed and undistributed earnings on minority 
stock of subsidiary corporations, the credit to surplus was 
$924,812. 

During the year the company expended $3,054,547 for 
capital assets hereafter enumerated in detail. 

Despite the demand thus made upon its resources, its cash 
position at the close of the year was sound. Liquid assets on 
December 31 1926 amounted to $6,262,853, of which $1,143,- 
852 was in cash, $803,771 in receivables, and $529,812 in 
Liberty bonds and U. §. Treasury notes. Total liabilities 
on the same date, including reserve for Federal income tax, 
were $2,297 ,355, of which $1,350,000 consisted of a purchase 
money mortgage on an important block of proven and devel- 
oped gas acreage, maturing in equal annual installments over 
a period of three years. 

Total reserves for depreciation and depletion on Decem- 
ber 31 1926 amounted to $9,381,089. In consequence of 
the conservative policy of the company in this respect, most 
of its West Virginia property and a considerable part of its 
Louisiana property is now charged down to a salvage value. 
Hence the amount annually reserved for these purposes will 
hereafter tend to decrease. 

Perhaps the most noteworthy business development of the 
year was the acquisition of 125,000 shares of the stock of the 
Interstate Natural Gas Company, and the conclusion of a 
contract to sell to said company natural gas to the amount 
of approximately fourteen billion cubic feet per annum for 
a period of ten years. The Interstate Natural Gas Company 
has completed the construction of a twenty-two inch natural 
gas pipe line, one hundred and seventy miles in length, from 
the Monroe, Louisana, field to the oil refinery of the Stand- 
ard Oil Company of Louisiana at Baton Rouge. Besides 
supplying natural gas for the fuel requirements of the refinery, 
it is expected that the line will furnish gas at wholesale 
“gate rates’? for domestic and industrial consumption in 
Natchez, Baton Rouge and other cities, and to a connecting 
line now under construction to points on the Mississippi 
south of Baton Rouge. 

The 125,000 shares owned by the Columbian Carbon Com- 
pany constitute approximately 25% of the outstanding stock 
of the Interstate Natural Gas Company. The present mar- 
ket value of this stock is several times the figure at which it 
is carried on the annexed balance sheet. 

In order to assure an ample reserve of natural gas for every 
future need in Louisiana, the directors deemed it wise to 
enlarge the holdings of the company in the Monroe field by 
acquiring the gas leases of The Texas Company, which con- 
stituted one of the largest and most desirable blocks of acre- 
age in the field. These leases comprise approximately 
18,600 acres, with twenty-four producing gas wells having a 
daily open flow capacity in excess of 200,000,000 cubic feet. 
The bulk of the acreage lies in an area in which a rock pressure 
of one thousand pounds or more prevails, affording strong 
assurance of long productivity. The cost was $1,802,000, 
of which $452,000 was paid in cash and the balance by the 
purchase money mortgage above mentioned. 

As a further safeguard, the company also purchased in fee 
the Austin plantation of over three thousand acres and a 
number of smaller parcels of land. Besides being fully proven 
gas territory, the plantation acreage has substantial value 
from an agricultural and timber standpoint. 

_ By virtue of these additions to its already extensive hold- 
ings, the company has not only placed itself in an impregna- 
ble position as regards its future supply of gas for pipe line 
purposes and for its own manufacturing operations, but will 
be able to avail itself of further opportunities to sell gas to 
industrial consumers or pipe lines. In view of the spectacu- 


lar progress now being made in opening up new markets for | 


gas from the Monroe field, such opportunities seem certain 
to arise. 

Other developments of the year include the organization of 
the Pineville Gas Company, and construction of a natural 
gas distribution system in Pineville, La., a town of about 
4,000 inhabitants; construction of a gasoline plant at Green- 
wood, La., to extract gasoline from natural gas passing 
through the pipe line of the Bethany Oil & Gas Company 


will treat gas passing through the pipe line of the Northern 
Texas Utilities Company extending from Wheeler County to 
Wichita Falls, Texas; completion of three units of a earbon 
black factory of new and improved design at Wesear, Texas, 








| Company. 


\ | the sale of gas from our holdings in Eastern Kentucky. 
leading to Shreveport, La.; commencement of constriction of | 


another natural gasoline plant at Shamrock, Texas, which | 


to utilize residue casing head gas supplied by the Phillips 
Petroleum Company from its properties in Hutchinson and 
Carson Counties; and the acquisition of oil and gas leases 
covering about 20,000 acres of land in Wheeler and Gray 
Counties, Texas, and Beckham County, Oklahoma, a con- 
siderable part of which lies in proximity to oil or gas wells of 
other producers. 
The following is a summary of capital expenditures made 
during the year: 
CAPITAL EXPENDITURES 
125,000 shares Interstate Natural Gas Company 
Gas rights under Jeases on 18,634 acres and 24 gas wells, pur- 
chased from the Texas Company (subject to purchase money 
mortgage of $1,350,000) 
Austin plantation of 3,184 acres in fee__._.--.-----------. 
Other Louisiana lands in fee and leases, including one well___ 
Oil and gas leases on 19,936 acres and 140 acres in fee in 
Wheeler and Gray Counties, Texas, and Beckham County. 
Oklahoma 
Oi) and gas leases in Kentucky and West Virginia 
Drilling (23 producing wells) 
Construction carbon black factory at Wescar, Texas 
Construction gasoline plant at Greenwood, La 


Construction natural gas distribution system, Pineville, La_. 


46.364.55 
Miscellaneous. ......- LbENEEHSOROH SENSE NORGE CORSE O SS 


151,817.88 
$3,054 ,547.48 
Comparative production figures are as follows: 


PRODUCTION 
Lamp Black and 
other Pigments 
(pounds). 
4,188,136 
7 443,786 
5,218,867 


Carbon 
Black. 
(Pounds). 
60,687,107 
64,888,416 


72 536,145 


Natural Gas 
(cu. ft. 
40,218,879,000 
41,985,626,000 
49.980,883,000 
62,490,513 7,018,928 36 880,248,000 

31,512,619 4,462,141 20,358,011 ,000 

Production of carbon black and other pigments was some- 
what curtailed on account of the ample inventory carried. 
The company continued, however, to produce as in prior 
years approximately 35% of the total output of the United 
States, the other 65% being divided among twenty-five 
manufacturers. 

Sales of natural gas were by far the largest in the history 
of the company, showing an increase of sixty-five per cent 
over the previous year. The following table shows the 
growth of this branch of the business. 

SALES OF NATURAL GAS. 

Cubic Feet. 
12,406 650,000 
7,017 921,000 
6,083 310,000 
3,298 386,000 166,457.53 
2,175,.315,000 131,080.59 


to Alexandria, La., made an excellent record. 


Gasoline 
(gallons). 
,374,461 


Year— 
TO tnsensans (HSA aA he 


Gross Revenue. 
$1,596,199.20 
964,934.41 
715,607.12 


The line 
Its sales for 1924 were $275,939; in 1925 increased to $374,779 
and in 1926 to $792,707. 

As already pointed out, the company is now in a stronger 
position than ever before as regards reservesfof natural gas. 
This is graphically shown by the following tables: _ 


ACREAGE ON DECEMBER 31 
Owned. 

550 
33 ,32¢ 

304 

60 

140 


1926. 
Total- 
16,914 
59,241 
504 
15,889 
15,659 
58 4,474 


34,421 112.681 
The above figures represent an increase of 43,235 acres over 
the previous year. 


West Virginia - 

Louisiana 

TL. ..oc0sa0enedeweneeenes 
Kentucky 

ee. «<< 

Oklahoma 


WELL RECORD 
Drilled or Abandoned 
Purchased or Sold Wells Wells 

1926. 1926. Dec. 31 1926. Drilling. 
9 13 1é 2 
34 <. 1E 4 

1 5 1 1 

268 48 14 302 7 
The Monroe, Louisiana, field continues to rank as one of 

the foremost natural gas fields of the world. Open flow 

capacity of our wells in that field as of the close of the year 
amounted to 1,183,000,000 cubic feet per day, as compared 

with 826,000,000 on December 31, 1925. 

Prospects for the current year are very favorable. The 
tonnage of carbon black moved in January and February 
exceeded that of any two months of last year. While prices 
are somewhat below the 1926 level, there is every indication 
that this will be compensated by a considerable increase in 
production and shipments. 

A great expansion in the volume of natural gas sales will 
result from the contract with the Interstate Natural Gas 
Deliveries under this contract commenced on 
January | 1927, and are now averaging well over 20,000,000 
cubie feet perday. It is expected that they will be gradually 


Producing 
Wells 
Dec. 31 1925. 
West Virginia.... 14 
Louisiana 11 
BOUCUCEs .<nccue 


Producing 


| enlarged to the full contract quantity within the next few 
| months. 


Our company retains the right to extract the 
gasoline from all gas delivered. A contract has also been 
concluded with the Louisville Gas & Electrie Company for 
3V 
the terms of the contract, deliveries are at present limited 
to 1,500,000 cubic feet per day, but will be increased to 
7,900,000 cubie feet per day next winter. The company 
still has a daily producticn of several million feet available 
for sale in West Virginia. An effort will be made to dispose 
of this gas in the near future. 
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While maintaining the position of the Columbian Carbon | 
Company as the leading producer of carbon black, it is the | 
policy of the present management to devote increasing atten- | 


tion to the sale of natural gas for general commercial and 
industrial use. This policy aims, first, to stabilize the earn- 
ings of the company by diversifying its sources of revenue, 


and, second, to make its regular dividend altogether inde- | 


pendent of its carbon black operations. 
has already been made towards the accomplishment of these 
purposes, and further plans of a far-reaching character are 
in contemplation. The directors also have in view a moder- 
ate increase of the output of natural gas gasoline. The 
absorption plant now under construction at Shamrock, 
Texas, is expected to add at least two million gallons per 
year of settled production. 
are being considered and carefully investigated, and will be 
undertaken if feasible. 


Gratifying progress 


Several other gasoline projects | 


Following the practice adopted last year, there is attached , 


to this report, in addition to the customary audit of the 
accountants, a schedule showing the record of the company 
for the past ten years. During this period net profits, after 


all charges, 
depreciation 
cent of the 
thirty-three. 


including Federal taxes and reserves for 
and depletion, have averaged twenty-nine per 
gross revenue. In 1926 the percentage was 


Respectfully submitted. 


F. F. CURTZE, President. 


45 East 42nd Street, New York City, 
March 15 1927. 
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LESLIE, BANKS & COMPANY, 
Accountants. 
7 Dey Street. 
New York, March 4 1927. 
To the Board of Directors and Stockholders of the Columbian 
Carbon Company: 

_We have audited the accounts and records of the Colum- 
bian Carbon Company and its subsidiary companies for the 
year ended December 31 1926, and submit herewith Balance 
Sheet, Profit and Loss Account and supporting schedules. 

The Cash, Notes Receivable and Investments were verified 
by personal count, examination or by certification from the 
depositories. 

The inventory of finished products is priced at cost of 
manufacture and the raw materials and supplies at invoice 
wi “" it is our opinion that the inventory is conservatively 
valued. 

Only actual additions have been charged to the Property 
Account during the year and a full and fair reserve has been 
made for depreciation and depletion. 

We verified all known Liabilities of the company by either 
direct communication or inspection of account and hereby 
certify that, in our opinion, based upon the records examined 
and information obtained by us, the accompanying Balance 
Sheet is drawn up so as to show the true financial condition 
of the Columbian Carbon Company and its subsidiary com- 


panies at December 31 1926. 


LESLIE, BANKS & COMPANY, 


Auditors. 











COLUMBIAN CARBON COMPANY AND SUBSIDIARIES 
COMPARATIVE CONSOLIDATED BALANCE SHEET DECEMBER 31 1926. 


ASSETS 


Current: 

Cash ‘. 

Notes Receivable__ - 

Accounts Receivable 

Investments : 
U.S. Government Bonds and Treasury Notes _.- 
Interstate Natural Gas Company 
Other Marketable Securities 


Fa rg a eee ak eens eehewnbaenee sears 


Accrued Interest Sg ee oe oe ees oer ET 
Inventory of Finished Products, Materials and Supplies 
Total Current Assets 
Property: 


Al 
Dec. 31 1925. 
_. $1,128,834.03 
259,075.07 
447,788.79 


579,812,74 
~"14 187.50 


At 
Dec. 31 1926. 
$1,143,852.02 
57,130.15 
746,641.13 


529,812.74 
625,000.00 
14.167.50 





$593 980.24 





$1,168,980.24 





$6,711.28 
2.712.542.66 


$6 842.23 
3.139.408 .16 





$5.48 932.07 





Plant, Pipe Lines, Equipment, Real Estate, Leases, Wells and Mineral Rights (Schedule ‘‘B”’ 


Stocks and Bonds of Other Companies: 
United Lamp Black Works, Ltd 
Monroe Gas Company 5 te teed 
Arkansas, Louisiana & Missouri Ry. Co 
Miscellaneous - - 


‘Tees! Stocks and Words of Other Campa. . ooo occ coc cece edcecscwweescescsucc 


Other Assets: 
Loans and Advances__ Bar : 
Deferred Notes and Accounts Receivable as 
ts COU BONO oc ned eece dé sce scdwdsn 
Copyrights, Trademarks, Goodwill, etc 
Deferred Charges _____ 


$20 026,455.05 





$105,970.79 
98,460.00 
70,000.00 
289.500 .00 


$563,870.79 


$105,970.79 
107 400.00 
70,000.00 
319,311.50 


$602,682.29 





LIABILITIES. 


Current: 
Accounts Payable 
Federal Taxes for Y ear- 
Accrued Luaterest . 
Total Current Liabilities __ 
Mortgage 
Purchase Money M 
Due 1927__- 
Due 1928 
Due 1929 


Minority Stockholders’ Interest—In Subsidiary Corporations 
Reserve for Depreciation and Depletion (Scheaule ‘'B’’)___- 
Deferred Income : 
Capita: Stock and Surplus (Schedule ‘‘A"’)- 

402,131 shares of no par value, less 100 shares in Treasury 
Contingent Liabilities at December 31 1926 

Notes Receivable discounted, $626,543.84. 

Since paid by makers at maturity. 


3 


a ae 
$750 590.30 
8,064 033.25 


14,341,189.36 


$92,859.44 
9,979.16 


~~" $102,838.60 
~~ $531.516.31 
~ $162,496.34 
“$27 682,842.52 


A 
Dec. 31 1926. 
$521,105.61 
370,000.00 
56,250.00 
___: $947,355.61 


$450 000.00 
450,000.00 

_ 450,000.00 
$1.350,000.00 
$757 665.21 
9,381,089 .87 
615.23 


15,246,116.60 





$23 ,792,.872.70 


$27 .682 842.52 








COLUMBIAN CARBON COMPANY AND SUBSIDIARIES. 


COMPARATIVE CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR YEARS ENDED DEC. 


Sales—Net 
Cost of Sales: : 
Labor, Material and Other Charges 
Depreciation and Depletion for Year_______~ 
Total Cost of Sales 
pons Peeees On ONO... 2 2s c cn cwescus 
Selling, Administrative and General Expense 
Net Profit on Sales 
Other Income: ae 
Rentals, Interest, Dividends, Discounts, Commissions, Royalties, 
Other Charges: 
Loss 0u Property Sold or Abandoned 
Miscellaneous 
Total Other Charges 
Net Profit from Operations for Year -_- 
Deijuctious from Net Profit ' 
Federal Income Tax on Earnings for Year 
Dividends paid during year 
By Columbian Carbon Company : 
By Subsidiaries to Minority Interest_ 


Estimated 


Balance of Profit applicable to Minority Interest 
Total Deductions from Net Profit 


Balance of Net Profit Credited to Surplus Account 


Year 1925. 
$7 .286.162.65 


2 286,499.21 
1.622.727 .36 

_ $3.909,.226.57 
__. $3,376 .936.08 
947 887.13 
$2,429,048 .95 


178.489.31 


31 1925-1926. 


Year 1926. 
__$7,730,9 42.87 


2,122,830. 
536,525.78 
$3 659 356.30 
$4 .071,586.57 
1.007 009.52 

5 


~ $3,064,577 .0: 
142,232.75 





$2,607 535.26 


93 453 .03 
37.794.95 

~ $131.247.98 
“$2,476 ,290.28 
310,000.00 
1,604,909 .00 
“$1.604.909.00 
15. 865.58 

“$1 .960.774.58 


$515,515.70 


$3,206,809 

55.300 .56 

162.876.7 

ie $218.177.2 

$2,988 632.2 
370,000.00 
1,696,954 .00 
77 .090.00 


"$1,684 .044.00 
___9.775.90 

$2 .063.819.90 
~~ $924,812.61 
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‘FAMOUS PLAYERS- LASKY CORPORATION 


AND SUBSIDIARY COMPANIES. 








CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AND PROFIT AND LOSS ACCOUNT, 
YEAR 1926. 








CONSOLIDATED BALANCE SHEET AS OF JANUARY, 1 1927. 


sills Receivable 
Accounts Receivable: 
Advances to subsidiary companies (not consolidated) ______- $1,081 ,627.34 
Advances to outside producers (secured by film) ________- : 044,218.65 
Film customers and sundries 5 Rt ee 008 415.26 
Inventory: 
Negatives, positives, film and supplies Le Sa ee $22 ,276,141.79 
Rights to plays, scenarios, ete_____. ,003 ,216.68 
3,779 358.47 
Securities 382,858.09 





Total current and working assets 
Deposits to secure contracts 
Investments in subsidiary and affi iliated con mpanie: s “(not ¢ consolidated) 
Land, buildings, leases and equipment, after depreciation, and after giving effect to increase in land values 
arising through independent appraisals of $8,624,000.00_ __- 75 318, 935 ».40 
Deferred charges 3 628,242.79 
Goodwill (after applying $8,624 ,000.00 appree iation in land values, based on inde ~pendent appraisals) 6,314,844.16 


RR Te ee ee ee $143,893 ,976.80 





LIABILITIES AND CAPITAL 

Bills Payable___ $5,079 ,594.3 
Accounts Payable____- 2 343 ,653.81 
Owing to subsidiary companie s (not consolidated). tek cerkaat 139 663.87 
Excise taxes, payrolls and sundries 1 875,754.90 
Owing to outside producers and owners of royalty rights 972 ,326.86 
Purchase money notes and mortgage bonds, being obligations of subsidiary companies ma- 

turing serially within twelve months____ 2,250,303 .13 
Serial payments on investments due within twelve months-_ __- 4,289 888.00 
1926 Federal taxes (estimated) 
Reserve for dividend declared on common stock payable Jan. 
Reserve for dividend declared on preferred stock payable Feb. I 


Total current liabilities : $18,816,630.87 
Advance payments of film rentals, &c. (self- liquidating) = 1 ,679,779.36 
Purchase money notes and mortgage bonds, being obligations of subsidiary companies maturing serially 

after one year___-_- 33 ,494,366.84 
Serial payments on investments due after one year ($1,198, 595.00 payable in n advance of maturity on notice 

from holder) __-_. 13,102 455.49 
Reserve for contingencies_-_ __ 423,247.61 


TOTAL LIABILITIES $67 516,480.17 
Interest of minority stockholders in subsidiary ipanies wi spec sapital ¢ s s 815,675.35 
Capital (represented by): 
Preferred Stock: 
Issued (100, 000 shares, $100 par value) __ Suet eden _.. $10,000,000 .00 
Redeemed ( 22,550 shares) __- : — aaa : 2 255,000.00 





7, 450 shares) 7,745,000 .60 
4,590 shares of no par value) <a 52,0833! 99.05 
$59, 828, 399. 05 
Surplus 15,733 422.23 
iin FF 


Outstanding ( 
( 


7 
Common Stock 7 


5 


$143, 893, 976. 80 


Contingent mortgage liability of subsidiary companies $1,087,560. 00 
Contingent liability on investment notes discounted 2,760,000 .00 


33, 847, 500. 00 
CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE TWELVE MONTHS ENDE D JANU ARY 1, 1927. 
— for 12 months. . $6,100,815.71 
500 ,0CO0.00 


Balance carried to surplus $5 600,815.71 


= SURPLUS ACCOUNT AT JANUARY 1, 1927. 
re at December 26, $15,209 ,316.€ 
5,600 815.7 





_ $20,810,132.39 
Less Dividends: 
On common stock (paid and reserved in 1926) $4 443 640.16 
On preferred stock (paid and reserved in 1926) 633,070.00 





5,076,710.16 





Surplus at January 1, $15 5,7: 733, 422. 23 


We have examined the accounts of the Famous Players-Lasky C se paaesen and its subsidiaries for the twelve months 
ending January 1, 1927, and certi ify that, in our opinion, the fore going balance sheet and profit and loss account correctly 
set forth the financial position of the Famous Players-Lasky Corporation and its subsidiary companies at January 1, 1927, 
and the earnings for the twelve months ending on that date. 


PRICE, WATERHOUSE & CoO. 
March 14, 1927. tICE, WATE é 





~~“ ot ne th - — 
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HAYES WHEEL COMPANY 








EIGHTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1926. 















Jackson, Michigan, March 5 1927. 





To the Stockholders 


The position of your company as at December 31 1926 is 
set forth in the Balance Sheet submitted herewith, and the 
net earnings for the year ending that date are shown in the 
accompa” ying statement of Profit and Loss. The books and 
accounts of the Company have been audited, as in previous 
years, by Price, Waterhouse & Company, Public Account- 
ants, a copy of whose certificate appears on the last page 
of this report [pamphlet]. 

Sales for the year totaled $9,753,481, compared with 
$16,484,833 in 1925. This decline was occasioned largely 
by the fact that some of the Company’s largest ci stomersare 
now making part of their wheel requirements. Coupled 
with this, there was a marked decline in selling prices, re- 
flecting the keen competition which has prevailed in the 
wheel industry during the past year. Notwithstanding the 
difficult situation with which the Company had to contend, 
full provisions for maintenance and for depreciation of 
plant and equipment have been made, and there has been 
no diminution of appropriations or effort for the constant 
improvement of processes. 

The result is reflected in net profits after depreciation 
and maintenance and State and Federal taxes, which for 
the year amounted to $308,321. In view of this condition 
and until the trend of business is more clearly defined, the 
Board of Directors has considered it conservative and in the 
best interests of the stockholders to pass for the time being 
the dividend on the Non Par Common Stock of the Company. 

The Company closes the year in excellent financial con- 
dition, with current assets of approximately $3,745,000, 
including $1,800,000 of cash items, against $374,000 of 
current liabilities, which includes no indebtedness to banks. 
The entire amount of First Mortgage Bonds outstanding at 
the beginning of the year, amounting to $559,100, was 
called for retirement and cancelled at February 1 1926 and 
during the year Preferred Stock in the amount of $554,300 
was also purchased for retirement. 

There rever has beena time when the Company’s plants 
and equipment were in better condition for efficient operation 
inevery department. Inventories are conservatively valued, 
free from all obsolescence, and, as will be noted, based upon 
the year’s sales, represent less than two months’ supply. 

No effort is being spared by your management in striving 
to effect all possible increase in efficiency and economy 
without impairing the organization, with the result that over- 
head has been materially reduced. At the same time, the 
Company has been broadening its lines of output. It is 
not only producing a complete line of automotive wheels in 
wood, wire and disc, with composite hub, effecting economy 
to the car manufacturer, but also a complete line of wheels 
for commercial vehicles; all types of rims for both passenger 
and commercial vehicles; and is now manufacturing wire 
wheels for the majority of the airplane manufacturers of 
this country. 

Respectfully submitted, 


C. B. HAYES, President. 


HAYES WHEEL COMPANY AND SUBSIDIARY 
COMPANIES. 
PROFIT AND LOSS FOR THE 
DECEMBER 31 1926. 
RE Rr I eee eee ee ea a ee oP ae 


Deduct—Manufacturing cost of sales, general and selling 
Se 


STATEMENT OF YEAR ENDED 


$9,753 ,481.12 


9,493 ,890.72 


$259,590.40 


es ee eh ewoweenehabwneenk 
Add—Other Income: 
Discount on purchases, interest earned, &c______.___---- 132,038.68 
ee 6 a ee a ee ae hee ee eee $391,629.08 
Deduct—Cash discount on sales_ _- 10,133.12 


ey ee ee $381,495.96 


Total profits and income from operations 
Deduct— 
Interest on first mortgage bonds_----_--- sale 
Premium paid on bonds retired (entire issue 
deemed as of February 1 1926) 


$3,197.18 
re- 


13,977.50 


— 17,174.68 | 


Balance, profit before providing for Federal income tax 
Deduct—Provision for Federal income tax_______.__-_--- 


$308,321.28 


Balance, net profit carried to the surplus account____---- 








CONSOLIDATED BALANCE SHEET DECEMBER 31 1926. 
ASSETS. 
Property Account: 

Land, buildings, machinery and 
equipment, &c., partly at cost 
and partly at values as ap- 
praised in 1920 and 1921 by 
Coats & Burchard Company, 
plus net additions since— 


EE LIES APTI $154,837.54 
RRR RDNES Aacketst eieteiaie 1,842,835.10 
Machinery and equipment-____ 4,091 ,415.04 
Office furniture and equipment- 93,047.29 
Automobile equipment_-_-______ 39,796.89 





an $6,221 931.86 

Less—Reserve for depreciation. 2,882,266.42 
—————— $3 ,339 665.44 

Plant located at Flint, Michigan, stated at 
estimated realizable value 125,000.00 








$3 464,665.44 
1.00 
102,049.38 


Trade Name, Patents and Good-will 
Miscellaneous Investments (at cost) 
Current Assets: 
Inventories of raw and work materials and 
supplies on hand and in transit, at cost or 


market, whichever is lower______.______- $1,525,255.34 
Accounts receivable, less reserve___________- 414,183.63 
Amounts owing by officers and employees. _- 4,616.52 
Cash surrender value of life insurance__--_-__-_ 160,057 .5% 
Cash in banks and on hand_______________- 1,640,809.44 


3,744,922.45 
23,694.95 
$7 335,333.22 


Deferred Charges to Future Operations: 
Unexpired insurance premiums, advances, &c__.....----- 


LIABILITIES. 
Capital Stock: 
4% cumulative preferred (au- 


thorized 20,000 shares) par 


$100.00—11,355 shares_--_-__ $1,135,500.00 
Less—500 shares purchased for 
eee eee 50,000 


.00 
$1,085,500.00 
Common—(authorized 200,000 
shares) no par value—200,000 





oe ee ee eg $2,000,000.00 
Less—2,956 shares in treasury, 
a aaa ws wi ta aac ee ea 26 ,045 37 


———— 1,973,954.63 
—————— $3 059,454.63 


Current Liabilities: 


PE BED 8 ee cintcccibakawnnne $218,359.53 
Accrued payrolls, royalties, local taxes, &c__ 99,612.37 
Provision for 1926 Federal income tax------ 56,000.00 
—— 373,971.90 
Surplus: ¢ 
Balance ot Janwary 1 1026...........<c-ccccce $4 352,244.44 
Add—Adjustments in respect of 
Federal income and _ profits 
taxes for prior years, &c_---- $22,789.62 
Net profit for the year ended 
December 31 1926, per state- 
ment attached. _............308,321.28 
——_ 331,119.90 
| a ee eee Sera $4,683 355.34 


Deduct— 

Premium paid on preferred stock 
purchased for retirement - - - .$° 

Dividends paid— 
On preferred stock $108,735.97 
On common stock— 

$3.25 per share. 640,393.00 
749,128.97 


ee, / | 
me 70040008 
—__—"____—. 3, 901,906.69 


$7,335,333.22 


w 


2,319.68 


PRICE, WATERHOUSE & COMPANY 
Dime Bank Building 
Detroit, Michigan 


February 10 1927. 
To the Stockholders of the 
Hayes Wheel Company, Jackson, Michigan:— 

We have examined the books and accounts of the Hayes 
Wheel Company and its principal subsidiary ecmpanies for 
the year ended December 31 1926 and certify that the 
attached consolidated balance sheet and statement of profit 
and loss have been correctly prepared therefrom. 

We have satisfied ourselves that only actual add tions and 
extensions to the properties during the year have been 
added to the capital accounts and that adequate provision 
has been made for accruing renewals and depreciation. 

The inventories of raw materials, work in progress and 
finished stock on hand at December 31 1926, as certified by 
responsible officiils, have been valued at cost or market 
prices, whichever were lower at that date. 

The cash and securities have been verified by actual count 
or inspection or by certificates from the depositaries and 
adequate provision has been made for bad and doubtful 
accounts and for all ascertained liabilities, and 

WE CERTIFY, That in our opinion, the balance sheet 
and relative statement of profit and loss are properly drawn 
up so as to show the financial position of the combined 


$364,321.28 | companies on December 31 1926, and the results from opera- 
56,000.00 | 
‘ 


tions for the year ended on that date. 
PRICE, WATERHOUSE & CO. 
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FREEPORT TEXAS COMPANY 
AND SUBSIDIARY COMPANIES. 





ANNUAL REPORT 


FOR THE 


ENDED NOVEMBER 








1927. 
Freeport Teras Company: 

Throughout the fiscal year ended November 30 1926 your 
Company produced sulphur continuously from both the | 
Bryanmound and Hoskins Mound deposits, the total produc 
tion approximately 600,000 tons, about equally divided be- 
tween the two properties. 


Wilmington, Delaware, March 7 


tor 1. hold as of the 


To th ( 


30/40,000 tons. The remainder, or approximately 1,860,000 


is, is now being supplied by the two American preducers 
and Italy. However, Italy's production, for several years 
comparatively 
Thus 

industrial situation exists in that all but about 
* the world’s production is mined by the two American 


past has been steadily declining, leaving a 


small export balance after supplying her own needs. 


Of the total plant capacity of 23,800 rated H.P. at Bryan- | companies, 


mound, 14,000 rated H.P. was in service at the end of the 

year, these boilers having been converted for burning of gas 

in substitution of fuel oil. In addition, boilers of 2,800 rated | 
H.P. are now being converted for gas burning and will be | 
put in operation during the present month. 

Increased steaming capacity is desirable because of the | 
fact that shipments for the fiscal year exceeded production, 
although slightly. stocks being reduced during the 
period by approximately 7,000 tons. The requirements for 
1927 will considerably exceed those for 1926 and will be met 
by utilization of whatever reserve boiler capacity is needed. 

During the past year, geophysical research to 
accurately determine the total dome area covered by both 
Bryanmound and Hoskins Mound 
areas of potential sulphur-bearing formation—far greater 
than heretofore considered probable. There are ample re- 
serves to support production for a long period of years. 

Success in controlling the escape of hot water in the 
porous Hoskins Mound formation has been increasing] 
demonstrated during the year—the sealing of cavities and 
channels by the injection of mud under heavy pressure, 
having proven so effective as to no longer leave any doubt 
as to the ability to control underground flows by this 
method. | 

The most important factor during the year, as to increased | 
economy in operations, was the substitution of natura] gas 
for fuel. A contract of five years’ duration was made with 
the Houston Pipe Line Company at a price for gas which, | 
compared with the present prices for fuel oil, will effect a 
saving of approximately $2,000 per day in total fuel costs. 
To accomplish this, it was necessary to advance to the Pipe 
Line Company $750,000 and to expend $125,277.20 in boiler | 
conversion costs. The loan to the Pipe Line Company is 
being repaid in monthly installments and will be entirely 
returned by October 1927, 

Irom the main system of the Pipe Line Company carry- | 
ing gas from the Southwest Texas gas field, a 16-inch lire 
was laid to Bryanmound via Hoskins Mound—a total of 54 | 
miles. The reserves of gas under control of the Houston 
Pipe Line Company are considered fully adequate for a 
period much beyond the life of the present contract. The 
Hoskins plant, being the first reached by the pipe line, is 
now receiving its full fuel requirements, while Bryanmound | 
at the moment is supplied to the extent of about 10%. | 
Bryanmound will receive its full supply of gas about March 
15 1927, when the compressor station of the Pipe Line | 
Company at Edna, Texas, will have been completed. 

When both properties are fully supplied with gas, the | 
total saving, as stated above, will approximate $1 per share | 
per annum on the capital stock of your Company. 

The demand for crude sulphur is strong at $18 per ton at 


the mines and $22 and $22.50 per ton Eastern seaboard. 


very 


more 





properties, has proven 





level than for many years past. <A still higher level will 
be realized during the year 1927, as the remaining low- 
priced contracts now on the books of the Company are 
completed. 

All foreign tonnage is sold through the Sulphur Export 
Corporation, which was organized in October 1922, 
sales to Canada, which are excluded from the operations of 
the Export Corporation and are handled as domestic busi- 
ness. The operations of the Export Corporation have been 


| 
except | 





most satisfactory. Since its organization, foreign markets 
have been stabilized and prices advanced in excess of $5 per 
ton. Realizations from foreign sales are now 
higher than from domestic sales. 

The world’s consumption of sulphur is estimated at about 


somewhat 


1,100,000 tons; of this, Japan produces and consumes about | 


| 
| 
| 


As shown by the consolidated balance sheet of your Com- 
pany mailed to stockholders February 17 1927 there are no 
those of the regular routine of 
preferred stock 


current liabilities beyond 


business: no bank indebtedness, bonds or 
outstanding. 

During the fiscal period, the Company's cash 
pleted in the total amount of $1,942.576.40, consisting of 
$1.276,728.43 paid to the United States Government on Feb- 
ruary 19 1926 for additional tax assessment for the year 
1918; $125,277.20 for conversion of boilers for the burning 
of gas, and $540,570.77 on account of loan to the Houston 
Pipe Line Company. These were extraordinary expendi- 
tures and will not recur. 

A substantial refund against taxes paid for 1917 is due 
the Company by the United States Government and is now 
in process of adjustment. Payment within a short time is 
expected. 

There has been no change in the fleet of vessels. The 
tunkers which have been engaged in transporting oil from 
Mexico will not hereafter be so fully occupied in this trade, 
due to the substitution of gas for fuel oil, but will be limited 
to refinery requirements. At present there is a good market 
for tanker charters to profitably employ any excess capacity. 
No mortgage or other indebtedness exists against the fleet. 

Consideration by your Board of Directors is being given 
to the sale of one of the tankers. 

The refinery located at Bryanmound returned a fair profit 
for the fiscal year and, as heretofore stated, its entire cost 
was long ago returned through earnings. 

Your Company's subsidiary, La Espuela Oil Company, did 
not increase production during the year. Under existing 
conditions in Mexico, no drilling was carried on. Owing to 
the substitution of gas for fuel, demands on La Espuela have 
lessened and its entire production goes to the refinery at 
Bryanmound. 

The injunction sought to prevent 
the Brazos River Navigation District to improve Freeport 
Harbor was denied by the United States District Court in a 
unanimous opinion rendered by Judges Hutcheson, Foster 
and Sheppard. An appeal from this decision was taken to 
the United States Supreme Court and was dismissed Feb- 
ruary 21 1927 for lack of jurisdiction. Whether there will 
be further attempts to delay the improvement is not yet 
clear. However, great confidence is felt in the result of 
this litigation being favorable to port improvement. 

The extent to which the port is used at present is depend- 
ent upon varying conditions of the Brazos River. Total 
shipments by water during the calendar year consisted of 
461,633 tons, of which 308,503 tons, or 66.8°¢, 
at Freeport with the depth of water ranging from 14 to 1) 
feet only; the remainder, or 153,180 tons, was shipped by 


was de- 


issuance of bonds by 


were loaded 


' rail for loading at Texas City, incurring an additional cost 
The Company's low-priced contracts have largely been | 
fulfilled so that the realization per ton is now at a higher | 


One hundred and twenty-one 
Freeport. Ship- 


of approximately $1 per ton. 
vessels were loaded, wholly or in part, at 
ments by vessel were made to the Atlantic seaboard, the 


| Pacific Coast and the Gulf of Mexico, and to foreign ports 


through the Sulphur Export Corporation. 

The Sulphur Export Corporation made shipments during 
the fiscal period to the following destinations: Africa, Al- 
geria, Argentina, Australasia, Austria, Belgium, Brazil, 
Czechoslovakia, Denmark, Dutch East Indies, Esthonia, Fin- 
land, France, Germany, Holland, Hungary. India. Latvia, 
Lithuania, Mexico, Norway, Poland, Portugal, Russia, Spain, 
Sweden, Switzerland and United Kingdom. 

With dependable water of project depth, all vessel tonnage 
will be handled over the Company's docks at Freeport at 
great saving in rail. wharfage and extra handling charges. 

Ly Order of the Board of Directors, 

I. P. SWENSON, President. 
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[The introductory remarks formerly appearing here will now he | 


found in an earler part of the paper immediately following the 
editorial matter, in a department headed ‘GNDICATION OF 
BUSINESS ACTIVITY.”} 


Friday Night, March 18 1927. 

COFFEE on the spot was steady early with Santos 4s at 
18\4c. and Rio 7s at 1534 to 16e. Rio and Santos cables 
were firm or slightly higher. Rio on the 17th inst. was 
75 to 150 reis higher; exchange 5 61-64d.; dollars, 8$310 at 
both points. Brazil was not offering coffee on the 12th inst. 
and the cost-and-freight market was steady and unchanged 
at about ec. higher. Santos offers for prompt shipment in- 
cluded Bourbon 4s at 17.05 to 17.35¢.; 5s at 16.60c.; 5-6s at 
16.60c.; genuine Bourbon 3-5s at 17.45¢.; 3s at 18%c¢.; 
4-5s at 16.80 to 16.90c.; 6-7s at 16.20¢.; Bourbon separations 
6-7s at 15.70c.; 7-8s at 14.60c.; part 3-5s at 16.85 to 17ce.; 
6s at 16)4c.; Peaberry 4-5s at 17.05c.; Rio 7s at 15 to 15.40c. 

Later spot trade was small but prices were firm with the 
lower grades of Brazilian scarce. Rio 7s, 164%4c.; Santos 
4s, 18 to 18'%c. Cost and freights were in better supply 
and easier on the 16th. For prompt shipment offers in- 
cluded Santos Bourbon 2-3s at 18 to 1814¢.; 3s at 1734 to 
18léc.; 3-4s at 17.05 to 17.70c.; 3-5s at 16.95 to 17.35e.; 
4-5s at 1614 to 16.95c.; 5-6s at 16.45¢.; 6s at 16.35¢.; 7-8s 
at 15.80c.; part Bourbon or flat bean 2-3s at 185<e.; 3s at 
171% to 18.40c.; 3-4s at 17.20 to 1734¢.; 3-5s at 1634 to 17%4e.; 
5-6s at 16'4c¢.; 6s at 164c.; peaberry 3-4s at 17\4c. 4s at 
17\4¢.; 4-5s at 17.05e. Rio 7s at 15.10 to 15.15c.; 7-&s at 
14.85c.; 8s at 14.60c., and Victoria 7-8s at 14.80¢.; 8s at 
14.60c., and Victoria 7-Ss at 14.80e. Santos Bourbon 4s 
for March-April shipment, 1634¢.; 4s for March-May at 
16%c. and 4s, part Bourbon for April, at 1634e. 

Still later, spot trade was not brisk, but prices were firm. 
For prompt shipment Santos Bourbon 3s, 1734 to 1834ce.; 
3-5s at 1634 to 17.30c.; 4-5s at 16.65 to 16.95¢.; 5s at 16%e.; 
6s at 16.35e.; Bourbon separations 6-7s at 15.85c.; 7-8s at 
14.70 to 15.90¢.; part Bourbon or flat bean 2-3s at 185<e. to 
19.45¢.; peaberry 4-5s at 17.05c¢.; Rio 7s at 15.10 to 15.15e.; 
7-8s at 14.85¢.; Ss at 14.60¢.; Victoria 7-Ss at 14.70c.; Santos 
part Bourbon 4s for December shipment were offered at 
1534¢e. Mild coffee was in moderate demand and steady. 
Fair to good Cucuta 18144 to 20%e.; washed 23 to 25e.; 
Bucaramanga natural 24 to 25c.; washed 23 to 24%e.; 
Honda 23% to 24c.; Medellin 2614 to 27¢.; Manizalles 24144 
to 25l4c.; Mexican, washed, 27 to 27'4e.; Mandheling 
361% to 39e.; genuine Java 34 to 35e.; Robusta washed 17% 
to 1734¢.; Mocha 261% to 27\4c.; Harrar 26 to 2614c.; Costa 
Rica good 26 to 27¢.; Guatemala, prime, 2514 to 26M%e.; 
good 24% to 25c.; Bourbon 22 to 23e. 

Futures early in the week were unchanged to 20 points 
lower. The sales on the 15th inst. were 34,000 bags. The 
Brazilian cables were steady but the feeling here was un- 
certain. Demand does not much increase. People are 
awaiting further developments. Impending big crops are a 
damper, though it is said that Santos looks with greater favor 
on the policy of the Defense Committee. Rio receipts, it is 
said, will be limited by the authorities. But nobody was 
inclined to take the aggressive. In general operators and 
others were seemingly acting on the old maxim ‘When in 
doubt do nothing.” 

In the opinion of some, exchange rates have practically 
ceased to be a factor in making prices, unless the attempt to 
stabilize should prove a failure. The market accommodated 
itself to the proposed rates and much depends now on whether 
exporters become anxious to sell in discounting thecoming 
large crop of Santos or not. Present prices, some think, are 
cheap with the chances in favor of higher spot prices. To 
some there seems no reason why normal stocks should not 
be carried. The market, according to one view, seems to be 
slowly bt s ‘rely shaping itself to the new crop position fin 
Brazil. The trade, it is contended will be able to satisfy their 
immediate needs with lower Santos offers lately current, 
together with the good supplies of mild coffees arriving. 

Some contend that if the figures recently issued by the De- 
partment of Commerce can be taken as a criterion, the trade 
here must ere long buy more freely to meet the increase in 
consumption indicated by these figures. They show that 
the importations from Brazil only were 7,676,946 bags in 
1926, or 16.2% greater than those for the preceding year. 


The visible supply for this country is nearly 100,000 bags | 


smaller and the invisibles from all indications far below the 
average for the season. These are considered by some as 
factors to offset the prospective big crops for 1927-28 and 
the popular doubt as to the stability of Government control 
in Brazil. Big discounts on the distant months some think 
nullify the bearish factors. ey 
Liverpool advices said: ‘‘We are not optimistic about a 
recovery of the price. Conservative estimates indicate 
about 21,000,000 bags for the total of the next Brazil’an 








| 





crop. The most invigorating stimulus to the market would 
be the stabilization of the Brazilian currency. It is a 
matter that can only be completed, we think, at a much 
later period, being of that momentous nature which is of 
necessity slow in maturing.’’ To-day futures closed 2 to 
10 points lower with sales of 27,250 bags. March was 
liquidated with some freedom. Cost and freight offers were 
steady; Santos 4-5s were 17.15¢. and upward; Rio 7s, 15.20e. 
The cables were very dull. Final prices here were 2 points 
lower to 25 points higher, the latter on March, than a 
week ago. 
Spot unofficial__16—4 | May_._.-.13.87@  __..|September.12.05@12.06 
March-_.-14.80@ ~_--|July__---.12.85@  ~...|December_11.60@ --.. 
SUGAR.—FEarly in the week rumors were afloat that 
prompt Cuba sold on the 14th inst. at 3 1-166. ¢c. & f. The 
tone on the 15th inst. was weaker on raw svgaz. Sales were 
confirmed of 125,000 bags at 3e., including Porto Ricos in 
port and near due, Philippine due March 19, Cuba loading 
and prompt. Larger sales than the above are believed to 
have been made. Futures on the 15th inst. declined 1 to 


3 om on this crop, while closing unchanged on the next; 
sales, 83,000 tons. Some tired bulls let go. Cuba, Europe 


and New York sold. Some leading Cuban interests bought. 
Outsiders also bought. 

On the 16th inst. offerings at 3c. were much larger and 
finally 2 31-32c. was accepted as futures fell 5 to 9 points on 
transactions of 92,150 tons. Of prompt Cuban raws 35,000 
bags sold at 2 31-32c. ec. & f. or 4.74e. delivered; 2,000 tons 
of Philippines due early in April are said to have sold at 
4.71c. or 2 15-l6e. ce. & f. Cuban basis. Prompt sugar 
prices hinge on development in futures. European cables 
were weak. Cubas for March shipment were offered at 
19s 914d. perhaps less but near shipments were dull. Three 
cargoes for May shipment to Europe sold at 14s 114d. 
c. i. f. Refined was dull at 5.90 to 6.20c. the lower price 
for prompt shipment. 

Liberal offerings of nearby Porto Ricos seemed to encour- 
age buyers to hold aloof in expectation of lower prices. 
Dulness of trade in refined sugar was perhaps one of the most 
discouraging factors. Some stress the fact that Cuban 
production is progressing rapidly, practically half of the crop 
under the limitation decree being finished, and add that 
it is expected that the smaller centrals will commence closing 
down in the near future. 

New Orleans opinion is that the market is gradually work- 
ing into a condition where bullish factors will assert them- 
selves. Traders are waiting for the peak of the Cuban 
crop movement to pass and anticipating the time when 
consumption will increase. Free offerings from Java may 
hold the market in check for a while, but there is an under- 
current of confidence noticeable which is reflected in good 
support, especially on depressions. If Europeans are liberal 
buyers, as they are likely to be, since stocks abroad are re- 
ported to be running comparatively light, American buying 
when it develops may be difficult to satisfy, except perhaps 
at higher prices eventually. Some say they concur with 
the U. S. Department of Agriculture in its recent statement 
that the ultimate trend of sugar prices will be towards a 
higher level, but they think that this may not become plain 
until later on, when stocks are ordinarily much redueed. 

A feature was the big trading in futures on the 17th inst. 
when the total sales at the Exchange were estimated at 133,- 
100 tons ineluding 40,000 July and 42,000 September. 
Cuban interests are supposed to have sold largely. Prices 
declined 6 to 10 points. A. trade commission house bought 
some 20,000 tons supposedly hedging sales to Europe. Prices 
rallied and closed 1 to 6 points lower. Prompt Cuban sugars 
sold at 2 31-32e. for 15,000 bags to Boston. To-day futures 


closed 1 to 9 points higher with sales of 69,800 tons. Prompt 
raws were offered at 3e. with bids generally 27%%e. Refined 
was slow. Futures closed 15 to 20 points lower than a 
week ago. 

Spot unofficial. _2 15-16! July_..----- 3.10@3.11! December. ..3.12@ _.. 
March - .--2.90@ - September 3.20@ _..|January.....2.92@ -.. 
Se 3.00G 


LARD on the spot was steady for a time with a fair de» 
mand; prime Western, ¢.&f. New York, 13.10 to 1%3.20¢. in 
tierces; compound earlots in tierces, New York, ILle.; 7 
fined Continent, 133<¢.: South America, 14%4¢.; Brazil, 
L53¢e. 17th inst. was 12.95 to 15.05c. for 

estern: refined Continent, 13 4e.; South American, 
14\%e.: Brazil, 12%e. Futures declined slightly on the 
15th inst. with hogs lower. Packers are supposed to have 
recently sold out long holdings. Later pressure from this 
The stock at Chicago on March 15 was 
30,749,920 Ibs., against 29,477,459 on March 1, an increase 
of 1.272.481 for the first half of the month. On March 15 
a year the total was 23,556.718 lbs. An increase for 
the first part of the month this year of about 1,500,000 Ibs. 
had been expected. 
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In Chicago offerings of lard were light at one time and a | 


little commission house buying caused an advance. The 
improvement attracted some outside selling and the market 
showed a tendency to sag. The large hog run at Chicago, 
however, was partially offset by light receipts at several 
Western points, supposedly due to bad condition of roads 
caused by heavy rains last week. Futures on the 17th inst. 
were 2 to 3 points lower with hogs off 10 to 15c.; receipts, 
126,300, against 113,309 a week ago and 113,800 last year. 
A rise to-day was due to buying by commission houses and 
packers and a firmer tone for cash lard. 
steady with the top $11.80. 
86,000, against 77,000 a year ago. 
decline for the week of 2 to 5 points. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Final prices show a 


Sat. Mon. Tues. Wed. Thurs. Fri. 
March delivery....cts.12.40 12.40 12.40 12.32 12.30 12.35 
May GGUVEY ..ccco<-- 12.57 12.57 12.50 12.42 12.40 12.50 
July delivery...._---- 13.77 12.77 12.72 12.65 12.62 12.70 


PORK quiet; mess, $37.50; family, $339.50 to $41.50; fat 
back pork, $40 to $53. 
of 40 to 60 lbs. average. Beef, firm; mess, $19 to $21; 
packet, $19 to $21; family, $21 to $22; extra India mess, 
$34 to $36; No. 1 canned corned beef, $2.50; No. 2, $4.25; 
6 lbs., South America, $12.75. Cut meats, steady; pickled 
hams, 10 to 20 lbs., 2214 to 2234c.; pickled bellies, 6 to 12 
lbs., 2134 to 2334c.; bellies, clear, dry salted, boxed, 18 to 
20 Ibs., 18%%e.; 14 to 16 lbs., 19144¢. Butter, lower grade to 


high seoring, 45% to 48l4ec. Cheese, 23 to 28e. Eggs, 
medium to extra, 231% to 30c. 
OILS.—Linseed of late has been quiet and easier. Raw 


oil in carlots, cooperage basis, was quoted at 10.5¢., but 
business could have been done, it is said, at 10.3c. on a firm 
bid. Spot tank cars were quoted at 9.7c, but 9.5¢. would 
have been accepted; in lots of 5 barrels and more, 10.9¢. to 
11.1¢. was asked. Cocoanut, oil, barrels, spot, 10 to 10\%e.; 
Manila, coast tanks, 8c.; spot tanks, 8%e.; China wood, 
New York drums, spot, 32c.; Pacific Coast tanks, spot, 
26'4%ec.; Corn, crude tanks, plant, low acid, 84e.; Olive, 


Den., $1.75; Soya bean, 94gc.; blown barrel, 14c. Lard, 
prime, 15 4c.; extra strained winter, New York, 1334¢e. Cod, 
Newfoundland, 63 to 65c. Turpentine, 75 to 8le. Rosin, 


$10.60 to $17.75. 


switches, 18,200 barrels. P. Crude 8. E., 7%e. Prices 

closed as follows: 

| ee fae) UC eee 9.34@9.36 | August__.__.9.60@ 
ie acacia 9.40@9.60/ June... --- 9.41@ _..|September__.9.60@ __. 

p | ERE 9.25@9.40|July_....... 9.50@ _..| October. ._-- 9.40@9.48 


PETROLEUM.—tThe Standard Oil Co. of New York on 
the 15th reduced the tank wagon price of gasoline le. 
throughout its territory. The new price is now 20c. Gulf 
markets were tending lower. Jobbers were holding off. 
Exporters are doing little. On the 13th inst. the Standard 
Oil of New Jersey gasoline fell le. Mid-Continent crude 
dropped 10 to 35c. Cuts in other grades were expected. 
And on the 14th inst. Central crudes fell 10 to 138¢. Ohio 
Oil Co. cut Wyoming 17 to 22c. Bunker oil was $1.75 at local 
refineries. Kerosene has been very weak. Refiners at one 
time quoted Se. for 41-43 gravity. In California to-day the 
first price change was made in gasoline. California General 
Petroleum and Gilmore Oil reduced prices 2c. to meet the 
differential of 6c. quoted to dealers by the Union Oil Co. 
At reduced prices export gasoline was in sharp demand. 
France wants four mixed cargoes. Kerosene was in fair de- 
mand with 41-43 gravity prime white 634¢.; 44 water white, 
734¢., with exporters rather more inclined to take hold. New 
Orleans says Gulf gasoline was weak with U.S. Motor freely 
offered at Sc. Elk Basin, Grass Creek, light, Lance Creek 
and Wyoming crudes were reduced 22¢c. by the Ohio Oil 
Co. Big Muddy and Rock Creek, Wyoming, were cut 17c. 
and Artesia, New Mexico, crude 20c. 

New York export prices: Gasoline, cases, cargo lots, U.S. 
Motor specifications, deodorized 25.65¢.; bulk 10%e.; 
Kerosene, cargo lots, 8S. W. cases 17.65¢.; bulk 41-43, 8e.; 
W. W. 150 deg. cases 18.65¢.; bulk 43-45, 84e.; Bunker Oil, 
f. o. b. dock $1.75; Diesel oil, Bayonne, bbl. $2.50; Gas oil, 
Bayonne, tank cars, 28-34 degrees 6c.; 36-40 deg. 6\4c.; 
Furnace Oil, bulk, refinery 74%e.; Kerosene, tank wagon to 
store l6c.; bulk, W. W. del. N. Y. cars 9%e.; refinery 43-45 
gravity 84c.; prime white 41-43 del. tanks 9¢e.; refinery 8c.; 
Motor gasoline, garages (steel bbls.) 20¢.; Up-State 20c.; 
single cars, del. 11144c.; Naphtha, V. M. P. Deodorized in 
steel bbls. 21e. 


Oklahoma, Kansas and ‘Texas— i ae ca a ae a $1.33 
ee aaa JA re aaaas 1.25 
) Sree errr FO) eee 1.33 
Be OP GNOVO... <occccccccce Foe "S> 2a araeeeaaee an 
Louisiana and Arkansas-— 7, eee ¥ 1.25 
32-32.9 eK. OSE SE CMBR RRR ES 1.20|Cotton Valley____.- ‘ . ie 
ee eee YS erro 5 
OS eee nee 1.32 | 
Pennsylvania.... 8".15, Buckvye_ 22-2. $2.85 | Eureka... ......._$3.00 
Corning... -. eos £040) BPOGNIGG . «sos Pe oR eS Seen 1.60 
Cabell es a 1) SN oss caceenr Bete  * ae 95 
Wor'ham, 40 deg. 1.46 Indiana woes 1648) Pl¥Mauth.. eS 
Rock « reek. 22.2) 125! Princeton. 2.2L. 1.60 Wooster .« tae 
Smackover.27 deg. 1.15) Canadian. 2. - son hut © oastal “A 1.2 
Corsicana heavy... '.10 Artesia ......._. 1 ‘00 


RUBBER.— March here on the 12th inst. rose 100 points 
on active tradi g. The total sales of all months were 690 
tons. The bull points were the talk of an advance in tire 
prices in April and expectations of a bullish statement for 
February on consumption stocks and imports by the Rubber 


Association. Outside trade was not large but prices were 
strong. Spot to April standard was ce. higher; also lesser 


Cottonseed oil sales to-day, including | 


Hogs were generally | 
Western hog receipts were | 
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plantations, including No. 3 amber and rolled and flat brown 
crepe. Para was much firmer. Caucho Ball rose 4c. At 
the Exchange here on the 12th inst. March closed at 41.30ce.; 
April at 41.60¢.; May at 42c.; June at 42.40c., and July at 
42.80c. Outside prices: Ribbed smoke spot and March, 
41%4 to 42c.; April, 42 to 42 4c.; April-June, 4214 to 42 %e.; 
July-September, 43 to 434c.; October-December, 43°%% to 
44c.; first latex crepe, 42 to 43%c.; clean, thin, brown crepe, 
3°% to 39¢.; specky brown crepe, 37 34¢c.; No. 2 amber, 39%4e. 
No. 3 amber, 3824 to 39c.; No. 4 amber, 38%c.; rolled 
brown, 34% to 35c.; Paras, up-river, fine, spot, 3314 to 34c.; 
coarse, 26 to 26%c. Caucho ball, upper, 28 to 28%e.; 
Island fine, 30c. London on the 12th inst. rose % to We. 


| Spot and March 20%d. to 20'%4d.; April-June, 205d. to 


20%4d.; July-September, 2114 to 2154d.; October-December, 


| 21% to 21 Kd. 


Ribs, Chicago, cash, 16.50e., basis | 








On the 14th inst. New York dropped 25 to 50 points on 

increased stocks in this country and lower London prices. 
The February report of the RubberAssociation of America 
stated stocks on hand of 91,186 tons on Feb. 28, an increase 
of 17,086 tons over Jan. 31. It was a bolt from the blue. 
3oth New York and London felt it. The consumption, 
however, in February of 30,137 tons showed a decrease 
of only 1,363 tons; afloat fell off 3,034 tons. The London 
stock showed another increase of 1,571 tons last week, but 
this was not unexpected. It had no effect. The average 
spot price was set at the close of business at 19.368d., a 
further increase of 0.110 point from Wednesday. In London 
on March 14 the stock was 61,516 tons. The London 
Board of Trade anounced that imports into the United 
Kingdom during February totaled 27,492,000 lbs. and 
exports 10,262,000 lbs. Of the exports 2,955,600 lbs. 
were to America. 

On the 14th inst. London closed with spot and March 
204d. to 20%4d.; April-June, 204d. to 2054d.; July-Sep- 
tember, 21d. to 21'%d.; October-December, 21 44d. to 215d. 
Singapore on the 14th was \% to 34d. higher after a holiday; 
spot, 20d.; April-June, 2014d.; July-September, 21d. 
New York ended on the 14th inst. with March at 41.30ce.; 
April at 41.60¢.; May at 41.70c., and June at 42c. Outside 
prices: Spot and March, 41%% to 41%e.; April, 4134 to 42c.; 
first latex crepe, 4134 to 42c.; clean, thin, brown crepe, 
3834 to 39e. 

New York on the 16th inst. advanced 10 to 60 points with 
London leading the rise, being up % to 4d. though not 
active. But New York reported a good demand, trade and 
speculative. Summer months were the most wanted. New 
York ended on the 16th inst. with March at 41.30c¢.; April at 
41.90ce. and May at 42.10c. Outside prices for Spot and 
March 4134 to 42c.; April 42 to 42'4c.; April-June 42% to 
4234¢.; July-Sept. 4314 to 43 W4e.; Oct.-Dec. 43% to 44 \e.; 
First latex crepe 42 to 4214c¢.; clean thin brown crepe 38%4 to 
39c. London Spot and March 203% to 204d.; April-June 
2034 to 20%d.; Singapore March 19%4d.; April, May- 
June 2034d. 

Stocks, it is pointed out, have been increasing without in- 
terruption in the United States since August 1926, when 
they totaled 60,870 tons. At the end of September they 
were 62,078, October 65,989, November 69,385, December 
72,510 and January 74,100 tons. Statisticians in the local 
rubber market yesterday laid the heavy February increase 
to the January imports, which reached the record total of 
45,736 tons, while the January and February consumption 
fell below last vear’s figures for these months. 

New York on the 17th inst. was dull and fell 30 to 40 
points at the Exchange but spot remained at 42c.; sales, 382 
tons, gainst 710 the day before. Para was steady; up-river 
rose 4c. to 33 to 33M4e.; coarse, 251% to 26¢.; Caucho ball 
upper, 28 to 29e.; Island fine, 29'4c. Here May was 41.80c.; 
June, 42.10e. London opened higher and reacted in a quiet 
market; spot and March, 20%, to 204d. Singapore, 
March 20'4d.,a rise of 4d. New York to-day closed un- 
changed on most months with March up 10 and July off 10 
points; March, 41.10c.; May, 41.80¢.; June, 42.10c.; July, 
42 .40¢.; October, 43.10e.; spot, 41.70e. 


HIDES.—River Plate frigorifico are said to have beenfin 
rather better demand from American buyers, but Europe 
has latterly been indifferent. Prices fell; 2,500 Sansinena, 
19 kilos average, sold at $36, or 16%%c. ¢.&f. Last week’s 
sales were 32,000 Argentine steers.at 17% to 17 ie. ¢.&f.; 
4,000 Montevideo steers at $40, or 18%c. ¢c.&f. Most of 
the buying was for United States account. Common dry 
hides were quiet; Orinoco, 2034¢.; Savannilla, 20'4%e. City 
packer were in slightly better demand; spready native 
steers, 15e.; native steers, 14c.; butt brands, 13 %e.; Colo- 
rados, 13e. New York City calfskins quiet. Stocks of 
skins with the exception of 7-9s are small. The asking 
price for 5-7s was $1.85; 9-12s, $2.65 to $2.70; 7-9s, $1.85. 
Later 4,000 Anglo Campana steers sold at $37.50, or 17 4e. 
e.&f. <A lot of 8,000 steers also sold at that price. 

OCEAN FREIGHTS.—Grain rates tended 
Less demand appeared for full eargoes. Later 114c. was 
accepted for cotton and $3 for coal. Later demand from 
all trades was poor. London had a good River Plate business. 


CHARTERS included time prompt across the Atlantic, delivery United 
States, 2.75c.; lumber North Pacfic to Japan, $10.25: grain, early April, 
Vancouver to Portugal, 3&8s.; sugar, Sante Domingo to United Kingdom- 
Continent, March, 23s.: time charter, West Indies, 6 or 7 months, $1.50: 
another 4 months, $1.70: asphalt, bulk, March, New York to French 
Atlantic, 21s.; nitrate, Apri', nitrate ports to South Atlantic, $6: to North 
Atientic, £6.25: tvmber, Nerth Pacific to Cuba, Apri!, $16; Grays 
Harbcr to Australia, £15 Hampton Roads to Rio, $4.50: 


downward. 


»; Coal, prompt, 
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sugar, refined, ‘Sew Orleans to Uv nited Kingdom, 


rts; tankers, Tampico to North of Hatteras, prompt., 5lc., it is stated; 

umber, April, Gulf to Buenos Aires-Rosario, $18, with options; asphalt, 
March, Gulf to Rotterdam-Namburg, $5: grain, Rosario to United King- 
dom-Continent, excluding Portland, 27s. 6d.; Antwerp-Rotterdam, 6d. less. 

TOBACCO has been steady with the supply of fillers said 
to be small, especially Wisconsin and Ohio. In fact, this 
applies to all States, it is said, except Pennsylvania. New 
crops are said to be none too promising. Florida wrappers 
are reported scarce and in other States they are not plenti ful. 
The demand is fair. Wisconsin, 25 to 45c.; Ohio, 21 to 30ce.; 
New York, 45c. for seconds; Pennsylvania broadleaf filler, 
10c.; broadleaf binder, 15 to 20e.; Porto Rico, 75c. to $1.10; 
Connecticut top leaf, 21¢e.; No. 1 seconds, 1925 crop, 65c.; 
1924 crop, 34 to 40c.; seed fillers, 20e.; medium wrappers, 
65c.; dark wrappers, 1925 crop, 40c.; 1924 crop, 28e. 


COAL.—Soft coal prices have declined as there were ru- 
mors that the output will continue in soft coal fields after 
April 1 by districts. It may be continued throughout the 
entire field. Some now doubt whether there will be a 
strike. The highest grades fell 10c. early in the week. 
Pittsburgh thinks ;roduction will be suspended. Others 
think that the state of trade does not favor a strike and 
that the labor leaders know it. Navy sta dard, piers, 
$5.50 to $6; Navy supplemtntary, $5.25 to $5.50; superior 
low volatile, $5.10 to $5.35; high grade, low volatile, $4.70 
to $4.80; ordinary low volatile, $4.30 to $4.70; high grade, 
medium volatile, $4.50 to $4.:0; high volatile steam, $4.20 
to $4.60; low sulphur gas, $5.10 to $5.30. Anthracite 
summer price reductions are spreading; some are as much as 
80c. The lowest summer price quoted thus far for stove 
size is $8.75 and for pea $6. Of the reductions 25c. is to be 
replaced June 1 on the three larger sizes and 25c.on Sept. 1. 
Later smokeless declined. Smokeless, prime, low volatile 
coal sold, it seems, at as low as $1.85 run of mine. It is 
quoted at $1.75 to $2.25 at Chicago and $2 to $2.25 Cin- 
cinnati. The tidewater price of $4.50 to $4.75 includes 
rail charge of $2.62. Pocahontas and New River pro- 
ducers quote their run of mine at $2.25 f.o.b. cars at the 
mine and ask $3 for lump, egg and stove. Prices are off 
25 to 50c. 

COPPER was quoted at 13%<c., delivered to Connecticut 
Valley by leading producers. Sales were said to have been 
made, however, at slightly under that price. Demand was 
lacking. In fact it is so small that the market is virtually 
untested. Production of crude copper in February in the 
United States was 69,031 tons, against 76,198 in January. 
Blister copper produced from serap in February totaled 2,502 
tons, against 2,230 in January. The export price was 
13.65¢. ¢.i.f. European ports. In London on the 15th inst. 
standard fell 2s. 6d. to £55 12s. 6d. for spot; futures fell 5s. 
to £56 2s. 6d.; sales, 200 spot and 1,800 futures; spot electro- 
lytic declined 2s. 6d. to £62 12s. 6d.; futures rose 2s. 6d. to 
£63 2s. 6d. On the 16th inst. standard in London advanced 
7s. 6d. to £56 for spot and £56 10s. for futures; sales, 300 tons 
spot and 900 futures; spot electrolytic advanced 5s. to £62 
17s. 6d. and futures unchanged at £63 2s. 6d. Later there 
was more inquiry and prices were a little steadier. The 
official price is 132<¢. per pound delivered to the Connecti- 
cut Valley. Sales for export increased at 13.65c. ¢.i.f. 
European ports. Exporters want prompt shipment. It is 
considered a good sign. Recently copper sold at as low as 
13.30c. delivered for small lots for March delivery. In 
London on the 17th inst. spot standard advanced 5s. to 
£56 5s.; futures up 7s. 6d. to £56 17s. 6d.; sales, 100 tons 
spot and 1,900 futures; electroyltic, £62 17s. 6d. for spot and 
£63 2s. 6d. futures. 

TIN of late has been rather quiet and easier. Shipments 
from the Straits for the first half of March were unusually 
large, being 4,105 tons. March sold at 69%c. to 69e.; 
April closed on the 16th inst. at 68l¢e.; May 677%%c. Spot 
standard in London on the 15th inst. advanced 10s. to £312 
15s.; futures rose 12s. 6d. to £299 15s.; sales 50 tons ‘Spot and 
650 futures; spot Straits advanced £1 to £325 5s.; Kastern 
e.i. f. London declined £1 5s. to £307 15s. on sales of 
125 tons. On the 16th inst. spot standard in London 
advanced £1 15s. to £514 10s.; futures advanced £1 10s. to 
£301 5s.; sales 10 tons spot and 640 futures; spot Straits up 
£2 5s to £327 10s.; Eastern ec. i. f. London advanced £2 
5s. to £310 on sales of 150 tons. Later the tone was irregular; 
the market is hard to gauge. March Straits deliveries sold 
at 69lK%e. and May at 67% 5C. April nominal at 68'4e. and 
June at 67c. Tin plate makers may curtail production in 
April. In London on the 17th inst. spot standard declined 
10s. to £314; futures off £1 5s. to £300; sales 100 tons spot 
ae 600 futures; spot Straits tin fell £1 to £426 10s.; Eastern 

.i.f. London off £1 10s. to £308 10s. on sales of 225 tons. 

LEAD has been in fair demand. March has been wanted. 
Prices were 7.65¢. New York and 7.40c. East St. Louis. 
Russia has been buving Mexican lead on a large scale. In 
London on the 15th inst. prices fell 1s. 3d. to £28 for spot and 
£28 &s. 9d. for futures; 1.000 tons futures. On the 
16th inst. prices in London rose 2s. 6d. to £28 2s. 6d. for spot; 
futures advanced 3s. 9d. to £28 12s. Gd.; sales, 1 
Prices were steady with a fo ir New York, 7.65e.:; 
East St. Louis, 7.40¢e.; March is most wanted. In London 
on the 17th inst. spot lead £25 2s. 6d.; futures off 2s. 6d. to 
£28 10s.; sales, 200 spot and 750 futures. 

ZINC has been weaker with sellers offering freely at 6.70c. 
East St. Louis. A few producers were firm at 6.8Ce. bui 


24c. one port, 25c. two 


1 
SAies, 


business. 
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.790 futures. | 
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as a rule the majority were inclined to cut that price con- 
siderably. High grade zine was selling at 9 to 914e. New 
York. Business has been quiet. In London on the 15th 
inst. spot declined 2s. 9d. to £30 18s .9d.; futures fell 1s. 3d. 
to £31 2s. 6d.; sales, 50.; spot, and 750 futures. On the 
16th inst. spot in London advanced 3s. 9d. to £31 2s. 6d.; 
futures up 2s. 6d. to £31 5s.; sales, 750 futures. Later 
prices were firmer at 6.70 to 6. 70%e. Galvanized sheets 
and wire makers ond a better trade. London on the spot 
declined 1s. 3d. on the 17th inst. to £31 1s. 3d.: futures, 
£31 5s.; sales, 100 spot and 1,650 futures. 


STEEL has been in moderate demand as a rule, though 
automobile makers have, it is said, bought rather more 
freely. Output is at a high level, that is close to 90% of 
ingot capacity. It is outrunning requirements. A bitu- 
minous coal strike is expected, but curiously enough its 
apparent imminence does not stimulate buying. Buyers 
think the trade will manage. Buying is in small lots. 
Second quarter business is distinctly dull or entirely absent. 
The West is having a better trade than the East. March 
orders have increased only slightly in the ease of some com- 
panies. The U. S. Steel Corporation is said to be pro- 
ducing at 95%; it adds to surplus stocks in these dull times. 
Tin plate output is decreasing as a natural reaction after 
several months of unwonted activity. Railroads are not 
buying supplies as freely as was expected. Their purchases 
are moderated. A moderate demand, too, prevails for fabri- 
cated structural steel, especially for bridges. Auto sheets are 
reported firm at Pittsburgh; full-finished auto body, 4.15¢e. 
for No. 2 gauge material. Black sheets are about 2.85c.: 
3.65e. is less frequently quoted for galvanized; blue anne: led, 
2.20c. Fabricators generally are working at 100% capacity 
and taking fair quantities of strip, merchant bars and com- 
mon plates. Tank eall steadier, plates at 1.90e. with con- 
tract tonnage less. 


PIG IRON has been steadier. The composite price is 
8c. higher after remaining stationary for a month. Only 
Eastern basic fell 25e. Valley basic was reported up to 
$18.50. Producers are said to be husbanding the supply 
of this iron against the possibility of a prolonged coal strike. 
Some think, however, that there is not going to be a strike, 
or at least that it is more doubtful whether there will be. 
Birmingham was reported firm at $18 for No. 2 foundry; 
output is maintained there. At Youngstown basic iron 
was firm at $18.50 to $19 Valley. Pittsburgh expects a 
long coal strike. Later New York reported sales of 5,000 
tons; Philadelphia and Birmingham sold little. Buffalo 
seems a trifle steadier at $17.50. Nowhere have there been 
ae features. Surplus stocks at the South are being 
reduced. 


WOOL has been quiet and largely nominal here, but firm 
or higher in foreign markets with a good demand. In 
London March 15 demand good; attendance large. Con- 
tinent largest buyer. In 14 days the total offerings will be 
be 166,400 bales. Merinos compared with January advanced 
5% and crossbreds including New Zealand and Puntas, 5 
to 7 Y%. 

New “Heal: and greasy half-bred 56-5s brought 25d.; 
bred 48-50s, 20d.; 48s, 16)4¢d.; 46s, 14d. 
merino, 20 to 32d.; scoured, 36 to 42d. Queensland, 116 bales; greasy 
merino, 19% to 24d.; scoured, 40 to 42d. Victoria, 2,137 bales; greasy 
merino, 28 to 3l1ld.; scoured, 31 to 44d. Adelaide, 161 bales: greasy merino, 
16 to 2)!4d. West Australia, 362 bales; greasy merino, 18 to zZ5d. New 
Zealand, 2,381 bales: greasy crossbrecs, 13% to 25d.; slipe, 15% to 24d. 
Cape, 262 bales; greasy merino, 144% to 2014d.; scoured, 30 to 41)4d. 
Puntas, 2,928 bales; greasy merino, 10% to 19)4d.; crossbreds, 16% to 
224d. i 

In London on the 16th inst. offerings 12,778 bales. Prices 
firm. Demand good from England and the Continent. 

New Ze aland greasy halfbred 50-56s brought 241'¢d.; greasy crossbreds, 
50s, 1914d.: 48-50s, 17d.; 48s, 1514d.; 46-48s, 14%4d. Sydney, 2,388 eT 
greasy me rinos, 1834 to 28'«d.; scoured, 30 to 44d. Queensland, 211 
bales; greasy merinos, 16 to 28d.; scoured, 40 to 46%d. Victoria, 1239 
bales; greasy merino, 22 to 26d.; scoured, 3514 to 45d.; greasy crossbred, 
24 to 27d. Adelaide, 1,155 bales greasy merino, 19 to 234%4d.; scoured, 
35 to 43\%d. West Australia, 629 bales; greasy merino, 18 to 264d. 
Tesmania, 872 bales: greasy merino, 25 to 37d.; ditto crossbreds, 19% to 
25\%d. New Zealand, 5.019 bales: greasy crossbreds, 19% to 2514d.; 
slipe, 1434 to 244d. Cape, 263 bales; greasy merino, 15 to 204d.; scoured, 
32 to 434d. 

In London on March 17 offerings 12,395 bales, 
Australian merinos. Continent took the 
47d.; greasy, 36d. New Zealand greasy 
taken by English buyers. 

New Zealand best greasy halfbred 56-45Ss brought 24'%d.; 56s sold at 
2314d.; crossbreds 50s, 22'<d.; 48s, 16)4d.; 46-48s, 15d. Sydney, 3,959 
bales; greasy merincs, 18 to 20d.; scoured merinos, 38 to 46'4d.; greasy 
crossbreds, 11 to 24d Queensland, 1,456 bales: greasy merinos, 18% to 

- scoured merinos, 30 to 47d. Victoria, ,1745 bales; greasy merinos, 
36d.: scoured merinos, 32 to 43d. West Australia, 1,174 bales; 
greasy merinos, 17 to 33d.; scoured, 37 to 42d. New Zealand, 3,141 bales; 
greasy crossbreds, 14 to 24)¢d.; slipe, 15 to 20d. Cape, 368 bales; 
greasy merinos, 18 to 20d. Falkland, 412 bales; greasy crossbreds, 16 


to 22d. 

In London on March 18 offerings 11,471 bales. 
steady; demand good. Some 11,000 bales sold. 
scoured merinos brought 48d. At Christchurch, N. Z., 
March 14 offerings 13,000; sales, 12,800 bales; demand good. 
salled firm, though some sorts slightly easier. 
Merinos super, 1914 to 20'4d.; average, 15 to Lod; Cross- 
breds 56-58s, 17 to 21/4d.; 50-56s, 16 to 20)4d.; 48-50s, 
141% to 1714d.,; 46-48s, 151% to 16'4d.; 40-44s, 11 to 15d. 
000; demand good. All 
sold, including everything in store to date. Compared with 
Feb. 22, merinos supers and Bradford wools advanced 5% 
and crossbreds 244 to 5° Continental wools lambs and 
skirtings firm. Bradford ‘was the largest buyer. At Mel- 
bourne on March 15 offerings 8,000. Selection good of 


56s, 22d.; greasy cross- 
Sydney, 2,608 bales; greasy 


chiefly 
best scoured at 
crossbreds well 


Prices 
Queensland 
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Victoria comebacks and crossbreds, as well as Southea 
merinos. Most of the offerings sold. On the 
Geelong 19,000 bales offered and all sold. Compared with 
the sales of Feb. 17, greasy merinos were firm, 
breds and comebacks 5 to 10% and greasy skirtings par to 
5% higher. Merinos sold at 33144d. 
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COTTON 


Friday Night, March 18 1927. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
227,560 bales, against 217,975 bales last week and 196,159 
bales the previous week, making the total receipts since the 
Ist of August 1926, 11,144,657 bales, against 8,232,270 bales 
for the same period of 1925-26, showing an increase since 
Aug. 1 1926 of 2,912,387 bales. 


Wed. 


llth inst. at 





Sat. Mo n. ues. 


1, 863 


Receipts at 
Gi alve ston 
Texas City 
Houston oon 6, 
New Orleans 6,: 
Mobile 
Savannah Ga f 
Charleston - - - - - 26: 426 9. 
Wilmington -~ Q! 2: 
Norfolk ‘ 33! ; o. 
New York- 22: 
Boston 
Baltimore areareras 
Philadelphia - - - 


T Thurs. 

4, 740 2 

14, 090 1 
] 


11,050 7 802 


1,é 
8, 
2, 


‘ 


9: 
) 
) 
v 


3% 

0 
5 
52 

y 
oy 
20 


2¢ 
3f 
_ 
‘ 
4 


NIDON 
mOOS 


171) 
63,818 


| Wm khb=a 


30, 371 34,967 3,132; 36,035 227 


Totals this week 
The following table shows the mente 9 s total receipts, the 


total since Aug. 1 1926 and stocks to-night, compared with | 


last year: 





1926-27. 1925 ) 26. 


This Since 
Week. | 1 


Receipts to — 
Ma’. 18. Aug 
1926. 


This \Since, 


Aug 
Week. l 


1925. 

26,810 2,776,495 
35] 18,096 
28,244 1,456,034 


32,323 2,050,5: 


2 989, 404 
156,: 
3,526,878 


Galveston oI. 
Texas City 6, 
Houston *_ 56 ,: 
Port Arthur, &c 
New Orleans- - - - 
Gulfport - : 
eS ee 
Pensacola - -_-. 
Jacksonville 
Savannah 
Brunswick --- 
Charleston 
Georgetown 
Wilmington 
Norfolk 

N’ port News, 
New York 
Boston 


314 of 
249 3,990 
208 a 


53,037 2,092,8 654,746, 377 


16 


or 


,056 


5,846 37,365 934 
a y 556 


19,689 ,640 


Totals - aad 22 2,270 2 616, 167 Rs 204, 310 


* Houston statistic s are no longer > aeneetel on an interior basis, but only 
ona port basis. In the season's receipts 1926-27 we have included the stock 
carried over from the previous season, namely 226,' 36 bales. 

a In 1926 Houston stocks, amounting to 642,224 bales, were included 
under interior towns. 


In order that comparison may be made with other yes 
we give below the me at le ading ports for SIX seasons: 


1926- 27. | 1925-26. | 1924-25. 3. | 1921-22 


Rece ipts at— | 
Galveston. a 4 61, 313| 


36,164 
46,438 
31,964 

3,909 
12,109 


26, 810| 
Houston *_- 56, 208 4: 
New Orleans- 53 3, 037 
Mobile | 5,846) 


oto! 
Coon 


Savannah -__-- 

Brunswick -_-_- 

Charleston _ - -| 
Wilmington -_ — 

Norfolk 

N’port N., &c 
All others - - - - 


3/289 
6.378 
1.688) .ais) "2.68 un 3,273] 6 


Total this wk_ 227,560) 1: 


077 


691 


102, 


14,5 511 050 


* Beginning with the season = 1926, "eae area rome movement 
of cotton previously reported by Houston as an interior town. The dis- 
tinction between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 296,978 bales, of which 80,022 were to Great Britain, 
22,799 to France, 64,350 to Germany, 10,778 to Italy, 
to Russia, 72,946 to Japan and C hina, and 46,083 to other 
destinations. In the corresponding week las vear total 
exports were 160,689 bales. For the season to date aggre- 
gate exports have been 8,112,799 bales, against 6,178,536 
bales in the same period of the previous season. Below are 
the exports for the week. 














Exported to— 

Ger- 
many. | 
15,141 
10,130 
1,769 
9,618 
5,768 
553 
5,102 
,900 


Great 
| Britain 
Galv eston | 20, 119 
Houston 18,806 
Texas City 
New Orileans- - - - 
Mobile 
Savannah 
Charleston 
Wilmington --- 
Norfolk 


Week Ended 
Mar. 18 1927. 
Exports from — 


Japank 
China. 


20, 068 


Italy. \Russia. Total. 


6,905 


France. 
9,352 
10,242 


Other 
30,3 5 940 
3, ,612 
5,573 
5,509 
,007 
3,394 
8,507 
.900 
13,933 
10,053 


15,694 


Boston 
Los Angeles- - - -| 


46 083 296, 978 


64,350 
31,487 
54 


| 80,022 22,799 
49,909 19,509 
51.911) 41.175 





24, 244 160, 689 
24.481 208,178 


Total 1926...-.- 
Total 1925..--- 


13,685 


974 4,208 
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stern | 


greasy Cross- | 





| Seattle ._- oe 


| bales. Fe 





Ltn 124 


From 
Aug.1 1926 to 
M 18 1927 
Exports from 


Exported to— 





Great 
Britain 


Ge r- 
many. 
.246 327,1 120 510, 195 190, 676. 
.644 326,054 508,589 182,944 
45,490 1,769 
3,522 130,929 229.594 
5,295 4,365, 86,147 
Jacksonville_ a pene 341 
Pensacola - 4,474 5,406 
Savannah - -. .398 416,506 
Charleston - - 4,505 261,659 
Wilmington _| 000 40 547 
Norfolk . 118,330 
Newp. News 
New York_- 
Boston 
Baltimore 
Philadelphia. 
Los Angeles 
San Diego-_| 
San Fran... 


Japané& 


France Italy. Russia.| China.| Other Total. 


54, 717 363, 715 5 397, 818 2,383,487 
77,450 271,439 147,103 1,995,223 
9,966 57,225 

22, 516 324, 984 110,382 1,400,592 
15,699' 2,653, 185,759 

anaes 341 

: 340 10,220 

76, 720 33,419| 771,426 

31,188; 19,258 377,107 

82,697 


Galveston... 
Houston. 
Texas City aan 
New Orleans 145,665 
1,600 


2,783 4,600 
497 SS 
eee 30,150 
500 12,990 


.061' 65,187, 18,115 1,025 149,368 
aT 691 ities 2,548) 
,165 — 400 | | eee 
210 ae ain mead 4,554 
205) 37, 321 3,181 13,156 2,547 
-| 79,447 
-| 82,461 
600 


4,829) 1,254) __- 


“320 “516 
200 
Portland, Ore a os ie oe 





59 591 575 154, 683 1269263 886,614 8,112,799 


Total. -..-|2,036 196 837, 209 22872: 


Total '25-'26 1 869, 125 733, 035 1449140 492,897 103,773 858,519 672,047 6,178,536 
Total '24'25 2,242,955 775,784 1565283 529,700 106.763 773,415 663 ,564 6,657,464 
NOTE.—Erzports to Canada.—Iit has never been our practice to include in the 
above tables reports of cotton shipments to Canada, the reason being that virtually all 
the cotton destined to the Dominion comes overland and it is impossible to get returns 
mcerning the same from week to week, while reports from the customs districts on 
the Cané vdian border are always very slow in coming to hand. In view, however, of 
iumerous inquiries we are receiving regarding the matter, we will say that for the 
mith of February the exports to the Dominion the present season have been 17,822 
habe s. In the corresponding month of the preceding season the exports were 19,421 
yr the seven months ended Feb. 28 1927, there were 170,812 bales exported 
ainst 166,823 bales for the corresponding seven months of 1925-26 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





as ag 





On Shipboard, Not Cle ared for— 


| Greal 
Britain. 


Other 
Foreign 


Cc ‘oast. 
wise. 


Ger- 
many. 


Leaving 


Mar. 18 at France Total. Stock. 
alveston. G,.800} 7 10,000 500 5 5,300) 
Orleai 11,071 5,641 9,291 2 2.449 
vannal | i 506 590) 
50} 
ous 
350 


506 $5 040 


$1, 
55 


or 


oso. 
Oth: r ports ail 

| = - 
| 27, 5.14 19,258)184, 
| 20,41: 333) 12,346 716; 11,856)100, 
».62; 3.33: ’ 4 


( 
D5 


Total 1927 
Total 1926 
Total 1925 


* Estimated. 


550.2. 1: 
166 & 
7221110 735 





Speculation in cotton for future delivery has latterly been 
small, but at times prices advanced on covering of shorts in 
an oversold market. Similar conditions seem to have ex- 
in Liverpool. Exports made a good showing. In 
days they were something over 198,000 bales. The 

compared with the total of a year ago is now 
1,954,265 bales. According to some records, the total up to 
this time is larger than for the whole of last year and the 
year before, not to mention two previous years, when the 
were very much smaller. As figure it, the 
increase of 2,000,000 bales in the American crop—if it be 
called 18,000,000 bales—is largely offset by two things: first, 
the world’s consumption of American cotton estimated in 
some cases at as high as 17,000,000 bales, and second, the 
decrease in foreign crops of approximately 2,000,000 bales. 
This thesis attracting more attention in this country. 
Japanese spinners seem inclined to stress it. The world- 
wide demand for American cotton is one of the outstanding 
features of the season. The weekly Government report 
showed that field work has recently been retarded by very 
heavy rains in some parts of the belt. And although there 
was for a time a sharp decrease in the daily spot sales at 
the South it was contended that the basis on the better 
grades remained practically untouched. A good demand 
for bright cotton was reported in the Central belt. In Geor- 
the demand was considered good for the better grades. 
New Orleans on Thursday reported an increased demand, 
though at a decline in prices of 18 points. There has been 
a decrease in forward business in cotton goods, but the de- 
mand for prompt shipment of some fine and fancy cottons, 
as well as rayon mixtures and silk and gray cottons has 
been insistent enough to cause substantial premiums for 
such shipments. Many buyers had neglected to replenish 
their supplies for the spring trade. Their procrastination 
was rather expensive in some cases. The domestic consump- 
tion in February turned out to have been 590,447 bales, 
against 604,584 in January, 565,118 in February 1926, 550,- 
775 in February 1925 and 508,674 in 1924. It is stated, too, 
that the consumption per day in February was the largest 
on record, namely 27,400 bales, according to a Boston com- 
putation, against 26,300 in January, and the same in Feb- 
ruary last year. Alexandria, Egypt, prices declined at one 
t me, but on Thursday advanced 31 to 41 points. Indian in 
Liverpool advanced slightly. On Thursday Liverpool and 
Continental trade interests were said to be the largest buy- 
ers here. American mills called cotton to some extent. The 
wool sales in England and Australia have been prompt at 
advances of 5 to 10% in prices. Finally spot cotton sales at 
the South in general increased on Thursday, though it was 
at the expense of a decline of 15 to 20 points. 

On the other hand, heavy covering early in 
weakened the technical position. On Thursday 
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€ lined some 15 to 18 points. The South sold more freely. 
Hedge selling increased. Much stress was laid on the 
recent sharp falling off in the spot trade at the South. It 
was rumored that the basis on the lower grades in the 
Southwest had declined. Some interpreted a ginning esti- 
mate from Memphis of 18,021,000 bales as bearish. It was 
said to have been in running bales. The average weights 
recently have been reported at 521 pounds. Add 4% to the 
18,021,000 bales estimate and it figures out about 18,750,000 
bales, as against the Government crop estimate on Dec. 8 
of 18,618,000 bales. Some interpreted the ginning report as 
pointing to 18,200,000 bales in 500-pound bales. In both 
cases it was considered bearish, especially, of course, where 
it is supposed to have exceeded the last crop estimate. Some 
estimates on the ginning have been as low recently as 17,- 
500,000 bales. Not a little of the recent covering was said 
to have been on the fear that the ginning report on the 21st 
inst. would be below 18,000,000 bales. If it is to be well 
above that the current notion is that there will be nothing 


for it but lower prices. Much, therefore, depends upon the 
tenor of next Monday’s ginning report. Latterly there has 


been more or less evening up of transactions in preparation 
for it. In Liverpool spot sales were 5,000 bales last Satur- 
day, and since then have ranged from 7,000 to 8,000. And 
Manchester's trade has fallen off. It complains that bids 
for cloths from India have been unworkable. Latterly there 
seemed to be a fair home trade in Manchester, but yarns 
were dull, weak and irregular. In this country cotton goods 
for forward delivery have been slow. Unfinished goods 
have been particularly quiet. The yarn trade has been un- 
satisfactory. Raw silk has been declining. The weather 
has latterly been so favorable as to have more or less effect. 
The temperatures have been mild and the rains have died 
down. 

The weather is becoming more in the 


and more a factor 


making of prices. New Orleans of late has been at times 
noticeably weak. Spot firms have been free sellers of May 
here. On Thursday in the later trading Liverpool is sup- 


posed to have sold. Latterly, it is true, there has been no 
great pressure sell. Shorts have not been aggressive. 
At the same time sentiment here has been largely bearish. 
Many people believe that it is a case of too much cotton and 
too big a price at this time of the year. They do not believe 
that the acreage will be reduced more than 7 to 10%. Some 
say 15°%. But that is not generally credited. It is believed 
that there will be quite a marked decrease in the use of 
fertilizers. But the stress is on the acreage. In the South- 
West. where rains have been heavy and for a time delayed 
grain planting, the result may be all the greater cotton 
acreage. In fact, it is believed that in parts of the western 
belt there will be an increase rather than a decrease in the 
acreage. There are people who believe that the aver 
decrease for the belt will not be over 5%. Meanwhile specu- 
lation continues small. There will be an effort to introduce 
wool trading, but if it is it looks as though a good many 
obstacles will have to be overcome and that such trading 
may not prove feasible in unwashed wool owing to the un- 
certainties 


to 


ve 
age 


as to shrinkage. 
To-day early prices were 


. slightly lower on the cables and 
week-end selling. Later 


came a rise, owing to covering on 
the eve of the ginning report of Monday, a Southwestern 
forecast of cold, wet weather, larger spinners’ takings than 
had been expected and the fact that the position seemed a 
little short. Spot markets were a little higher. Trading 
was light in an uneventful day. Final prices show a decline 
for the week of 12 to 16 points. Spot cotton was 5 points 
higher, at 14.05c. for middling, but this was 15 points lower 
than a week ago. It is said that 10,000 bales of the New 
York stock will be exported to Japan. 

The following averages of the differences between grades, 
as figured from the Mar. 17 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Mir. 24: 


I Es nie ewe mies .1.39 on *Middling ‘‘yellow’’ stained. .3.29 off 
a good middling - — : 1.15 on *Good middling “blue” stain ed_ 2.00 of? 
Good middling - ae 91 on Strict middling ‘‘blue”’ stained___2.71 off 
Strict middling .65 on. *Middling *‘blue’’ stained_ .3.60 off 
Middling 7 i i i a Basis Good middling spotted --- 25 of 
Strict low middling 94 off Strict middling spotted oe a a 
Low middling 1.9% off Middling spotted .97 off 
*Strict good ordin: ary 3.27 off *Strict low middling spotted - .94 off 


*Good ordinary - = 4.42 


1 

off *Low middling spotted _- .3.29 off 
Strict good mid ‘yellow”’ tinged. .08 off Good mid. light yellow stair 1ed 1.28 off 
Good middling ‘‘yellow”’ tinged__ .57 off. *Strict mid. light yellow stained_1.76 off 
Strict middling ‘‘yellow’’ tinged 99 off *Middling light yelk Ww st ained._.2.71 off 
*Middling ‘“‘yellow’’ tinged 2.19 off Good middling ‘ ‘gray ape 70 off 
*Strict low mid. “yellow” tinged_3.35 off *Strict middling ‘‘gray’ -1, 09 off 
*Low middling ‘‘yellow”’ tinged__4.60 off; *Middling ‘‘gray’’.._.._.______ +8 off 
Good middling ‘‘yellow”’ stained_2.04 off 
*Strict mid. ‘yellow’ stained__.2.51 off; * Not deliverable on future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
March 12 to March 18— Sat. Mon. Tues. Wed.Thurs. 
BetdGhes Uplene..........<s« 14.20 14.00 14.05 14.10 14.00 

NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 


Fri. 
14.05 


Mar. 18 for each of the past 32 years have been as follows: 

| 14.05c.|1919 -.-.-28.45¢.|1911 ----. 14.55¢.|1903 ____- 10.00c. 
| ier 19.30¢.|1918 --__- 34.30c.|1910 —___- 15.20c.|1902 ____- 9.12c. 
1925 .. ...25.65¢.|1917 ..-.- 18.20¢.|1909 ____- 9.65¢.|1901 -_--- 8.62c. 
1024 .....20.10¢./ 1916 ..... 11.95c.|1908 __--- 11.00c.}1900 ____- 9.88¢c. 
, ae BL ee LEED wesce 8.95c./1907 __.-- ye 2): 6.31e. 
1922 -....18.45¢.|1914 ee 13.200. 11900 22-6. 11 .25c. | 1898 aes 6§.12c. 
192] ____- 11.45¢.|1913 --__- 12 60e.|1905 ada §.20c.|1897 ____- 7 .25¢. 
1920... 41.00c.|1912 --_-_10.65e.|1904 — 15.00¢.|1896 ---__ 8.00c. 
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FU TURES. —The highest, lowest and closing prices at 
New York for the past week have been as follows: 











Saturday, | Wednesday, 











| 
Monday, Tuesday, Thursday, Friday, 
Mar. 12. Mar. 14. | Mar. 15 Mar. 16. Mar. 17. | Mar. 18. 
March— 
Range-- 13.81-13.86 13.66-13.82|13.51-13.73/13.68-13.83 13.66-13.82 13.61-13.74 
Closing - |13.86 ——/13.66 ——\|13.70-13.71|13.83 ——\13.67 ——\13.74 —— 
April— 
Range._|——-_ §-——|——- —— |——_ ——|———-_ ——_|13.86-13.86,—- ——- 
Closing .|13.91 —— 13.71 ——/13.76 — 89 13.732 ——|13.79 —— 
May— | 
Range. .|13.94-14.00 13.77-13.95|13.62-13. 8s! 13.80-13.96|13.77-14.00 13.72-13.85 
’ Closing - |13.97-13.98' 13.77-13. — 82-13. $3)1i 3.95-13.96|13.79 — 84-13.85 
une— 
Range..|\——-_ ——|13.84-13.87|—_—-_ —_|__ aes aE 
r =| }14.03 ——/13.78 ——\13.83 —— w 97 — 13. 84 —— 13.9) 91 — 
‘uly— 
Rafige_- ha. 10-14.16 13.91-14.12/13.75- 14.05) 13.95-14. 14 13.94-14.09 13.91-14.04 
Closing -|14.10-14.12 13.91-13.92/13.96-13.99| 14.10-14.13|13.97-13.98 14.04 —— 
Augusi— | | 
Range._|——-  ——+/14.05-14.05/13.93-13.93,——-.. ——-/——- —— 
Closing .|14.16 —— 14.05 ——/14.03 ——/14.17 ——/\14.04 —14.1 11 — 
Sept.— | | 
Range..;——-_  ——'|———-_ ——_/13.98-13.98| —-_  ——-|——-  ——|——- _ —— 
Closing -|14.26 ——|14.09 ——/14.12 ——/14.24 —— 14.11 —)14.17 —— 


Range-_/14.25-14.30 14.09-14.25 





13.92-14.22/14.10-14.29 4. 10-14.28| 14.09-14.20 

“ — 14.26-14.28 14.09-14.10|14.14 ——/14.26-14. 28) 14.13-14.14/14.19-14.20 
o°.— 

Range_. mene oo — —— |—_—_ — eeece | come ee | —_—_— 

Closing _|14.32 —— 14.1 15 ——\14.20 —— 14.3: 32 ——/14.19 ——|14.25 —— 
Dec.— | | |14.25-14.36 

Range--_|14.40-14.46 14.25-14.43)| 14.07-14.35)|14.26-14.45 | 14.27-14.43 | 14.35-14.36 
‘ Closing .|14.43 —— 14.: 25-14.26|14.30 —)|14.43 —— 14.28-14.29 14.25-14.35 
an.— | 

Range__|14.42-14.48 14.26-14.42]14.11-14.36 14.27-14.45 14.29-14.41/14.25-14.35 

Closing .|14.44 —— 14. -26-14.27)14.30 —— 14.43-14.44 14.29 —— 14.3 35 —— 
Feb.— } | | 

Range_. _——— SS > CEE —EiaE i aes eee 

Clsing_.'——-S§s—_  —- S§ —_—'—— S—§- ——'!——- Ss | ———-_— — | 





Range of future prices at New York for week ending 
March 18 1927 and since trading be gan on each option: 





Option el Range for Week.- | Range Since Beginning of Option. 


Mar. 1927. 13.51 “Mar. 13.86 


| 





15 Mar. 12! 11. 80 Dec. 4 1926) 18.50 Sept. 8 1926 
Apr. 1927__|13.86 Mar. 17|13.86 Mar. 17!12.60 Oct. 22 1926|16.10 July 6 1926 
May 1927_.|13.62 Mar. 1514.00 Mar. 12,12.02 Dec. 4 1926/18.65 Sept. 8 1926 
June 1927__\13.84 Mar. 14.13.87 Mar. 14.12.92 Oct. 27 1926,16.00 Sept. 23 1926 
July 1927..|13.75 Mar. 15|14.16 Mar. 12/12.25 Dec 4 1926\18.51 Sept. 2 1926 
Aug. 1927_.|13.93 Mar. 15/14.05 Mar. 14,13.03 Jan 4 1927,|14.88 Mar. 2 1927 
Sept. 1927__|13.98 Mar. 15.13.98 Mar. 15|12.00 Dec 4 1926 14.60 Feb. 26 1927 
Oct. 1927.-|13.92 Mar. 15|14.30 Mar. 12)12.46 Dec. 4 1926/14.91 Mar. 2 1927 
Nov. 1927-../|-- are ee eee CU 1926) 14. 75 Mar. 7 1927 
Dec. 1927__|14. 07 Mar. 15 14.46 Mar. 12 13.36 Jan. 3 1927\|15.01 Mar. 2 1927 
Jan. 1928__!14.11 Mar. - 15 14.48 Mar. 12'14.11 Mar. 15 1927|15.02 Mar. 2 1927 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


Murch 18 927 1926. 1925. 1924. 
Stock at Liverpool-_-_-.----- bales_ 1,237 ‘000 826,000 939,000 698,000 
2 i eee 6G e ccljtee  <eiemuee 2,000 4,000 
Stock at Manchester_.....-.-.-.-.. 1 54, 000 82,000 129,000 128,¢ 00 

Total Great Britain ~ — -—- pene 491 000 908 ,000 1,070,000 831 ,000 
eG 06 DIR wi cccsweeeea . sens (sanure 5,000 6,000 
OEE (OS SSS 628 ,000 249,000 230,000 175,000 
DOG O06 SERUON. cccaccdeeeaneme 288 ,000 217.000 208 ,000 135,000 
Stock at Rotterdam. _.......-.-- 13,000 9,000 12,000 16,000 
Stock at Barceiona............- 116,000 97,000 83,000 55,000 
I NE cs a inte ae he 59,000 32,000 41,000 30,000 
Done Oe tee... ccedoncncunden —atka,  “aneliveete 12,000 12,000 
Bente: BS DAWU. cccvcesceunns sah) natal 3,000 3, 000 

Total Continental stocks..--.--. 1,104,000 600,000 594,000 "422, 000 

Total European stocks. __----2,595,000 1 BC )8,000 1,664,000 1, (263, 000 
India cotton afloat for Europe__- 101,000 143,000 215,000 188 ,000 
American cotton afloat for Europe 611,000 357,000 595,000 274.000 
Evypt, Brazil,&c.,afloat for Europe 113,000 117,000 77,000 66,000 
Stock in Alexandria, Egypt—---- 455,000 305,000 188,000 201,000 
Stock in Bombay, India. ------- £87,000 849,000 774,000 917,000 
meee fh . B. POP. «cn ccsscnce 42616167 1,204,310 1,069,724 649,590 
Stock in U. S. interior towns---- @1097531 1,766,002 893,950 662,025 
ey SUE RPE se casececncns§ sktwo= | s09%0% 3, 686 ) weenee 

Total visible supply.--------- 8,175,698 6,243,312 480, 35 4 4, 220, 615 5 


Of the above, 


totals of American and other donmintians are as follows: 
American— 


Liverpool stock..........- bales_1,005,000 570,000 757,000 425,000 
BEGROMORCEE BLOER... . occccencens 140,000 63,000 116,000 102,000 
COMGINORtE! GUOEN. «cca ccscccsecl; 1,058,000 543,000 &23 ,000 341,000 
American afloat for Europe----- §11,000 357,000 595,000 274,000 
a. iy Ne CHOU... «sc cvcedvcsn 42616167 1,204,310 1,069,724 649,590 
U. 8. interior stocks........ - 41097531 1,760,002 893,950 662,025 
U. &. C&pOres t6-Ghy . 2 cc cscvces sie Lemenea 3,680 ae as 
Total American. __...-------6,527,698 4,497,312 3,958,354 2,453,615 
East Indian, Brazil, &c.— 
LAVGRDOOE BLOCK. .c-ceccacccence 332,000 256,000 182,000 273 ,900 
i Ci chewed ae a 2,000 4,000 
Manchester stock. _...........-- 14,000 19, 000 13,000 27,000 
DContinentel stock. ....«ssscs<e< 4€ 000 57,000 71,000 91,000 
Indian afloat for Europe...----- 101,000 143,000 215,000 188,000 
Egypt, Brazil, &c., afloat_...-.- 113,000 117,000 77,000 66,000 
Stock in Alexandria, Egypt----- 455, 000 305,000 188.000 201,000 
Stock in Bombay, India...--.--- 587 090 849.000 774,000 917, 000 
Total Bast India, &c......... ] 648, 000 1,746,000 1,522,000 1,767 000 
Tote! American ......«<-« eee FS 1698 4, 46 7, 312 3,958,354 2, 153 615 
otal visible supply---------- 8, 175. 698 6, 243. 312 5,480,354 4,220,615 
Middling uplands, I, iverpool _ ~ —- 7.540. 10.08d. 14. Osd. 17.09d. 
Middling uplands, New York 14.05c. 19.30c. 25.95¢c. 28.90c. 
Egypt, good Sakel, Live rpool_... 15.06d. 16.85d. 41.05d. 22.40d. 
Peruvian, roush good, Liverpool. 11.40d. 18. ood. 20 75d. 23.75d. 
Broach, fine, Liverpool - int 6 6.70d. 8.55d. 2 .70d 15.00d. 
Tinnevelly, good, Liverpool_--. - 7.15d 9.10d. 13 35d. 15.90d. 


a Houston stocks are now included in the 
formed part of the interior stocks. 


Continental imports for past week have been 101,000 bales. 


port stocks, in previous years they 


show a cecrease from last 
a gain of 1,632,356 over 1926, an 
inciease of 


The above figures for 1927 
week of 110,491 bales, 


increase of 2,695,344 bales over 1925, and an 
1924. 


3,955,083 bales ove 
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AT THE INTE RIOR T OW NS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 
below: 





Movement to Marck 19 1926 
Receipts Shtp- Stocks 
ments Mar 
Week. 19 


Morement to ) March 18 1927. 

Stocks 
Mar. |— 
18. Week 


Ship 
— ments. 
Season Week 


Towns, Receipts 


Week 


Season 
Ala., Birming'’m 
Eufaula 
Montgomery 
Selma - - - ‘ 
Ark., Helena 
Little Rock 239 44,751 
Pine Bluff 167 41,74) 
a., Albany. 75: 50 3,065 
Athens 865 19,711 
Atlanta. -- 754 56,338 
Augusta 553 100,920 
Columbus - 411 3,486) 
Macon 696 7,463 
Rome | 850 26,093 
La., Shreveport 382 49,042 
Miss.,Columbus 094 7,578 
Clarksdale 364 62,931) 
Greenwood 085 56,646) 1,543 1,014 72,152 
Meridian 781, 8,012 546 1,071, 15,323 
Natchez. -- 436 5,743 300 57,19: 561 13,408 
Vicksburg 578 14,648 489 2,996 391 .920 
Yazoo City A478 15,700 188 52,628 266 15,389 
Mo., St. Louis 163 8,6 10,102 398 10,197, 15,998 
N.C.,Greensb'r« 469, 24.6 658 56,289 827 084 
Rale |. 181 6, 229 } 868 67, 12.975 
Okla., Altus | 803 1,147 3,759 1,791 562 
Chickasha | 5,656 256 3,295 5,689 3,748 ,269 
Oklahoma__._| 5,097 


913 54.330 1,976 26,208 
S.C., Greenville} 6,448 6,264 7,538 6,301! 62,474 
Greenwood _ _| 


912) a 3,705 
Tenn.,Memphis| 50,75 783 37,814 289.641 
Nashville_-.__| 244 6,644 : er 3,329 28 675 
Texas, Abilene 474 76,738 501 3,796 429, 1,070 
Brenham 395 27,218 2 216) 39 5,789 65 4,043 
Austin . - 33,358 2,176) 57 936 500 404 
Dallas. 178,420 8,807 34,074 914 7,011 1,441; 17,158 
Houston - - - ° ° . 34,540 4,496,271) 57,456 642,224 
Paris 959} 391 968, 352) 3,517 
San Antonio 3,334 60 25,609 33, 1,270 
Fort Worth K 1] 10,268 774 


89,187| 1,444 10,429 
40 towns|1 16. 086 6,175,784 184,1 35 106 97531 116, 024 10482878 165, 237 1760002 
no long er reported | 34, 540/4, 496,271 57,456642,224 


86 873 
21,215 
95,419 
86 498 
96 849 
221,993, 2,426 57,448 
173,928 2,525 60,826 
7.906 90 ,101 
30,437, 1,462 ,027 
195,418 5,658 45,848 
326 071 8,378 54S 
77 404 1,340, 500 
64, 654 1,924 9,249 
450 829 

1,582 ,350 

3,040 5, 158 

2.766 336 


650 13,139 
464 10,171 
918 40,980 
744 29,061 
670 28.014 


366 
1,409 
1,018 
1,841 


5,814 
20,138 
16,533 
34,876 


eo = Roe Sowhye 


— om 


109 
144 
170 
186 
,997 
121 
,222 


609 

4&9 260 
39 953 
18,256 
194,463 
175,927 
167,126 
285,126 
7,773 
91,888,973 31,971 


a ee 


—_ * 
aso 


con 


55,875 402 
60 471 211 

5,346 2,843 
Total, 
Less Houston, 


roe. 

* cretion statistics are no longer compiled on an interior basis, 
port basis. To make the comparisons with the previous year correct, we 
the Houston figures from last year’s totals at the end of the table. 

The above total shows that the interior stocks have ‘e- 
creased during the week 70,755 bales and are to-night 
20,247 bales less than at the same time last year. The 
receipts at all towns have been 34,602 bales more than the 


same week last year. 


39 towns ‘1 16,086 6, 175,784 184,1 35 1097531! 81, 4845 5 986, 607 107,781 1117778 


but only on a 
deduct 


MARKET AND SALES AT NEW YORK. 





Futures SALES 

— —— “+ 

Closed. Spot. C ontr’ ct “Total. 

Steady SOR cawel 200 
Bare <4 steady —- 1,800; 2,400) 4,200 
Barely steady -- 2,000 200; 2,200 
Quiet, 5 pts. adv._|Steady 300 300 
Quiet, 10 pts. dec..|S j 616 ? 616 
Quiet, 5 pts. adv_.|Steady are 


Spot Market 

¢ ‘losed. 
Quiet, unchanged - - 
Quiet, 20 pts. dec_- 
iQuiet, 5 pts. adv- 


Saturday --- 
Monday --- 
Tuesday --- 
Wednesday - 
Thursday -- 
Friday 


Total 
Since Aug. 1!- 


2,000 
4,600 516 
544, 0001934 124 


308 256 
) 424), 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from tele graphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
-1926- 27 —— 1925-26 

Since Since 
Aug. 1. Week. Aug. 1. 
498,738 10,192 596,936 
278.150 4.950 2581522 

713 36, 155 

513 51,269 

}, 898 4.85: 739 

37°512 


2,133 
016 


505 
,025 


Mar. 18— 
Shipped— 

Via St. Louis 

Via Mounds, &c 

Via Rock Island 

Via 

Via 

Via 

Total gross overland 2,307 1,499,597 

Deduct Shipments 

Gvesiandl to N. Y., Boston, &c-. 4,37 

Between interior towns--.------- 

Inland, &c., from South....----- 25. 


S76 . 

312 592 
O76 17,613 
23,653 


5,764 752,546 


3.833 


Total to be deducted 


Leaving total] net overland eet 557 3,760 699,587 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 11,/57 bales, against 3,:(0 bales for 
the{week last year, and that for the season to date the 
aggregate net overland exhibits a cecrease from a year ago 
of 5,754 bales 


———1926-27———— —-1925-26-—— 

In Sight and Spinners’ - Since . Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receiptsfat ports to Mar. 18-----227.560 11,144,657 2 380 8 232,270 
Net overland to Mar. 18 11,557 693.833 ) 699,587 
Southern consumption to Mar. is8 110.000 3,355,000 2, 990 000 
1 1, 921, 857 
1,603,917 


490 
196 


Total marketed 
Interior stocks 
Excess of Southern mill takings 
aw over consumption to Mar. 1--- 


15 223, 
567 


8 892 4 716,766 
t. . : = aise ” 
Came into sight during week--~_278 362 
Total in sight Mar. 18 _ (242 540 


North. spinn’s’s takings to Mar. 18 38, 785 1,480 ,2 1,568, 475 


tim ™ Decrease. 





1, 195 6,520 | 





Movement into sight in previous years: 

Week Bales. | Since Aug. Bales. 
1925—Mar. 20. ......-.---169.541 | 1924-25. .--...---..---- 13,272,537 
1924—Mar. ‘287 ©:999.179 
1923— Mar. 2% _. ------133,041 | 1922 23 9,667.15 

QUOT: ATIONS | FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
marke ts for each day of the week: 





Closing Quotations | for Middiing Cotton on— 
Week Ended — . ss 
Mar. 18. Saturday. Monday. Tuesday. 


Galveston 

New Orleans- -— 
Mobile 
Savannah 
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~ 
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N E Ww ORLEANS C ONTRAC T MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





Tuesday, | Wednesday, Thursday, | Friday, 
Mar. 15 Mar 16. Mar. 17 Mar. 18. 


bid 13. 76 ——|13.84-1 


13. 74-13.75, 13.82 13.87 13.96-13.99 13. 76- 13.78 13.85-13.87 


Saturday, 
Mar. 12 


Monday, 
Mar. 14 


- 13.89 bid 13.70 


13.96- 13.97 


13.89- 13.92 14.00-14.01 


-|14.09- 14.11 13.86-13.87 13.94 r 3. 97 
September —— ; -— —_|—— 
October - _|14.19-14. 21 13.97- 13.98 14. 03 14.04 14.18 
November — — 
December. | 14.29-14.30 1 
January -. 14.31-14.33 
February - 
Tone— 


14. -09- 14. dd 


13. 99-14.00 00 14.16 10-14.11 


14.08 —— 14. 14- 14. 15 14. 30 
14.10 14.15-14.18 14.32 


14.10 14. 11| 14.20 
14.12-14.14) 14.22 


_bid 


Quiet Steady Quiet Steady 


Very ste'dy 


Steady 
ail Steady Steady Steady Steady 


INTENTIONS OF FARMERS TO PLANT.—The 
United States Department of Agriculture issued on March 18 
its report on farmers’ intentions to plant wheat, corn, oats, 
tobacco, potatoes, &c., in 1927. The report is as follows: 

This report presents farmers’ intentions to plant in 1927, as reported to 
the U. 8. Department of Agriculture on March 1, and is accompanied by an 
analysis of these intentions in the light of the agricultural outlook. The 
statement of intentions to plant has been prepared by the Crop Reporting 
Board of the Department, based upon returns from about 50,000 producers. 
a analysis has been prepared by the staff of the Bureau of Agricultural 
cconomics. 

‘lhe purpose of this report is to furnish information which will enable 
farmers to make such further adjustments in their plans for 1927 plantings 
as may seem desirable. 

The statement of farmers’ intentions to plant is not a forecast of the 
acreage that will actually be planted. It is simply an indication of what 
farmers had in mind to plant at the time they made their reports, compared 
with the acreage grown by them last year. The acreage actually planted 
may be larger or smaller than these early intention reports indicate, due to 
weather conditions, price changes, labor supply, and the effect of the 
report itself upon preducers’ action. Therefore the reports of acreage 
actually planted to be issued in July should not be expected to shew the 
same changes as the intention reports. 

secause of national legislation specifically prohibiting reports of intention 
to plant cotton, no information on cotton has been collected. 

INTENDED PLANTINGS IN 1927 IN PER CENT OF ACREAGE GROWN 

FOR HARVEST IN 1926. 

United Untted 
States. States. 
1927. 1926. 


| Steady 
Options Steady 





United 
States. 
1927. 


United 
States. 
1926. 

Crop / / 

All spring wheat a 101.6 98.4 
Durum wheat (4 St ates) 113.8 119.5 Grain sorghums_- 
Other spring wheat_... 98.9 92. Tame hay....-.- 

, 99.4 Ea 
} | Potatoes. .-.--- — 
Sweet potatoes & 5 yams-_ 
Tobacco 


Crop— y t 
Rice_ . - 93. 101.4 
98.3 
100.7 
92.0 
104.3 
5. 119.6 
100.4 99.4 


ACREAGE OF WINTER GRAINS FOR HARVEST IN 1927 IN PER CENT 
OF ACREAGE HARVESTED IN 1926 (ASSUMING AN AVERAGE 
ABANDONMENT OF WHEAT ACREAGE FROM WINTER 
KILL, &c.). 
Winter wheat for harvest in 1927 in % of 
1926 harvested (assuming 10-year 
average abandonment) --- - we.) 91.0 96.5 102.6 
Per cent abandoned 10-year average 13.4 3.0 14.2 3.6 12.7 16. 
Per cent abandoned in 1925 j 3.1 15.7 2.6 28.0 48. 
Per cent abandoned in 1926- if | 3.2 8.7 1.7 2.3 10.3 
Winter rye planted § 86.4 102.6 101.4 100.0 104.2 
Note.—The planted area of winter grains is subject to a varying amount of reduc- 
tion from winter killing. The loss from this cause may reduce or increase the stated 
percentages of the acreage of winter wheat to be harvested compared with that 
harvested in 1926 and may considerably modify the present intentions concerning 
the acreage to be devoted to the various spring planted crops. As the loss of rye 
acreage from winter killing is usually small, no estimate of itismade. The December 
estimate of acreage of rye covers only rye intended for grain, and is revised in May. 


CHANGES IN GOVERNMENT CROP REPORTS 
ANNOUNCED.—The following changes in time and dates 
of the Government crop reports have been announced by the 
Bureau of Agricultural Economies, United States Depart- 
ment of Agriculture: 

Keports on grain crops dated March 18, April 8 and August 10 will be 
released at 3 p. m. instead of 2 p.m.on those dates. The report on acreage 
of corn and other crops, except cotton, scheduled for July 9, will be re- 
leased on July 11. A cotton report on July 9 will give figures on the acreage 
of cotton in cultivation as of July 1. Cotton reports on Sept. 8 and Dec. 8 
will include estimates of acreage of cotton abandoned since July 1, and 
cotton reports on July 6, Sept. 23 and Oct. 25 will be eliminated. 

CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING FEBRUARY .—Persons interested in this 
report will find it in our department headed ‘‘Indications of 
Business Activity,’ on earlier pages. 

CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN FEBRUARY, &c.—This report, issued on 
March 14 by the Census Bureau, will be found in full in an 

earlier part of our paper under the heading ‘Indications of 
Brslnese Activity.” 


100.4 102. 
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DEATH OF JOHN JONES OF LONDON .—John Jones, 
founder of Comtelburo, Ltd., died at his residence in Belsize 


Park-gardens, on Feb. 23 from pneumonia, at the age 
of 83. 


Mr. Jones made a specialty of cotton statistics and as such enjoyed 
world wide fame. In his distinctive field, in gathering international 
statistical information regarding cotton, he was unexcelled. He was 
born at Longsight, Lancashire, on Feb. 11 1844, and the earlier years 
of his business career were passed with the railway company there and 
in the Postal Telegraph Department. Later he was employed in the 
firm of W. Winter Raffles, cotton broker, Liver 1, remaining there 
until 1869, when he started on his own account in Liverpool as publisher 
of the ‘‘Weekly List of Cotton Ships at Sea’’ and as market reporter. 
In 1871 he published the first edition of the ‘‘Annual Cotton Handbook.” 
In 1885 he moved his headquarters to London, where, in 1893, he started 
the “Daily Freight Register;’’ in 1900 he acquired ‘‘Dornbusch’s Floating 
Cargo List,’’ with which he combined the ‘‘Beerbohm Corn Trade List’ 
in 1915 under the present title of the ‘‘London Grain, Seed & Oil Reporter.’’ 
In 1901 Mr. Jones rendered valuable service to the ‘‘Times’’ by his help 
in reorganizing and remodelling its service of Home Commercial Markets, 
putting it into the form in which it has appeared ever since. He was a 
great organizer and an indefatigable worker, making many trips abroad 
in building up his business, which was converted into a company under 
its present title of Comtelburo, Ltd., in June 1900. He was a prominent 
member and supporter of the Congregational body, publishing at one 
time in Liverpool! the local Congregational magazine. ‘There was a very 
benevolent side to his nature, and his private charities were numerous 
and unobtrusive. In 1867 he married Miss Anne Elizabeth Wilson, who 
died July 1906 and leaves two sons and three daughters. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that the rainy weather 
the early part of the week interrupted farm work in most 
sections of the cotton belt. The latter part of the week has 
been as a rule more favorable and considerable work has been 
accomplished. ; : 

Tezas.—Some additional cotten has been planted in this 
State but very little has been seeded outside of the extreme 
southern portions. 

_ Mobile, Ala.—Farm work is progressing nicely. 
lizer shipments are increasing. 
Rain. Rainfall. 
0.22 in. 
dry 
dry 
dry 
0.18 in. 
0.01 in. 
0.20 in. 
ry 
0.22 in. 
1.29 in. 
1.17 in. 


0.84 in. 
0.03 in. 


Ferti- 


Thermometer 
high 73 low 55 mean 64 
high 8$4 low 36 mean 60 
high 82 low 48 mean 65 
high 76 low 48 mean 62 
high 78 low 44 mean 6l 
high low 46 mean _-_ 
high 78 low 50 mean 64 
high § low 48 mean 65 
high low 48 mean _- 
high _ low _. mean 66 
high low 44 mean 62 
high low 49 mean 64 
high low 48 mean 65 


Galveston, Texas 
Abilene 
Brownsville 
Corpus Christi-__- 
allas 
Delrio 
Palestine 
San Antonio_ 
Taylor ....-.- 
New Orleans, La 
Shreveport - _2 days 
Mobile, Ala 1 day 
Savannah, Ga iw em a 
Charleston, 8. C ry high 74 low 49 mean 62 
Charlotte, N.C ia ? days O.llin. high 79 low 44 mean 62 
The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


day 
day 
day 


day 
day 


Mar.181927. Mar.191926. 
Feet. ‘eet. 
ae Above zero of gauge- 7 
Memphis Above zero of gauge_ 34 
Nashville_............-Above zero of gauge- 28 3. 
Shreveport. _...__._--Above zero of gauge-_ 25 6. 
Vicksburg Above zero of gauge-_ 46 24.6 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 


1 ; 
3 9. 


An@an> 





Cotton Takings. 


1926-27. 1925-26. 
Week and Season, - 


1, Season. Week, | 
6,358,358] 

oe ay 2,342,887 
184,368 14.242.540 
89.000) 2.417.000 
22'000| '424:000 
13,000} 1,359,200 
11.000} '574,000 


8,714,461/24,423,391 6,677,726/21 ,359,627 
8,175,698) 8,175,698 6,243,312) 6,243,312 
Total takings to Mar. 18_@____ 538,763.16,247,693) 434,414'15,116,315 

Of which American _-__-_- _.... 413,763)12,220,293) 318,414/10,788,115 

Of which other _-__ oscs! Ramu 4,027,400. 116,000) 4,328,200 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,385,000 bales in 1926 27 and 2,990,000 bales in 1925 26— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners—12,862,693 bales in 1926-27 and 12,126,315 bales in 
1925-26, of which 8,835,293 bales and 7,798,115 bales American. 

b Estimated. 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


Recetpts at Porta. 
Week 


Ended 1926. 


Season. 





Visible supply Mar. 11 8,286,099) 
Visible supply Aug. 1 
American in sight to Mar. 18 
Bombay receipts to Mar. 17 
Other India shipm’ts to Mar. 17 
Alexandria receipts to Mar. 16_-_ 
Other supply to Mar. 16_*_b__- 


am : 3,646,413 
278,362) 16,509,578 
77,000} 2,083,000 
17,000} 275,000 
42,000) 1,374,'00 
14,000! 535,000 
Total supply 
Deduct— 
Visible supply Mar. 18 











Stocks at Intertor Towns. Recetpts from Plantatione 
1926. 1925. 1924. 





1925. ; 1924. 1926. | 1925. | 1924. 





Dec. | | 
17_. 400.731 351,485 330,647 1,552,303 1,924,002 1,558,379 424,479 373,469 323,262 
23 _ _'339,577 224,398 232,346 1,561,460 2,000,037 1,577,997 345,938 299,671 251,964 
30_. 323,796 213,200 306,967 1,552,861 2,034,905 1,514,450 325,197 247,971 246,118 
Jan. | 1927. 1926. 1925. { 1927. 1926. 1925. | 1927. 1926. | 1925. 
7_. 238,809 151,454 234,091 1,529,304 2,023,364 1,474, 156 205,252 160,090 198,591 
14_.|264,749 178,734 231,584 1 509,832 1,999,693 1,441,041 284,220 155,091 198 469 
21-__'296,254 203, 160 201,602 1,487,991 1,979,161 1,383,626 274,402 182,628 144,187 
28 _.'258 ,932 171,156 200,371 1,467,429 1,966,783 1,306,792 238,380 158,778 123,537 


eb. | 
4... 235,198 173,227 179,899 1,404,189 1,930,287 1,248,011 171,958 136,731 121,118 
11__ 228,441 148,354 204,982 1,350,179 1,912,997 1,199,953 174,431 131,064 156,924 
18__ 206,770 148,404 167,066 1,305,580 1,893,776 1,170,855 162,171 128,456 137,968 
25_- 210,193 120,512 159,418 1,279,194 1,866,224 1,130,368 184,807, 93,687,118,931 
| 


Mar. | | 
4__ 196,159 118,766 199,633 1,224,580 1,836,790 1,048,699 141,545 88,669117,964 
11__ 217,975 105,260 185,061 .1,168,286 1,810,852 969,348 161,681) 79,322105,710 
18__ 227.560 121,458 148.871'1,097,5311,760,002 893,950 156,805 70,608 73,473 
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The above statement shows: (1) That the total receipts 


from the plantations since Aug. 1 1926 are 11,424,628 bales, 
in 1925 were 9,752,113 bales, and in 1924 were 8,991,067 
bales. (2) That although the receipts at the outports the 
past week were 227,560 bales, the actual movement from 
plantations was 156,805 bales, stocks at interior towns 
having decreased 70,755 bales during the week. Last year 
receipts from the plantations for the week were 70,608 
bales and for 1925 they were 73,473 bales. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





| 1926-27. 1925-26. | 1924-25. 
March 17. 


Receipts at— 





Since 


Since 
Aug. 1. 


Since 
Aug. 1. |Week. | aus. Be 
‘77 ,000!2,083,000' 89,00012,417,000 138,000\2,266,000 


Week. Week. 





Bombay 





For the Week. | Since August 1. 
Erports. 


Srom 





Great | Conti- |Japané| 


| Great 
Britain. 


Conti- | Japan & 
nent. |China.| Total. | Britain. 


nent. | China. Total. 





Bombay— | | 


| 
1926-27 __| | 14,000 32,000 46,000 5,000) 223,000 1,098,000)1,326,000 
1925-26 _ _| 18,000, 10,000 10,000 34,000) 363,000 1,154,000 1,551,000 
23,000, 81,000,106,000, 37,000, 325,000 1,147,000 1,509,000 


1924-25. - 
Other India— | 
1926-27 __| 17,000 _.-- 27,000 
1925-26 _ | 22,000 ____| 22.000 80,000 
1924-25__| | 45,000 ----| 45,000 42,000, 250,000) 
Total all— | | 
1926-27. .| | 31,000 32,000 63,000 32,000 471,000! 1,098,000 1,601,000 
1925-26 _ _| 40,000 10,000 56,000 114,000 707,000)1,154,000 1,975,000 
1924-25__' 68,000 81,000 151,000 79,000 575,000)1,148,000 1,801,000 
According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
12,000 bales. Exports from all India ports record an increase 
of 7,000 bales during the week, and since Aug. 1 show an 
decrease of 374,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


6,000 
2/000) 
a 17,000 








6,000. 
2,000 








Alexandria, Egypt, 1925-26. 
March 16. 


| 1926-27. 1924-25. 


Receipts (cantars)— 
This week 


210,000 
Since Aug. 1 


75,000 
6,863,298 


65,000 
6,786,394 6,817,945 





This | Since 
| Week.|Aug. 1. 
To Liverpool | 8,000|169,533 
To Manchester, &c - ---|135,340 
To Continent and India_; 7,000/258,491 
., 7. | eee eS 83,601 


This | Since 
Week.|Aug. 1. 


This | Since 
Week.|Aug. 1. 


“4,750/168,552 
6.750/192.492 
7,000|293.952 


6,500)113,112 
__....|15,000 646,965 | (27,500 675,691! 25,000! 768,10 
Note.—A cantar is 9% lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended March 16 
were 210,000 cantars and the foreign shipments 15,000 bales. 
MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and cloth is quiet. Merchants are buying very 
sparingly. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison. 


Exports (bales)— 


7,000/153,090 
6,250\151,543 
4,750)|248,871 
9,500/122,187 

















Total exports 











1926-27. 
8% Lbs. Shtrt- 
ings, Common 
to Finest. 


d. 


1925-26. 


84 Lbs. Shirt- 
ings, Common 
to Finest. 





323 Cop 
Twist. 


d. d. js. 
111% @13 j1l 
-111%@13 j1l1 
114%@12%}11 


32s Cop 
Twtst. 





2 
= 


d. d. 
16 @17% 
16 G17K 
16%G17% 


16%G@17\% 
16K @17% 
174% @18% 
164%G17% 


164% @17% 
16%@17% 
164% @17% 
16 @17% 


5% @17% 
5% @1T 
51 


8.d. 8.d. 
@14 
@14 
@i4 


@14 
14 
@14 
@14 


@14 
@14 
@14 
@14 


@14 
@13 
@13 


@12 
@12 
@12 


@12 
@12 
@12 
@12 


@12 
@12 
@12 
@12 


> 
° 


4 @12%|11 
4%@13 411 
%@13 {12 

G13 |12 


11% @13%}12 
“]12 @13%|12 
12%@14 |12 
12% 144/12 


112% @ 14% |12 
“112% @ 14% | 1: 
1244014411 


Ne onn 


11 
11 
11 
12 


— 


10.57 
10.33 


9.95 
9.90 
10.08 


COO ABA Aa 


@13 
@12 


© 12 




















NNO @2QFW WHKO Orr 
nwo CCOoO FP OW Se 


uae FON 


1 
1 
1 


aAAw 


54%©17 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 296,978 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: met 

1LeS$. 


7,962 
32 


NEW YORK—To Liverpool—Mar. 11—Aurania, 1,736---Mar. 11 
a ete. 6.206. on casudas enc ovebeeesenensocensceonesce 
To Havre—Mar. 11—Ascania, %2 
To Piraeus— Mar. 11-——Edison, 660 
To Antwerp—Mar. 11—Novian, 
To Genoa—Mar. 14—Clontarf, 15 
To Bremen—Mar. 11—Stuttgart, 1,101 
NEW ORLEANS—To Liverpoo]— Mar. | 
Mar. 14—Scythian, 5,697 
To Manchester— Mar. 10—West Ivis, 787---Mar. 14 
OD, 905... -cccccccsccccncensseccensecees 
To Gothenburg—Mar. 12—America, 500 
To Barcelona—Mar. 12—Jomar, 605 
To Japan— Mar. 10—Steel Inventor, 3,390---Mar. 
Sntres, EB. BOOscaccsceccese as 
To China—Mar. 10—Stee] Inventor, 5,349 
torius, 4,338 = 
To Rotterdam—Mar. 15—Edam, 465-.----.----------------- 
To Bremen— Mar. 15—Raimund, 8,391 
To Hamburg—Mar. 15—Raimund, 1,227 
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Havre— Mar. 11 
Niagara, 6,291; 
Mar. 11—Venrith 

eee. Bie cacccucece 
To Antwerp- Mar. 11—Penrith Castle, 

Quechee, 234- es 
To Japan Mar. 1] 
To Bremen— Mar. 12 
To Hamburg—-Mar. 12 
To Genoa—-Mar. 14 


.261 - 
To Live rpool Mar. 15 
11,611 
To Manchester -Mar. 15 
cos, 1,2 


GALV ESTON- -To Bremen 


Penrith Castle, 

West Quechee, 2,06 

Castle, 1,150...Mar. 
Mar 


HOUSTON—To 
Mar. 12 c 
To Ghent 12— West 


2,739 


434 
32,738 


200-- 


~Alynbank, 23.948: Storviken, 8. 

Manchester Citizen, 4.078 
Manchester Citizen, 6,052 

-West Zeda, 2,262..-Mar. 17 


-, See 
6,052 

3,523 

15,991 

2,815 

15,141 


Minnie de Larrinaga, 
-Minnie de Larrinaga 


-Mar. 9-— Deer Lodge, | 
14—-Manchester Citizen, 8,580; West Kyska, 
To Genoa- -Mar. 11— -Monfiore, ey sp "Mar. 7 ae O., 
1,732; West Zeda, 2,160- ‘ ai 
To Liverpool Mar. 12—Nessian, 5,196__--Mar. 14- 
Springs, 12,885 
To Manchester 
Springs, 1,478 
To Japan—Mar. 11 
6,972; Argalia, 5,291 
To Havre—-Mar. 12 
Niagara, 3,719; Penrith 
To Antwerp—Mar. 12 
Penrith Castle, 200 
To Ghent—Mar. 12 
Penrith Castle, 3,036- - - 
To Gothenburg—Mar. 14 
To Barcelona—Mar. 14 
To Bombay 
To Venice 
To Trieste—! 


—~Colorado 
18,081 


2,035 


Mar. 12— 560__-Mar. 14 


7,805. 


-Nessian, 
Murjek, 
West Quec shee 


Castle, 1,963 
-West Quechee, 


Colorado 


_Mar. 12 Storviken, 
. : - 20,068 
3,670_._..Mar. 14— 

~400-- 


1,482__ 


-Mar. 14— 


West Quechee, -_Mar. 14 
Tortugas, 739 
Jomar, 2,787 
Baron Inchcape, 
-West Cohas, 729- 
-West Cohas, 567 

To Rotte = Mar. 14——Sahale, 1,775-_- 
NORFOLK—To Co 1 n—Mar. 14—Ivar, 236-- 
To Liverpool—Mar. 15—Bannack, 969__-Mar. 17- 
more, 3,460- 
To bremen—Mar. 15—West Celina, 9,268 
-Albert Jeffre 8, 8,809- 


19,936 - -- 


“WwW Wheat- 


SAVAN NAH—To Liverpool—Mar. 14 
To Manchester—Mar. 14——Albert Jeffress, 400. 
“=a —Mar. 12—Taifun, 100...Mar. 14—Albert Jeffre 288, 
To Rotterdam— Mz 12—Taifun, 1,293__-Mar. 
meric, 700 ne ee 
To Bremen—Mar. "15—Magmeric, 1,55: 
To Antwerp—Mar. 15—Magmeric, ) 
To Japan—Mar. 17-—-Bordeaux Maru, 200-. 
CHARLESTON-—To Bremen—Mar. 11- Magmeric, 
To Hamburg—Mar. 11—Magmeric, 202- 
To Antwerp—Mar. 11——Taifun, 2,487-_-_-_- 
To Ghent-——Mar. 11-—Taifun, 718 
To Rotterdam—Mar. 11 Taifun, 200 
MOBILE-—To Barcelona Mar. 5—Lafe omo, 
To Liverpool—Mar. 10—Coahoma C ounty, 
To Bremen—Mar. 12— 
SAN PEDRO—To Genoa 
To Havre—Mar. 15 
To Japan—Mar. 15 
To China—Mar. 15 
BOSTON- ‘To Liverpool 
4 ‘aledonian, 254 
TEXAS C It Y—To Bombay—Mar. 11 b2$ 
To Bremen—Mar. 8—Deer Lodge, 1,769 ee 1 769 
To Rotterdam-—-Mar. 8—Deer Lodge, 275 275 
WILMINGTON—To Bremen—Mar. 12-—Parkhaven, 4,300___. 4,300 
To Hamburg—Mar. 12—-Parkhaven, 600- - _- 600 
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COTTON F REIGHT. —Cagvent rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 

High Stand-| High Stand-| 

Density. ard. | Denstty. ard. 
40c. 55¢e. |Oslo 50c. .60c. 
40c. .55¢e, |Stockholm .60c. .75¢. 
Antwerp A5e. .60c. |Trieste .50c. 5e. 
Ghent 524c. 67 \c.|Fiume 50. f5e, 
Havre .50c, .65c. | Lisbon .50c. 65e. 
Rotterdam .60c. .75¢. |Oporto 65c. 80c. |Salonica 
Genoa .50c. 5c. |Barcelona .30c., 45c. \Venice 

\Japan 67 4c. 82%e | 

LIVERPOOL.—By cable from Liverpool we have the fol- 

lowing statement of the week’s sale 8, stocks, &e., at that port: 
Feb. . Mar.4. Mar.11. Mar. 18. 
94,000 82,000 62,000 33,000 

60,000 42,000 21,000 

2,000 5,000 1,000 

22.000 78,000 74.000 
1,315,000 1,306,000 1,337,000 
1,000.000 ‘989,000 1,005,000 

88,000 79,000 95,000 

59,000 49.000 
277,000 284,000 290,000 
186,000 192,000 188,000 193. ‘000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
aoa cotton have been as follows: 


a ~ * \iaeigated 


3,439___- 
-West Madaket, 5,768 
-Mar. 11—Piave, 

La Marseillaise, ‘ 
President Taft, 

-President Taft, = 
‘Mar. 3—New * foundiand, 530... « 


-Baron Inchcape, 3, 


High 
Denstty. 
.70¢. 
75C. 
.50¢. 
.50c. 
85e. 
Re. 
.60e,. 


Stand- 
ard. 
.85c. 
.90c. 
65e. 
65e. 
1.00 
1.00 
75¢e. 


Liverpool 


|Shanghai 
Manchester 


|Bombay 

{Bremen 
Hamburg 
Piraeus 


Actual exports 
Forwarded 
Total stocks 

Of which American 
Total imports 

Of which American 
Amount afloat 


‘999. ‘000 
89,000 
63.000 





Spot. 


Market, 
2:1! 


Saturday. Monday. | Tuesduy. lw ednesday | Thursday. 


| Friday. 





A fair | 
business | Moderate | 
doing. demand. 

7.58 | 


8,000 


weshaens 
doing. 


Moderate 
demand. 


7.51 | 
7,000 | 


Moderate 
demand. 


7.54 
7,000 
Quiet, 


7 points 
decline. 


7.64 


5,000 8,000 


7.66 | 
| 7,000 


Quiet {Quiet unch. 1Q’ t but st'y| Steady Steady 
4 to 6 pts.'to 2 points|5 to 7 pts.'6 to 8 pts.|6 to 9 pts.| 
decline. | advance. | decline. | advance. | advance. 





Market 
opened 


| 
| 
| 
| 
| 
| 


Barely st’'y; Quiet 
to 8 pts.!1 pt. 
decline. | 


Steady Steady ‘Quietunch.) Quiet but 


Market, {iF 
4 adv./14 to 17pts./10 to 13pts. to 3 points steady, 4 to 
| advance. | advance. 6 pts. dec. 


_P. | . tol pt.dec.! decline. 
~ oT of futures at Live rpool for each day are given be low: 





Sat. Mon. Tues. Wed. Thurs. 


March 12 — 
to 12% 
March 1 18. 
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BREADSTUFFS 


Friday Night, Mar. 18 1927. 

Flour was in the same position as for many weeks past in 
the matter of volume of trade. That was not at all impres- 
is the old story of hand-to-mouth buying, pending 
further developments. Yet developments, be they what 
may, never change the attitude of nine buyers out of 
They stick to the policy of limited buying, certain of 
quick deliveries from a market that is always there. Re- 
cently prices declined somewhat. But the market lacks the 
vitality that goes with very marked changes one way or the 
Export business was also quiet, with the Southern 
Hemisphere underselling America in the wheat market at 
least. Minneapolis wired on the 16th inst. that demand on 
the 15th was a trifle better but was still dull. Shipping 
directions were very slow. Holland is using a large quan- 
tity of Argentine wheat for grinding this season and the 
quality of the flour is said to be somewhat below normal, 
but it is expected to improve as millers become more pro- 
ficient in the use of wheat. Flour prices have been cut 
there. 

Wheat declined early in the week with little demand for 
export, hedging pressure more noticeable in Winnipeg and 
heavy Northwestern selling in Chicago. Yet Liverpool was 
5d. higher on the 14th inst., despite a further increase in 
the stocks afloat. Europe is evidently worse off for wheat 
than had been supposed. It now has to come out in the 
open. The world’s shipments last week, significantly 
enough, were a little over 21,000,000 bushels, or some 5,000,- 
000 bushels more than in the previous week and some 10,- 
000,000 bushels more than in the same week last year. 
There was an increase of 2,844,000 bushels in the total on 
passage, mostly to the Continent. The afloat stocks were 
73,952,000 bushels, against 51,032,000 last year; another 
striking thing. Yet prices in Liverpool advanced. The 
United States visible supply decreased last week 828,000 
bushels, against 1,880,000 in the same week last year. The 
total 52,478,000 bushels, against 37,045,000 a year 
ago. Canadian visible supply is 62,485,000 bushels, a 
770,000 in a week. The weather has been good 
in the winter wheat belt and the crop is said to be doing 
well. Europe for the moment was getting supplies from 
the Southern Hemisphere. On the 15th inst. prices, after 
an early advance, fell to a new low level, though export de- 
mand was fair and sales were 500,000 bushels. Long sell- 
ing appeared, for Liverpool weakened under larger Mani- 
offerings. Suenos Aires was somewhat lower. Crop 
reports from Texas, Oklahoma and Nebraska were highly 
The Northwest had beneficial rains. Snows 
were promised. Temperatures were mild. At the Gulf there 
seemed to be no particular demand. May in Kansas City 
was steadier than in Chicago. 

The recent steadiness in the face of heavy world ship- 
ments is attributed in Europe to the fact that the arrivals 
are passing into consumptive channels. After the 
period of heavy receipts in the United States some think 
the market will readily respond to any new buying. An 
item of interest is the reduction of the price of bread in the 
New England territory from 9 to 8c. a loaf. This, some feel, 
will result in better shipping directions for flour. Liver- 
pool says that the Continent continues to absorb large quan- 
tities of foreign wheat and took more than 4,000,000 bushels 
of “order” cargoes last week. Chicago thinks an abundance 
of moisture over the Northwest is a very promising condi- 
tion for the coming spring wheat crop, but advices from 
there are to the effect that there is a shortage of good seed 
wheat in that territory, which may result in a reduced 
acreage. The Bureau of Agricultural Economics estimates 
an increase this season about 4% in the seeding of wheat 
in all countries as compared with this time last year. This 
includes an estimate for the Ukraine. Ten other European 
countries report an increase of 3%. Decreases have been 
reported only in North Africa. 

Of the total supply of wheat 
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ten. 


is now 
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decrease of 
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favorable. 


there 


United States this 
including 10,000,- 
000 of imports, 625,000,000, or nearly 70%, were disposed of 
by March 1, says the Department of Agriculture. This 
compares with a disappearance of 548,000,000 bushels, or 
71% of the smaller total (772,000,000 bushels) last year. 
So far this season considerably more wheat has been ex- 
perted than last year; only a little more has been ground by 
domestic mills and somewhat less has been disposed of as 
feed and seed. Liverpool cabled on the 14th inst. that the 
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market was firmer in the face of large shipments. Not- 
withstanding large receipts, stocks increase only slowly. 
Stocks deliverable against contracts are not sufficient there. 
At Winnipeg at times there was a very good demand for all 
grades of cash wheat. Spreads were '% to 3c. better on some 
straight grades. 

On the 17th inst. prices advanced slightly at first and 
then broke 2c., despite Liverpool’s advance of 44d. and with 
tiver Plate and Manitoba offers firmer in the teeth of big 
shipments from Argentina. The trouble was the export 
demand was slack. Later, on the decline, 400,000 to 500,000 
bushels sold. for the week were esti- 
mated at fully 7,000,000 bushels. The Black Sea cleared 
488,000. Indications pointed, in other words, to another 
week of large world’s shipments, with probably a further 
increase in passage stocks. The demand for both red and 
hard winter wheat of milling quality was better and cash 
wheat stood up better than futures. The flour trade, how- 
ever, remained quiet. Indications pointing to an early open- 
ing of navigation were a bearish influence. Weather condi- 
tions were favorable for the next crop. 

To-day prices ended 4 to %c. lower generally. Export 
sales were only 300,000 to 400,000 bushels of Manitoba and 
winter. Scarcity of freight room hampered foreign busi- 
ness to some extent, so far as nearby trading was concerned. 
Liquidation was the order of the day. May wheat dropped 
to new low territory for the season. Southern Hemisphere 
shipments are large. The weather was good. Foreign de- 
mand, as we have seen, was light. Weakness in corn had 
some effect on wheat. It is true that the Liverpool cabies 
were stronger than due and that Argentine markets were 
firm. Red and hard wheat at Chicago at time was 
higher than yesterday. It was said that No. 3 red was only 
about 4c. under, against 8 to 9c. under on Thursday. Crop 
reports from Kansas were not so favorable. The Northwest 
was cold. The forecast was for lower temperatures. Win- 
nipeg rallied. That braced other markets somewhat. Ar- 
gentine exports for the week are 7,622,000; Australia, 4,448,- 
000; North American shipments, 6,454,000; total world’s 
shipments, 19,050,000. The passage stocks may increase. 
Some are evened up on the eve of the Government report 
on farmers’ intentions to plant. Final prices show a decline 
for the week of 1% to 8c. 

CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK. 

Sat. Mon. Tues. Wed Thurs Fri. 

May delivery cts_141% 141% 140% 141 1394 138% 
July delivery 136% 136% 136 13614 135% 135 
CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND. 
Mon. Tues. Wed. Thurs. Fri. 

May 146% 145% 146% 145 144% 

July delivery 143% 143% 144% 142% 142% 

DALLY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
es ee cts_146%4 146% 145% 146% 144% 144 


CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator__-- ~~ tts_138% 138% 137% 138% 136% 136 
July delivery in elevator__-_...--- 132% 132: 1325; 131 


% 132% 
September delivery in elevator_..-.130% 130% 129% 130% 128% 


Argentine exports 


one 


delivery 


No. 
DAILY 


128% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 


Sat. Mon. 
; 141% 
138% 
128% 


Tues. 
140% 


Wed. Thurs. Fri. 


May delivery in elevator 141% 140 139% 


July delivery in elevator._....---- 139% 138% 139 137% 137% 
October delivery in elevator 129% 128% 129 125 125 

Indian corn early in the week was steady at first but de- 
clined later owing to scattered selling. Though cash busi- 
ness was dull at Chicago a slight increase was noticed at 
outside points. The United States visible supply increased 
last week 1,485,000 bushels, against only 667,000 in the same 
week last year. The total is now 48,822,000 bushels, against 
35,580,000 a year ago. The sore point is the big stock with 
a generally scanty demand. Chicago, it is true, received 
only 29 cars on the 15th inst. and cash prices were firm. 
The talk is that the country has moved out most of ius sur- 
plus corn. It did not help the market. Yet 
that corn has gone much more rapidly into consumption 
than in the previous season. Since Dec. 1 primary receipts 
in Chicago from Dec. 1 to March 12 have totaled 31,087,000 
36,855,000 a year ago. Shipments out of 
Chicago weekly from Dec. 1 to March 12 have been 7,206,000 
bushels, against 8,726,000 a year ago. The Chicago stock 
increased between Dec. 1 and March 12 8,094,000 bushels, 
against an increase during the same period last year of 
15,156,000 bushels. Chicago has accumulated since Dec. 1 
this season only 8,000,000 bushels out of receipts of 31,000,- 
000. Last season it was 17,000,000 out of receipts of 36,885,- 
000 bushels. 

St. Louis wired that corn had been sold there to go to 
St. Joseph, Mo. A year ago St. Joseph, Kansas City and 
Omaha were all shipping corn to St. Louis. In Chicago 
some think the position is improving. May leads. The ad- 
vance may not be rapid. 


some point out 


bushels, against 
, 





handicap at the terminal markets, but the supply of corn on 
farms is below normal. Moreover, receipts are tapering off 
steadily and significantly. British cables said that there is 
no premium for nearby corn and arrivals were in excess of 
the actual demand, so that port stocks in Liverpool have 
increased nearly 300,000 bushels. On the 17th inst. prices 
were firm at first and weaker later. Cash demand did not 
increase. Receipts increased, though the total at Chicago 
was only 84 cars. Country offerings to arrive were rather 
large. The sales of futures on the 16th inst. at Chicago 
were 9,612,000 bushels. 
To-day prices dropped 1% to 2c., but recovered some of 
the loss later. Receipts were light and there was less offer- 
g from the country. The weather, too, was unsettled. The 
cash demand was rather better. The forecast was for un- 
settled and colder weather. Cash markets were steady to 
lc. higher. Cash corn has acted independently of futures of 
late. But the technical position of futures was weak. This 
offset everything else. Final prices show a decline for the 
week of 114¢c. 
DAILY CLOSING rere sa CORN IN NEW YORK 


. Mon. Tues. Wed. Thurs. Frt. 
No. 2 yellow _ 89% 89% 89% 90% ---. 89% 


DAILY CLOSING PRIC -. pt CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator 77% 76% 774% 76% 75M 
July delivery in elevator 80% 81% 8054 79 954 
September delivery in elevator--__- 8434 84 46 84% 8476 8434 83% 
Oats declined with other grain. Besides, the receipts at 
Chicago were larger. It is true that a considerable percent- 
age went to the industries. Hedge covering was not a fac- 
tor, though cash demand was larger than had been expected. 
The United States visible supply decreased last week 1,341,- 
000 bushels, against 1,463,000 in the same week last year. 
The total is now 41,215,000 bushels, against 56,845,000. On 
the 17th inst. prices followed other grain downward. There 
were only moderate receipts. No heavy offerings appeared. 
The cash demand was fair. The decline was \ to We. 
To-day prices closed % to le. lower under liquidation and 
in sympathy with other grain. About the only buyers were 
shorts. Receipts were moderate. But the cash demand was 
nothing very encouraging, although cash prices were steady. 
Final prices show a decline for the week of % to le. 
DAILY CLOSING PRICES OF DOMESTIC OATS IN NEW YORK. 
Sat. Mon. Tues. Wed.Thurs. Fri. 


May delivery _49% 49% 48% 49% 48% 48 
July delivery 49% 4954 49% 49% 48% 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. 
No. 2 white 


53% 53% 53% 53 
DAILY CLOSING PRICES OF OATS FUTURES IN 


Sat. Mon. Tues. 
May delivery in elevator ts. 46 4E% 45% 
July delivery in elevator_.._...... 46% 46 rts’ 
September delivery in elevator.._... 44% 44% 44% 


DAILY CLOSING PRICES OF OATS FUTURES 


Mon. Tues. 


May delivery in elevator- cts. 57 % 57 4 


July delivery in elevator_..._.--. 56% 56% 56% 56% 55% 
October delivery in elevator...--. 51 50% 50% 651 50% 50% 
Rye declined under long liquidation, due to the continued 
increase in stocks. Last week the United States visible 
supply increased 262,000 bushels, against a decrease in the 
same week last year of 35,000 bushels. The total is 14,470,- 
000 bushels, against 13,869,000 a year ago. On the 15th inst. 
commission houses continued to sell. Discouraged bulls. got 
out. Some export business was done. It was not impressive. 
And the influence of a decline in wheat was apparent. 
Later Norway bought freely. Prices on the 17th inst. de- 
clined % to Y%Ke., after an early exhibition of firmness in a 
rise of % to 1c., the latter on May. ‘The export demand was 
reported the best in a fortnight. 
To-day prices ended % to 1e. 
sold and there was general liquidation. The decline in 
other grain had its effect. Icxport demand was smaller. <A 
little business was done with the Continent. It is now said 
that exporters on the 17th inst. took 650,000 bushels of cash 
rye. It is said that 1,750,000 bushels of the stock at Duluth 
have been sold for shipment on the opening of navigation. 
Final prices show a decline for the week of 2 to 24%4c. Small 
sales were made to-day here for Antwerp and France, 
DAILY CLOSING PRICES OF RYE FUTURES IN CHIGAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator. _... cts 105% 104% 103 103% 102% 102% 
July delivery in elevator 103% 102% 101% 101% 101 99% 
September delivery in elevator.... 98% 98 96% 97% 96% 96 


Closing quotations were as follows: 


GRAIN. 
Oats, ry? York— 


Frt- 
52% 
CHICAGO, 
Wed. Thurs. Fri. 
45% 45} 4 44% 
46% 45% 45% 
4% 443% 43% 
IN WINNIPEG 

Wed. Thurs. Fri 


57% 57% 57% & 
55% 


lower. ‘The Northwest 


Wheat, New York. 
No. 2 red ‘ 
No. 1 Northern 1 
No. 2 hard winter, f.o.b__..1 5 
Corn, New York— 
No. 2 yellow 


Barley, New York— 
No. 3 yellow 


Malting as to quality -_87 
UR. 
Spring patents }|Rye flour 
Clears, first spring “7 00|Seminola 
Soft winter straights --- 6 40 
Hard winter straights. 7 7 40 
Hard winter patents ._- 7 90|\ Barley goods— 

Hard winter clears 6 90@ 675 y ' ‘ 
Fancy Minn. patents... 8 65@ 940) Fancy pearl Nos. 2, 3 
City mills 8 90@ 9 60 and 4 


For other tables usualy given here, see page 1626. 
WEATHER BULLETIN FOR THE WEEK ENDED 
MARCH 15.—The general summary of the weather bulletin 


@89 


atents 
No. 2, pound. 


$6 40@$6 65 
5% 


219M 315 
205@ 210 


375 





| issued by the Department of Agric vulture, indicating the in- 
say the bulls, as large stocks are a | 


fluence of the weather for the week ended March 15, follows: 











1712 





THE CHRONICLE 





[Vo.. 124. 








During the first few days of the week a moderate depression moved 
eastward over Gulf coast districts, attended by precipitation quite gener- 
ally in the South from Arkansas and east Texas eastward, with some 
rather heavy rainfall in the Southeast. The principal storm of the week, 
however, moved from Arizona and New Mexico eastward to northern 
Texas, and thence northeastward to the Great Lakes on the 10-13th, at- 
tended by widespread rain or snow in the Southwest and general rains 
throughout the interior of the country. 

Temperature changes were not marked. The week opened with warm 
weather prevailing quite generally, and higher than normal temperatures 
were the rule over much the greater portion of the country throughout 
nearly the entire period, except that moderately cold weather for the 
season was experienced during much of the week in the Southwest and most 
of the more western States. In the East the latter part of the week was 
unusually warm, but cooler weather prevailed at its close in most districts. 

The table on page 3 shows that the week was slightly cooler than normal 
in the west Gulf area and in practically all sections west of the Rocky 
Mountains, but the deficiencies in temperature were mostly small, being 
usually only 1 degree or 2 degrees. In all other sections of the country the 
temperature was much above normal, and markedly so in the interior and 
Northern States where the weekly means ranged from 6 degrees to as much 
as 18 degrees higher than the seasonal average. In the East, freezing 
weather did not extend farther south than central Virginia, while in the 
Mississippi Valley temperatures of 32 degrees or lower were confined to the 
Northern States; no subzero temperatures were reported from any part of 
the country. 

The table shows also that precipitation was moderately heavy to heavy 
or excessive over a large area from the Ohio Valley southward, with some 
southern Mississippi Valley stations receiving from 4 to & inches or more 
for the week. ‘There were substantial falls also in much of the central 
Great Plains, the western Lake region, and in Pacific coast districts. 
Elsewhere the amounts were mostly light. 

The persistent abnormally high temperature has prematurely and 
unfavorably advanced fruit trees throughout the Central and Southern 
States, and the earlier varieties in many sections are in great danger of a 
later killing frost. Such fruits as peaches, pears, plums, and apricots are 
now blooming as far north as southern Missouri and the lower Ohio Valley, 
much in advance of an average season, and more than 300 miles north of 
the average killing frost date tine at this time of year. Killing frost normally 
occurs as late as March 15 well toward the southern portions of the central 
and east Gulf States and to central Texas. Late reports from the recent 
freeze indicate that early fruits in the Southeast were not as badly damaged 
as at first thought. 

There was much interruption by rains and wet soil to field work in the 
Cotton Belt, although considerable preparation for seeding was accom- 
plished in the northwestern portion and the more eastern districts. Some 
additional cotton was planted in Florida and Texas, but little has as yet 
been seeded in the latter State, except in the extreme southern portion. 
It was also too wet for field work in much of the interior, but was favor- 
able in the Middle Atlantic States and in most of the Northwest. Addi- 
tional moisture over the western half of the country was welcome. 

SMALL GRAINS.—The week was mostly favorable for winter wheat 
and the crop is making sitisfactory progress quite generally, but reports 
show late-sown grain in poor condition in some upper Ohio Valley sections. 
Rains and snows over the Great Plains region and more western States 
were very favorable in supplying additional soil moisture, while cereal 
crops made good advance in the South. The seeding of spring oats is 
being delayed by wet soil in many sections, and this work is getting behind 
an average season, especially in the Southwest. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Temperatures above normal; rainfall moderate 
favorable for plowing and farm work in general and good progress made, 
except soil rather wet in south and east. Bulk of potato crop on eastern 
shore planted, and planting begun in interior. Wheat doing well. Pas- 
tures greening. Early fruit beginning to bloom. 

North Carolina.—Raleigh: Rain early in week; generally fair and warmer 
thereafter. Not much plowing account wet soil. Wheat, oats, rye and 
clover doing well. Truck fairly good. Peaches in full bloom; late reports 
indicate considerable peaches killed during recent cold; heaviest damage 
from Aberdeen south. 

South Carolina.—Columbia: Previous frost damage estimates for peaches, 
pears, plums and cherries in northwestern counties considerably reduced 
and general condition elsewhere very good. Winter cereals, truck, and 
gardens improved and garin fields being pastured. Spring plowing ad- 
vanced satisfactorily. Large quantities of asparagus being shipped about 
two weeks in advance of average season. 

Georgia.—Atlanta: Early part of week moderately cold; latter part warmer 
rains frequent and soil mostly too wet to plow. Vheat, oats, rye, alfalfa, 
and pastures far in advance of normal. Planting potatoes and sugar cane 
and bedding sweet potatotes progressing rapidly. Melon planting begun in 
southwest. Many early and late varieties of peaches in bloom, apparently 
uninjured. Preparation of spring gardens slow. 

Florida.—Jacksonville: Warm and comparatively dry. Farm work made 
good progress. Replanted corn and melons coming up to good stand; early- 
planted fair to good. Planting corn continued throughout State, and some 
cotton planted in north and west. ‘Tobacco beds good; transplanting begins 
in few days. Oats good progress. Planting beans continued in north; 
locally in central. Groves good; some heavy bloom. Rain needed gener- 
ally on uplands. 

Alabama.—Montgomery: Moderate temperatures; general and locally 
heavy rains on two days and some lowlands in west flooded. Wet soil in 
most sections delayed plowing. Planting corn and potatoes progressed 
slowly; sweet potatoes being bedded. Wheat and oats continue to do well. 
Pastures and truck crops mostly fair to good progress. Strawberries and 
sugar cane in coast section doing well. Freezes in early part of month 
killed peaches in some sections of north. 

Mississippi.—Vicksburg: Moderate rains in south; mostly excessive 
in central and north, with locally damaging floods in north Saturday. 
Unseasonably cool Wednesday and Thursday. Farm work fair progress 
in south; generally poor elsewhere. Pastures and truck mostly fair progress. 

Louisiana.—New Orleans: Frequent rains in most portions delayed 
planting rice and corn and preparations for cotton, but conditions improved 
with sunshiny weather since Sunday; more fair weather needed to dry soil 
in north and west. Oats, pastures, sugar cane, and truck doing well. 
Strawberries being marketed in good quality and quantity. 

Tezas.—Houston: Cool latter part of week with some damage to fruit 
in extreme west. Light to moderate precipitation, except in lower coast 
and portions of southwest, further delayed farm work in northern half of 
State where corn planting backward. Little cotton planted, except in 
extreme south. Progress and condition of wheat, oats, pastures, truck, 
fruit, and potatoes mostly good, although local complaints of cutworms 
in central and green bug damage to wheat and oats in northeast. 

Oklahoma.—Oklahoma City: Moderate temperatures and generally 
clear skies favorable for farm work and good progress in plowing and 
planting until interrupted by general rain on llth. Oats being seeded 
unusually late. Winter grains satisfactory progress and generally in good 
to excellent condition; green bugs reported in scattered localities, but not 
active. Pastures fair and improving. 

Arkansas.—Little Rock: Favorable for farm work and growth of crops, 
except in southern and eastern portions where 6 to 10 inches of rainfall. 
Corn planting begun in a few southern localities; considerable ground 
ready elsewhere. Wheat, oats, truck, meadows, and pastures good. 
Onions, radishes, spinach, and other greens coming to local markets. 

Tennessee.—Nashville: Prevailing wet weather turned wheat yellow in 
some eastern counties, but elsewhere good condition. Heavy rain in 
central portion interfered with farm work and delayed sowing of oats. Rye 
and barley greatly improved. Fruit trees budding and blooming. Some 
clover sowing accomplished. 

Kentucky.—Louisville: Temperatures above normal. Wheat and grass 
made considerable growth and look well. Shrubs leafing and peaches 
and plums beginning to bloom. Moderate to heavy rains and little progress 
in plowing, early gardening, or plant-bed sowing as mostly too wet. 











THE DRY GOODS TRADE. 
Friday Night, Mar. 18 1927. 
Aside from woolens, textile markets have continued active 
and firm during the past week. In woolens business condi- 
tions have shown no change from the recent dulness, and 














some producers are starting to reduce their output. In 
fact, some of the smaller mills have already closed down or 
curtailed operations to contracted schedules. As announced 
during the week, the American Woolen Co. will open its fall 
lines of women’s wear fabrics for cloaks, suits and dresses 
next Tuesday despite the prevailing unsatisfactory condi- 
tions. Others are expected to do likewise within a few 
weeks. In the silk division, sentiment has appeared to be 
improving and sales have been increasing even though profit 
margins have continued more or less close. Nevertheless, 
some of the leaders in the trade have displayed their new 
lines of fall fabrics. One of the features has been the inno- 
vations in metallic silks. Sheer crepes were used as ground 
cloths for delicate traceries of gold and silver opalescent 
metals. Variations were numerous and many new and 
novel designs and effects have been introduced. As to 
rayons, further advances of five cents per pound have been 
announced for certain grades of yarns, most of which were 
unaffected by the previous advances. The situation con- 
tinues strong and factors are expecting still higher levels 
within the next few weeks. Mills are said to be well sold 
ahead with buyers freely anticipating their needs in sizable 
orders, and in some cases contracted as far ahead as July. 
The advance in primary markets succeeded in effectively 
stimulating the rayon fabric trade. 

DOMESTIC COTTON GOODS.—The week in cotton goods 
was a repetition of the previous one when buying was 
active and prices firm. Demand for prompt deliveries did 
not abate, but instead increased to such proportions that 
spot deliveries of fine and fancy cottons commanded sub- 
stantial premiums over goods to be made for deliveries 
after May. This was primarily due to the rush for certain 
fabrics which continue to sell freely in wholesale and retail 
wash goods departments. The demand for printed goods 
has continued very good and requests for prompt shipments 
have been constant. Likewise, the call for colored cottons 
has been steady enough to clean up odd stocks that could 
not be moved less than two months ago. Ginghams and 
denims have received most attention and many manufac- 
turers have had requests for prompt deliveries on old 
orders. In fact, some of the Southern mills have sold their 
output as far ahead as June. During the week news and 
various statistics have been very favorable. Among these 
was the report that sales of colored cotton goods for export, 
notably to Cuba, Manila and South American countries have 
been better than for some time past. Drills have sold for 
shipment to the Far East, and sheetings for export to East 
Africa. Statistics published by the Association of Cotton 
Textile Merchants confirmed the market news current dur- 
ing the past month. Sales during February were 31.4% in 
excess of production, unfilled orders increased 4%, stocks 
declined 15%, while shipments were 12.4% in excess of 
production. Other comparative statistics included the con- 
sumption report issued by the Census Bureau. This placed 
mill consumption of cotton during February at 590,447 bales, 
compared with 604,584 in January and 565,118 in February 
1926. Consumption during the past seven months, that is 
from Aug. 1 to Feb. 28, totaled 4,024,487 bales, against 
3,045,552 bales consumed during the same period in 1926. 
Print cloths, 28-inch, 64 x 64’s construction, are quoted at 
5\4¢c., and 27-inch, 64x 60's, at 4%c. Gray goods in the 
30-inch, 68 x 72’s construction, are quoted at 8c., and 39-inch, 
SU x 80's, at 10%Ke. 

WOOLEN GOODS.—Little change has been noted in the 
woolen and worsted markets. Conditions continued quiet, 
as buyers confined purchases to immediate requirements. 
About the only announcement of interest was the official 
declaration that the American Woolen Co. will open and 
show, on next Tuesday, their women’s wear coat, suit and 
dres fabrics for next fall. The opening is about a week 
later than last year. Independents are expected to open 
their lines within the next few weeks. In the meantime, 
buying of spring merchandise has been very disappointing. 
However, it is believed that with the approach of Easter 
and early spring weather, consumer buying will improve. 
In an effort to help conditions, it has been proposed that 
the garment trade close down operations on Saturdays. 

FOREIGN DRY GOODS.—Linen markets maintained a 
firm undertone during the past week. Sales continued on a 
liberal scale and sentiment regarding the future was op- 
timistic, though there were some who viewed the recent 
primary advances with alarm, claiming that if higher prices 
were instituted at this time, consumer buying would be 
diverted into cotton goods. However, other factors did not 
share these opinions, claiming that the general housewife’s 
ideas regarding linen values were rather hazy and if cer- 
tain fabrics were desired, a few cents more or less would 
make but little difference. Furthermore, they pointed to 
statements made by factors upon their return from abroad 
that higher prices were justified owing to the smaller flax 
crop and supplies, which in many countries are insufficient 
to meet world requirements. Burlaps were slightly firmer, 
owing to the strength of primary markets. Light weights 
are quoted at 6.70-6.75c., and heavies at 9.10-9.15c. 
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NEWS ITEMS 


Ohio (State of).—Bond Proposal Defeated.—The house 
highway Committee by a vote of 12 to 4 indefinitely post- 
poned the Emmo:s constitutional amendment providing for 
a $25,000,000 bond issue for the elimination of Statewide 
grade crossings.—V. 124, p. 1400. 


Massachusetts (State of).—Legal Investments for Savings 
Banks.—We publish in full below a list issued by the State 


3ank Commissioner recently, showing the bonds and notes | 


which, in the opinion of the Banking Department are, 
now legal investments for savings banks in Massachusetts 
under the provisions of clauses second, third, fourth, fifth, 
sizth and seventeenth of Section 54, Chapter 168, General 
Laws. Clause second, relating to investments in public 
funds, has been applied only to those counties, cities, towns 
and districts which appear to have bonds or notes outstand- 
ing, and from which debt statements could be obtained. 
Clause third is the general law relating to railroad bonds, as 
amended by the addition of subdivision “o,’’ continuing 
as legal investments bonds of certain railroads during the 
period of Government operation, and for two years after the 
cessation of such control, during which time the dividend 
requirements of certain railroads which had been under 
Federal control were waived. Clauses fourth, fifth, sizth, and 
sizth a relate to investments in street railway bonds, telephone 
company bonds, and gas, electric and water company bonds, 
respectively. Clause seventeenth provides that issues which 
complied with the old law shall continue, under certain 
conditions, to be legal investments, and that banks may 
not only continue to hold such bonds but may further invest 
in them. 

Investments in bonds or notes of cities, towns and districts 
mentioned in the list should not be made, the Bank Com- 
missioner says, “without further inquiry, as both their 
indebtedness and their valuations for the assessment of 
taxes are constantly changing.” 

The issues added to the latest list are designated below by 
means of the word “new” in black-faced type, while those 
that have been dropped are placed in black-face brackets. 

PUBLIC FUNDS. 

(Covering counties, cities, towns and districts which ap- 
pear to have bonds or notes outstanding, and from which 
debt statements could be obtained.) 

Publie funds of the United States or of this commonwealth, 
or in the legally authorized bonds of any other State of the 
United States, but not including a territory, which has not 
within the twenty years prior to the making of such invest- 
ment defaulted in the payment of any part of either principal 
or interest of any legal debt. 

Bonds or notes of the following counties, cities, towns and 
districts in New England: 


Maine. 

Counttes. Lewiston Madison 
Androscoggin Old Town Mars Hill 
Cumberland Portland Mt. Desert 
Kennebec Saco [new] Winslow 


South Portiand York [new] 


Washington 
Cc Towns. 


Augusta ear Harbor Water Districts. 
Bangor Berwick Augusta 
Bath Boothbay Harbor [new] Bath 
Biddeford Gorham Gardiner 
Brewer Kennebunk Kennebec 
Ellsworth Kittery Kittery 
New Hampshire. 
Counttes. Dover Towns. 
Carol Franklin Charlestown 
Coos Keene Claremont 
Hillsborough Laconia Derry 
Rockingham Manchester Gorham 
Nashua Jaffery 
Portsmouth Northumberland 

Ctiles. Rochester vembroke 
Berlin Salem 
Concord Stratford 

Vermont. 

Cittes. Towns. Richfora 
Barre Bennington Rockingham 
[Burlington] Brattleborough Springfield 
Rutland (Cambridge] 
St. Albans 

Massachusetts. 


Bonds or notesof any county, city, town or incorporated district of the Come | 


monweaith of Massachusetts. 
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Rhode Island. 
Cittes. Towns. Tiverton 
(Central Falls] Barrington Warren 
Cranston Bristol Warwick] 
Newport Lincoin West Warwick] 


Pawtucket 
Providence 


Counties 
Fairfield 


Cittes. 
Ansonia 
Bridgeport [new] 
Danbury 
Derby 
Hartford 
Meriden 
Middletown 
New Britain 
New Haven 
New London 
Putnam 
Rockville [new] 
Shelton 
Stamford 





South Kingston 


Connecticut. 
Torrington 
Waterbury [new] 


Towns. 
Berlin 
Bethel 
Branford 
srooklyn 
Canton 
Cromwell 
Darien 
East Hampton 
East Hartford 
East Haven 
[Enfield] 
Fairfield 
Farmington 
Groton 


Guilford 

Kent 

Killingly [new] 
Manchester 
Milford 
Montville 
New Hartford 
Norwich 

Old Saybrook 
Plainville 
Plymouth 
Saybrook 
Seymour 
Wallingford 
W..te town 
West Haven 
Wethersfield 
Winchester 
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Legally authorized bonds for municipal purposes, &c., of 
the following cities outside of New England: 


CAkron, O.] 
Allentown, Pa. 
Atlanta, Ga 
Baltimore, Md. 
Bay City, Mich. 
Bayonne, N. J. 
Berkeley, Calif. 
Binghamton, N. Y. 
Birmingham, Ala. 
Buffalo. N.Y 
Butte, Mont. [new] 
Camden, N. J 

Canton, O 

Cedar Rapids, Iowa 
Charleston, W. Va. 
Chicago, Il] 

Cincinnati, O 
Cleveland, O. [new] 
Colorado Springs, Colo. 
Columbus, Ga. 
Columbus, O. 

Dallas, Tex. 

Davenport, Iowa 
Dayton, O 

Decatur, IM. 

Denver, Colo. 

Des Moines, lowa 
Detroit, Mich. 
Dubuque, Iowa 
Duluth, Minn. [new] 
(Easton, Pa.J 
Elizabeth, N. J. 

Erie, Pa 

Evansville, Ind. 

Flint, Mich. 

Fort Worth, Tex. [new] 
Fresno, Calif. 

Grand Rapids, Mich. 


Green Bay, Wis. 
Hamilton, O. 
Harrisburg, Pa. 
Highland Park, Mich. 
Huntington, W. Va. 
Jackson, Mich. [new] 
Jacksonville, Fla. 
Jamestown, N. Y. [new] 
Jersey City, N. J. 
Joliet, Ill. 
Kalamazoo, Mich. 
Kansas City, Mo. 
Kenosha, Wis. 
Kokomo, Ind. 

La Crosse, Wis. 
Lansing, Mich. 
Lexington, Ky. 
Lincoln, Neb. 

Little Rock, Ark. 
Lorain, O. 

Los Angeles, Calif. 
Louisville, Ky. 
Lynchburg, Va. 
Madison, Wis. 
Wilwaukee, Wis. 
Minneapolis, Minn. 
Moline, Il. 
Muskegon, Mich. 
Newark, N. J. 

New Castle, Pa. 

New Rochelle, N. Y. 
Oakland, Calif 
Omaha, Neb. [new] 
Oshkosh, Wis. [new] 
Pasadena, Calif. 
Peoria, Ill. 
[Philadelphia, Pa.J 
Pontiac, Mich. 


Portsmouth, O. [new] 
Racine, Wis. 
Reading, Pa. 
Richmond, Va. 
Sacramento, Calif. 
Saginaw, Mich. 

St. Joseph, Mo. 

St Louis, Mo. 

St. Paul Minn. 
Salt Lake City, Utah 
San Antonio, Tex. 
San Diego, Calif. 
San Francisco, Calif. 
Savannah, Ga. 
Scranton, Pa. 
Seattle, Wash. 
Sheboygan, Wis. 
Shreveport, La. 
Sioux City, Iowa 
South Bend, Ind. 
Spokane, Wash. 
Springfield, Mo. 
Springfield, O. 
Stockton, Calif. 
Superior, Wis. 
Syracuse, N. Y. 
Tacoma, Wash. 
Tampa, Fla. [new] 
Toledo, O. [new] 
Trenton, N. J. 
Utica, N. Y. 
Waco, Tex. 
Waterloo, lowa 
Wichita Falls, Tex. 
Wilkes-Barre, Pa. 
Williamsport, Pa. 
York, Pa 
Youngstown, O. 


RAILROAD BONDS. 
BANGOR & AROOSTOOK SYSTEM. 


Bangor & Aroostook RR. Ist 5s, 1943 
Piscataquis Div. Ist 5s, 1943 


Van Buren Ex. Ist 5s, 1 


Medford Ex. Ist 5s, 1937 
Aroostook Northern RR. Ist 58, 1947 | 


943 | 


|B. & A. RR. cons. ref. 4s, 1951 

| Washburn Ext. Ist 5s, 1939 

St. Johns River Ext. lst 58, 1939 
| North Maine Seaport RR 
RR. and term. Ist 5s, 


1935 


BOSTON & MAINE SYSTEM. 
Connecticut & Passumpsic Rivers RR.— |Sullivan Co. RR. Ist 6s, 1944 


Ist 4s, 1943 


MAINE CENTRAL SYSTEM. 


Dexter & Piscataquis RR. Ist 43, 1929 


Upper Coos RR.— 
Mortgage 4s, 1930 
Extension mortgage 44s 


. 1930 


European & No. Amer. Ry. Ist 4s, 1933 
NEW YORK NEW HAVEN & HARTFORD SYSTEM 


Boston & Prov. RR, plain 


Holyoke & Westfield RR. Ist 4%s, 1951) 
Norwich & Worcester RR. deben. 4s, 1927 
Prov. & Worcester RR. Ist 48, 1947 


Atchison Topeka & Santa 


Genera! mortgage 48, 1995 | 
Trans. Short Line Ist 4s, 1958 
East Oklahoma Ist 4s, 1 


, 58, 1938 


| [Portland & Rumford Falls Ry. consoli- 
dated 4s, 

Portland & Rumford Falls Ry. 
1951 [new] 


1926] ae 
3 Ss, 


Old Colony RR.— 
Plain, 48, 1938 
Plain, 34s, 1932 
Ist 5s. 


1944 


Ist 5s, 1945 
ATCHISON TOPEKA & SANTA FE 8YSTEM 


Fe Ry.— 


928 


Rocky Mountain Div. Ist 48, 1965 
ATLANTIC COAST LINE. 


Atl. Coast Line RR. Ist cons. 4s, 1952 


| Chicago Santa Fe & Cal. Ry. Ist 5s, 1937 
Hutchinson & Southern Ry. Ist 58, 1928 
| San Francisco & San Joaquin Valley Ry. 
lst 5s, 1940 


} Wilm. & Weldon RR. gen. 4s, 1935 


Atl. Coast Line RR. equip. trust ctfs.| Wilm. & New Berne RR. 4s, 1947 

Atl. Coast Line RR. of So. Caro. 48, 1948 
Atl. Coast Line RR. equip. trust ctfs.| Northeastern RR. consol. 68, 1933 
Alabama Midland Ry. 5s, 1928 


64s, 1936 [new] 


414s, 1941 [new] 
Rich. & Pet. KR. consol 
Petersburg RR. 5s, 
Petersburg RR. 6s, 1926 


Norfolk & Carolina RR. ist 5a, 1939 
Norfolk & Carolina RR. 2d 5s, 1946 


Wiim. & Weldon RR. gen 


CENTRAL OF GEORGIA 


Central of Georgia Ry.— 
Ist 5s, 1945 
Mobile Division ist 5s, 


1926 


4\4s, 1940 


Brunswick & Western RR. 4s, 1938 


| Charleston & Savannah Ry. 7s, 1936 
|Savannah Fla. & Western Ry. 68, 1934 





. 58, 1935 


Savannah Fla. & Western Ry. 5s, 1934 
Florida Southern RR. Ist 4s, 1945 


SYSTEM. 


| Central of Georgia Ry., Macon & North- 
| ern Division Ist 58, 1946 


1946 


CENTRAL OF NEW JERSEY SYSTEM. 


Central RR of N J. general 5s. 1987. | 
Equip. trust ctfs. ser. I 6s, 1932 [new] | 


Equip. trust ctfs. ser. J 5s, 1933 
Eq. tr. ctfs. ser. L 44s, 1935 


new. 
new, 


CHICAGO & NORTH WESTERN SYSTEM. 


Chicago & North Western 
lst & refunding 5s & 6s, 
General 3448, 1987 
General 48, 1987 
General 58, 1987 
[Extension 4s, 1926] 


Sinking fund mortgage 5s, 1929 
Sinking fund mortgage 6s, 1929 


Debenture 5s, 1933 


Ry.— 
2037 


1923, series P serial 5s, 1939 [new] 
1924, series Q serial 44s, 1940 [new] 


Fremont Elkhorn & Missouri Valley RR. 


cons. 68, 


1933 


Minn. & So. Dak. Ry. Ist 34s, 1935 
lowa M. & N. W. Ry. Ist 34s, 1935 


Sioux City & Pacific RR. lst 34s, 1936 
| Manitowoc Green Bay & N. W. Ry. 
! Ist 3s, 


1941 


Milwaukee Lake Shore & Western Ry.— | Milw. Sparta & N. W. Ry. Ist 48, 1947 


Ext. & impt 


mortgage 5s, 1929 


| St. L. 


Peoria & N. W. Ry. Ist 5s, 1948 


[Peoria & Northwestern Ry.1st 3%s,’26] | Des Plaines Valley Ry. ist 44s, 1947 


C. & N. W. equip. trust certificates 


1922, series M serial 5s, 
1922, series N serial 5s, 
1923, series O serial 5s, 


1938 Paul 
1938 
1938 [new 


Milw. & State Line Ry. Ist 34s, 1941 
new St. Eastern Grand Trunk Ry. 
new | lst 4148, 1947 


CHICAGO BURLINGTON & QUINCY SYSTEM. 


Chicago Burlington & Quincy RR.— 


General 48, 1958 


Vel. & Hudson Co. Ist ref. 48, 1943 


4dirondack Ry. Ist 44s, 


Illinois Div. mortgage 3448, 1949 


Mortgage 4s, 1949 
Nebraska Ext. mortgage 48, 1927 


DELAWARE & HUDSON SYSTEM. 


1942 


| Albany & Susq. RR. conv. 34s, 1946 


DELAWARE LACKAWANNA & WESTERN SYSTEM. 
Morris & Essex RR. lst ref. 344s, 2000 
GREAT NORTHERN SYSTEM. 


| astern Ry. of Minn.— 
Northern Division 48, 1948 

Montana Central Ry.— 
First 5s, 1937 
First 68, 1937 

Willmar & Sioux Falls Ry.— 
First 58, 1938 

Spokane Falls & Northern Ry.— 

| First 6s, 1939 

ILLINOIS CENTRAL SYSTEM. 

{tlinois Central RR.— | St. Louis Div. Ist 3s, 1951- 
Sterling extended 4s, 1951 St. Louis Div. lst 34s, 1951 
Gold extended 34s, 1950 Purchased lines ist 34s, 1952 
Sterling 3s, 1951 Collateral trust Ist 34s, 1950 
Gold 4s, 1951 | Western Lines, Ist 4s, 1951 
Gold 3s, 1951 | Louisville Div., Ist 344s, 1953 
Gold extended 3 48, 1951 Omaha Div., Ist 3s, 1951 "i 
Springfield Div. 1st 3448, 1951 Litchfield Div., Ist 3s, 1951 
Refunding 48, 1955 C6llateral trust 4s. 1952 
Refunding 5s, 1955 Eq. tr. ctfs. ser. E 5s, 1927 [new] 
Cairo Bridge Ist 4s, 1950 | Eq. tr. ctfs. ser. N. 4s, 1941 [new] 


Great North. Ry. Ist & ref. 4s. 1961 
Great Northern Ry. equip. trust ctfs. 
series B 5s, 1938 [new] 
St. Paul Minn. & Man. Ry.— 
Consolidated 4s, 1933 
Consolidated 4443, 1933 
Consolidated 6s, 1933 
Montana ext. 48, 1937 
Pacific ext. 48, 1940 
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LEHIGH VALLEY SYSTEM. 
Lehigh Valley RR. Ist 48, 1948. | Lehigh Valley RR. lst 444s, 1940 


LOUISVILLE & NASHVILLE SYSTEM. 


Louisville & Nashville RR.— | Louisv. Cin. & Lex. Ry. gen. a ‘oes 
Unified 4s, 1940 | theast & St. Louis Div. 6s, 
First 5s, 1937 | Mobile & Montgomery 4s, fons 
Trust 5s, 1931 O. & Mobile Div. 1st 6s, 1930 
lst & refunding 4%s, 2003 O. & Mobile Div. 2d 6s, 1930 
Ist & refunding 58, 2003 is 
Ist & refunding 5%s, 2003 | So. & No. Ala. RR. 1st cons. 5s, 1936 
Eq. tr. ctfs. ser. D 64s, 1936 [new 
Eq. tr. ctfs. ser. E 448, 1937 [new 
Eq. tr. etfs. ser. P 5s, 1938 [new] 


ft 


Atl. Knox. & Cin. Div. 48, 1955 


MICHIGAN CENTRAL SY8TEM 
Michigan Central RR. Ist 3%s, 1952 |'M. C.-Jackson Lansing & Saginaw RR. 


M. C. RR. eq. gold notes No. 48 68, Ist 34s. 1951 
1935 [new] M. C.-Joliet & Northern Indiana RR 
M. C.-Mich. Air Line RR. Ist 4s, 1940 lst 48. 1957 


M.C.-Detroit & Bay City RR. lst 58,1931 M. C.-Kalamazoo & South Haven RR 
lst 58, 1939 
MOBILE & OHIO 8YSTEM 
Mobile & Ohio RR. Ist mtge. 68, 1927. 
M. & O. RR. eq. g. ser. L 58, 1938 [new] 
M. & O. RR. equip. ctfs. series M 5s, 
1939 [new] 
M. & O. RR. equip. trust ctfs. ser. N. 
4%s, 1939 [new] | 
NASHVILLE CHATTANOOGA & 8ST. LOUIS SYSTEM 


Nashville Chatt. & St. Louis Reine C. & St. L. Ry. equip. 
consol. 58, 1928 | 4%s, 1937 [new] 
INTRAL SYSTEM 
| Gouverneur & Oswegatchie RR. lst 5s,’42 
1935 [new] | N. Y. & Nor Ry. Ist 5s, 1927 
N. Y. & Putnam RR. Ist cons. 48, 1993 
| Little Falls & Doldgev. RR. 1st 3s, 1932 
Kal. & White Pigeon RR. Ist 58, 1940 
| Pine Creek Ry. Ist 6s, 1932 
|Chicago Indiana & So. RR. 48, 1956 
Jamestown Franklin & Clearfield RR 
Ist 4s, 1959 
‘Ind. Il. & Iowa RR. Ist 48, 1950 
Cleveland Short Line Ry. lst 444s, 196) 
Sturgis Goshen & 8t. L. Ry. Ist 3s, 1989 
| Kalamazoo Allegan & Grand Rapids RR 
Ist 58, 1938 
Mahoning Coal RR. Ist 5s, 1934 
| Pittsburgh McKeesport & Youghiogheny 
RR. Ist 6s, 1932 
Boston & Albany RR.— 








4%, 1941 [new] 
M. & O. RR. equip. 
[new] 


gold notes 68, 1935 


etfs. series B 


NEW YORK 
N. Y. C. & Hudson River RR.— 
Eq. gold notes No. 43 6s, 
Debenture 48, 1934 
Debenture 4s, 1942 
Consolidation 48, 1998 
Ref. & impt. 44s, 2013 
Ref. & impt. 58, 2013 
Ref. & impt. 68, 2013 
Mortgage 3s, 1997 
8. D. & Pt. M. RR. Ist 3s, 1959 
Lake Shore coll. 34s, 1998 
Michigan Central Coll. 34s, 1998 
Lake Shore & Mich. Southern Ry.— 
First general 34s, 1997 
Debenture 48, 1928 
Debenture 4s, 1931 
Beech Creek RR. Ist 4s, 1936 
Mohawk & Malone Ry. Ist 4s, 1991 


Consol. 348, 2002 Plain, 34s, 1952 Plain, 44s, 1937 
N.Y. & Harlem RR. mtge. 34s, 2000 Plain, 3%s, 1951 Plain, 58, 1938 
Carthage Watertown & Sackett’s Harbor Plain, 48, 1933 Plain, 58, 1942 

RR. cons. 5s, 1931 Plain, 4s, 1934 | Plain, 58, 1964 


Carthage & Adirondack Ry. Ist 4s, 1981| Plain, 4s, 1935 | 


NORFOLK & WESTERN SYSTEM 
Norfolk & West. Ry. consol. 48, 1996 | beng 68, 1931 


Norfolk & Western = R. as New River 6s, 1932 
Equip. trust ctfs. 1933 [new Improvement & extension 68, 1934 
Equip. trust ctfs. ase 1934 [new Scioto Valley & New Engiand RK. Is 
Equip. trust ctfs. 44s, 1935 [new 4s, 1989 


NORTHERN PACIFIC SYSTEM. 


Northern Pacific Ry.— | Equip. trust ctfs. 1920, 7s, 1930 [new] 
Ref. & impt. Series A 44s, 2047 | 
| 


Eq. tr. ctfs. 1922, 44s, 1932 [new 
Ref. & impt. Series B 6s, 2047 Eq. tr. ctfs. 1925, 448, 1940 [new 
St. Paul & Duluth RK. Ist a8, ivsi 


Ref. & impt. Series D 5s, 2047 
General lien 38, 2047 

St. Paul & Duluth Div. 48, 1996 
Prior lien 48, 1997 


PENNSYLVANIA SYSTEM. 


| United N. J. RR. & Canal Co.— 
General 4s, 1929 
General 4s, 1944 
General 4s, 1948 
General 3448, 1951 
General 48, 1973 

Cleveland & Pittsburgh RR.— 
General 4s, 1942 


Consolidated 48, 1968 
| Washington & Columbia River Ry 
48, 1935 


Ref. & impt. Series C 5s, 2047 | 


in 


Pennsylvania RR.— 
Consolidated 4s, 1943 
General 5s, 1968 
General 4448, 1965 
General 68, 1970 
Consolidated 34s, 1945 | 
Consolidated 4s, 1948 
Consolidated 44s, 1960 


Sunbury & Lewistown Ry. Ist 4s, 1936 General 3448, 1942 
Sunbury Haz. & W.-B. Ry. Ist 5s, 1928 General 3448, 1948 
2d 68, 1938 | General 344s, 1950 


W. Penn. RR. cons. 48, 1928 | Clearfield & Jefferson Ry. ist 68, 1927 
Pitts. Va. & Charleston Ry. Ist 4s, 1943) Pennsylvania & Northwestern RR. ger 
Junction RR. gen. 34s, 1930 eral 58, 1930 
Delaware River RR. & Br. Co. 1st 4s, 1936 | Hollidaysburg 
Erie & Pittsburgh RR. gen. 34s, 1940 RR. ist 4s, 1951 

Allegheny Valley Ry. gen. 4s, 1942 | Harrisburg Portsmouth Mt. Joy & Lap 
Cambria & Clearfield RR. Ist 58, 1941| caster RR. Ist 4s, 1943 

— «& Clearfield Ry. general 4s, 


Bedford & Cumberlauo 


' 
PHILADELPHIA BALTIMORE & WASHINGTON SYSTEM 
Phila. Balt. & Wash. RR. 4s, 1943 Phila. Balt. Cent. RR. lst 4s, 1951 
General 68, 1960 Phila. Wilmington & Baltimore RR. 
General 5s, 1974 | 48, 1932 
Col. & Port Deposit Ry. ist 4s, 1940 
PITTSBURGH & LAKE ERIE SYSTEM. 
Pitts. & Lake Erie RR. equip. gold notes No. 49 6s, 1935 [new] 
READING SYSTEM. 
Philadelphia & Reading RR. Ist 5s, 1933. 


SOUTHERN PACIFIC SYSTEM. 
Southern Pacific RR. Ist ref. 4s, 1955 Northern California Ry. Ist 5s, 


lst consol. 5s, 1937 | So. Pacific Branch Ry. Ist 6s. 
Northern Ry. Ist 5s, 1938 


1924 
1937 


UNION PACIFIC SYSTEM. 
Union Pacific RR. Ist Mtge. 4s, 1947.| Union Pacific RR. 1st Hen & ref. 58, 200% 
Union Pacific RR. lst ilen & ref. 48, 2008. | 
MISCELLANEOUS 
Boston Terminal Co., lst 344s, 1947 CBrideton & Saco Riv. 
Boston Revere Beach & Lynn RR., 28] 
448. 1927 
New London Northern RR. Ist 4s, 1940 


RR. 


x... “York & New England RR— 
Boston Terminal Ist 4s, 1939. 
STREET RAILWAY BONDS. 
BOSTON & REVERE ELECTRIC STREET RAILWAY < 
Boston & Revere Electric Street Ry. Co. ref. Ist Mtge. 5s, 1928 
UNION STREET RAILWAY CO 
Co. mtge. 4s, 1934 | 
BOSTON ELEVATED RAILWAY CoO. 
Plain 4s, 1937 


| Plain 414s, 1941 
Plain 5s, 1942 


cons. 
Ist 


“> 


Union Street Ry. 


Debenture 6s, 1933 
Debenture 54s, 1934 
Debenture 6s, 1934 
Plain 4s, 1935 
HOLYOKE STREET RAILWAY Co. 
| 1st mtge. 6s, 1935 
WEST END STREET RAILW4Y¥ 
Debenture 4s, 1930 | Debenture 5 : 
Debenture 4s, 1932 | Refunding ¥ 48 1 
Debenture 5s, 1932 Refunding’ 8, 492 
Debenture 5s, 1936 | Debenture od 


lst mtge. 5s, 1935 





4s, 


| Mt. 





TELEPHONE COMPANY BONDS ‘ 

American Telephone & Telegraph Co.— Debenture 53, 1922 

Collateral trust 4s, 1929 lst mtge. 4s, 1930 [new c 

Collateral trust 56, 1946 lst mtge. 5s, 1932 [new 
Bell Telephone Co. of Pa.— lst mtge. gold, ser. A, 5s, 1952 

ist & ref. mtge. 5s, 1948 | Ist mtge. gold, ser. B, 434s, 61 [new] 

Ist & ref. mtge. 58, 1960 | N. Y. Telephone Co. — 
Illinois Bell Tel. Co.— Ist & gen. mtge. 44s, 1939 , 


lst & ref. mtge. 5s, 1956 | Southern Bell Tel. & Tel. Co.— 
New England Tel. & Tel. Co.— | 
Debenture 43, 1930 | 


GAS, ELECTRIC AND WATER COMPANY BONDS. 


Arlington Gas Light Co. Ist 5s, 1927 | Northampton Elec. Ltg. Co. Ist 58, 1927 
Brockton Gas Light Co. 1st 5s, 1928 New England Power Co. Ist 5s, 1951 
Charlestown Gas & Electric Co.— New Bedford Gas & Elec. Light Co.— 

Ist 53, 1943 Ist 6s, 1928 


lst mtge. sinking fund 5s, 1941 


Ist 5s, 1950 lst 58, 1938 
Dedham & Hyde Park Gas & Elec. Light Cist 64s. 1938] 
Co. 1st 68, 1938 lst 7s, 


East. Mass. Elec. Co. Ist 6s, 1933 
Edison Electric Illum. Co. of Brockton 
Ist 5s, 1930 
Fall River Elec. Lt. Co. Ist 58, 1945 
Greenfield Gas Lt. Co. lst 4%s, 1945 
Hingham Water Co. Ist 58, 1943 
Lawrence Gas & Elec. Co. lst 4s, 1940 
| eominster Gas Lt. Co. Ist 58, 1932 
[Leominster Elec. Light & Power Co. 
Ist 4448, 1926] 
Marlboro HudsouG “*. 1st 54s, 1937 
Milford Elec. Lt. & Po... Co. 1st 58, 1929 
Newburyport Gas & Elec. Co. Ist 5s, 1942 


OTHER GAS & ELECTRIC LIGHT COMPANY BONDS. 
Brooklyn Borough Gas Co. 
Ist mtge. gold 5s, 1938 [new] 
Brooklyn Edison Co., 
Edison Elec. Ill. Co. of Bklyn. Ist cons, 
mtge. 4s, 1939 [new] 
Kings Co. Elec. Lt. & Pr. Co. lst mtge. 
5s, 1937 [Tuew] 


Old AaB. ,™ Co. Ist 5s, 1931 

Pittsfield Electric Co. lst 68, 1933 

Quincy Elec. Lt. & Pow. Co. Ist 5s, 1947 

| Spencer Gas Co. Ist 5s, 1929 

Turners Falls Pow. & Elec. Co. 1st 43, '52 

(West Boston Gas Co. Ist 7s, 1926] 

Webster & Southbridge Gas & Elec. Co. 
Ist 5s, 1929 

Weymouth Light & Power Co. Ist 5s, 
1934 


Worcester Gas Light Co. Ist 5s, 1939 
Worcester Gas Light Co. Ist 6s, 1939 


Inc. 

Brooklyn Edison Co., Inc.— 
Gen. mtge. ser. A 5s, 1949 
Gen, mtge. ser. B 68, 1930 


new 
new 


Buffalo General Electric Co. 
Buff. Gen. El. Co. Ist M. 5s, 1939 [new] Ist & ref. mtge. 5s, 1939 [new] 
Central Maine Power Co. 
a | | lst & gen. mtge. ser. C 544s, 1949 [new] 
lst & gen. mtge. ser. B 6s, 1942 [new] lst & gen. mtge. ser. D 5s, 1955 [new] 
Citizens Gas Co. of Indianapolis. 
Citizens Gas Co. of Indianapolis Ist & ref. 5s, 1942 [new] 
Cleveland Electric Illuminating Co. 
Ill. Co, lst M. 5s, 1939 [new] 
Commonwealth Edison Co. 
} lst mtge. 6s, 


lst mtge. 5s, 1939 [new 


Cleve. El. 


lst mtge. 


1943 [new] 
lst mtge. 


5s, 1943 [new 
5s, 1943 [new | 
Connecticut Light & Power Co, 


New Milford Pr. Co. 


Ist 5s, 1932 [new] lst & ref. mtge. ser. B 514s, '54 [new 
Connecticut Light & Power Co.— ist & ref. mtge. ser. C 448, '56 [new 
Ist & ref. mtge. ser. A 7s, 1951 [new] 
Consolidated Gas, Electric Light & Power Co. of Baltimore. 
3altimore Elec. Co. of Baltimore City United Elec. Lt. & Pr. Co. Ist cons. 
ist mtge. 5s, 1947 [new] mtge. 4)4s, 1929 [new] 
Public Service Bidg. Co. lst mtge. 5s, Consol. Gas Co. of Baltimore City— 
1940 [new] Cons. Ist mtge. 5s, 1939 [new] 
Roland Park Elec. & Water Co. lst mtge. Gen. mtge. 44s, 1954 [new] 
58, 1937 [new] Cons. Gas, Elec. Lt. & Pr. Co. gen. 
mtge. 44s, 1935 [new] 
Consumers Power Co. 
Grand Rapids-Muskegon Power Co. Pontiac Lt. Co. 1st mtge. 5s, '27 [new] 
lst mtge. 5s, 1931 [new] Consumers Power Co.— 
Ionia Gas Co. lst mtge. 64<s, '44 [new ist lien & ref. 5s, 1936 [new] 
Jackson Gas Co. Ist mtge. 5s, ’37 [new Ist lien & unif. mtge. ser. C 5s, 1952 
Lansing Fuel & Gas Co. ist mtge. 5s, [new] 


1927 [new] 


Ist lien & unif. mtge. ser. D 5s, 
Michigan Lt. Co. Ist & ref. 


5s3,’46[new]' 1954 [new] 
Dayton Power & Light Co. 


Dayton Lighting Co. Ist & ref. mtge. 5s, 1937 [new] 
Indianapolis Light & Heat Co. 
Indianapolis Light & Heat Co. cons. mtge. 5s, 1940 [new] 
Kansas City Power & Light Co. 
Kansas City Power & Light Co. Ist mtge. ser. A 5s, 1952 [new] 
Lake Supertor District Power Co 
Lake Superior Dist. Pr. Co. lst mtge. & ref. 5s, 1956 [new] 
Los Angeles Gas & Electric Corp 
Los Angeles Elec. Co. gold 5s, '28 [new] Series C 7s, 1931 Frew] 
Los Angeles Gas & Elec. Co. gen. mtge. Series D 6s, 1942 [new 
gold 5s, 1934 [new] Series E 5's, He , one 
Los Angeles Gas & Electric Corp.— Series F 5}4s, new 
Ist & ref. mtge. 5s, 1939 [new] Series G 6s, i942 “feem 
Gen. & ref. mtge. gold: Series H 6s, 1942 [new 


Series B 7s, 1931 [new] Series I 514s, 
New York Edison Co. 
New York Elec. Lt., Ht. & Pr. Co.— | Purch. money mtge. 4s, 1949 [new] 
lst mtge. 5s, 1948 [new] 
New York & Queens Electric Light & Power Co. 
Y. & Queens Elec. Lt. & Pr. Co. 1st cons. mtge. 5s, 1930 [new] 
Ohio Public Service Co. 


1949 [new] 


N. 


Alliance Gas & Power Co. Ist mtge. 5s,!Trumbull Public Service Co. Ist 6s, 

1932 [new] | 1929 [new] 
Ashland Gas & Elec. Lt. Co. Ist 5s,| Ohio Public Service Co.— 

1929 [new] l[st mtge. & ref. gold: 
Massillon Elec. & Gas Co. 1st 5s, 1956 Series A 74s, 1946 [new] 

[new] Series B 73, 1947 [new 
Richland Public Service Co. Ist S. P. Series C 6s, 1953 [new 

5s, 1937 [new] | Series D 5s, 1954 [new 

Sandusky Gas & El. Co. 1st 5s, '29 [new] 

Ist & ref. impt. 5s, 1945 [new] | 

Public Service Co. of New Hampshire. 
Public Service Co. of New Hampshire Ist & ref. 5s, 1956 [new] 
Queens Borough Gas & Electric Co. 
Ref. mtge. 6s, 1953 [new |Gen. mtge. 5s, 1952 [new] 
Ref. mtge. 5s, 1955 [new ' 
Rochester Gas & Electric Corp. 

Canandaigua Elec. Lt. & RR. Co.— Municipal Gas & Elec. Co. Ist 4s, 

ist mtge. 344s, 1927 [new] 1942 [new] 

lst mtge. 6s, 1927 [new] Rochester Ry. & Lt. Co. cons. mtge. 

5s, 1954 [new] 
San Diego Consolidated Gas & Electric Co. 

San Diego Cons. Gas & Electric Co.— Series A 6s, 1939 [new 

Ist mtge. gold 5s, 1939 [new] Series B 5s, 1947 = 

Ist & ref. mtge.: Series C 6s, 1947 — 

Southern California Edison Co. 

Mentone Power Co. Ist 5s, 1931 [new] Santa Barbara Gas & Elec. Co. Ist 58 


1941 [new] 

So. California Edison Co. gen. mtge. 5s, 
1939 [new] 
Gen. & ref. mtge. 5s, 1944 [new] 
Gen. & ref. mtge. 5%s, 1944 [new] 
Gold deb. (serial) 7s, 1928 [new] 

Syracuse Lighting Co., Inc. 
racuse Gas Co. Ist 5s, 1946 [new] Syracuse Lighting Co. Ist 5s, 1951 [new] 


Whitney Pr. & Elec. Co. 
1939 [new 

Pacific Light & Power Co.— 
lst mtge. 5s, 1942 [new] 
lst & ref. mtge. 5s, 1951 [new] 


lst 6s, 
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Toledo Edison Co. 

Toledo Gas, Elec. & Heating Co. cons. mtge. 5s, 1935 [new] 

The Twin State Gas & Electric Co. 
Twin State Gas & Electric Co.— | lst lien & ref. ser. A 544s, 1945 [new] 

Ist & ref. 5s, 1953 [new] 
Union Electric Light & Power Co. (Mo.). 

Mo. Edison Co. Ist 5s, 1927 [new] | Ist mm. 5s, 1932 [new] 
Union Electric Lt. & Pr. Co | Ref. & ext. mtge. 5s, 1933 [new] 

Ww extern New York Utilities Co., Inc. 
Western N. Y. Utilities Co., Inc., Ist mtge. gold 5s, 1946 [new] 


Newark, Essex County, N. J.—15-Point Jump in City’s 
Taz Rate. —The 1927 tax rate for Newark was fixed by the 
County Tax Board at $3.79, an advance of 15 points over 
last year. The county rate shows a decrease of a fraction 
of a point from .508 last year to .50263. It was estimated 
earlier that the Newark rate would be fixed at $3.78; how- 
ever, an item of $80,750 for interest on the serial ‘bonds 
issued March 1 sent the rate up an additional point. Con- 
cerning these tax rates the Newark “Evening News” of 
March 4 said: 


James A. Mungle, Secretary of the County Board, compiled figures show- 
ing county ratables totaled $1,428,300,000 for 1927. To this amount were 
added ratable increases totaling $697,535 allowed last year. Deductions of 
$9,240,780, representing remissions allowed by the State and County 
Tax Boards, brought the net pagutes on which county and State schooi 
taxes are based to $1,419,756,75 

The amount is approximately $109, 000,000 over last year, when the net 
ratables reached a total of $1,310,592,203. The county tax levy is $7,357,- 
061 77, from which bank stock taxes of $220,928 08 are deducted, making 
the amount to be raised $7,136,133 69. 

The amount of the State school tax to be raised in the county is $3,604,- 
128 56, giving a rate for that item alone of .25368. Owing to the county’s 
futile effort to prevent paying State institutional and State road taxes on 
Public Service values the county had to include $116,044 13 for 1924-1925- 
1926 in this year’s total. Essex lost in a court action to avoid paying the 
taxes on Public Service values. 

Newark’'s ratables reached a total of $839,083,139 and the additions over 
1926 allowed on property were $284,185. Deductions and remissions by the 
State and County Board reached $5,075,890, giving a net figure of $834,- 
281,434 on which county and State school taxes are based. The item last 
year was $782,792,586. 

Amounts to be raised by Newark this year as compared with last year 
foilow: 

1926. 


$14,280,000 00 
6,500,000 00 
3,976,912 98 


1927. 

5,98 50,7 750 00 
7,355,000 00 
"193,348 7 7 
2,116,405 1: 
834,281 4 


City administration _-_ 
Local schools_ 
County institutions 
State schools ___- 
State roads___ 

State institutions. 17 
Arrears State taxes (19%: 4 926 6 
Soldiers’ bonus. - _- 2' 
Bridge and tunnel. 21. 


4( 

4 

i 

9 

Totals a * 76,786 
521 


1 76 
2 4: 
8 07 
7 2: 


Less bank stock credit _ - ‘Tr 
Amount to be raised by taxes 


Pernambuco (State of), United States o* Set a. 
$6,000,000 External Loan Successfully Floated.—White, Weld 
& Co. and the First National Corporation, both of Boston, 
offered and sold on Wednesday, March 16 (the issue being 
oversubscribed), $6,000,000 7% external sinking fund gold 
bonds of the State of Pernambuco (United States of Brazil) 
at 9734 and accrued interest, to yield over 7.20%. Dated 
March 1 1927. Coupon bonds in denominations of $1,000 
and $500, registered as to principal only. Due March 1 
1947. Prin. and int. (M. & S.) payable at the office of 
White, Weld & Co., New York City, in United States gold 
coin of the present standard of weight and fineness, without 
deduction for any Brazilian national, State or local taxes, 
present or future. Not redeemable before March 1 1932, 
except for sinking fund. Redeemable as a whole on March 1 
1932 or any interest date thereafter at 100% and interest 
upon 60 days’ notice. Sinking fund, operating semi-annually 
calculated to retire issue by maturity through purchase up 
to 100 and interest or redemption by lot at that price. 

Further information regarding this loan may be found in 
our “Department of Current Events and Discussions” on 
a preceding page. 


Peru (Republic of ).—$15,000,000 Ezternal Sinking Fund 
Bonds Floated.—On Wednesday, March 15, a syndicate 
composed of J. & W. Seligman & Co., National City Co., 
E. H. Rollins & Sons, Graham, Parsons & Co., F. J. Lisman 
& Co. and Ames, Emerich & Co., Ine., all of New York City, 
offered and quickly sold (the issue being oversubscribed) 
$15,000,000 7% external sinking fund gold bonds of the 
Republic of Peru at 961% and accrued interest, to yield 
7.48%. Dated March 1 1927. Coupon bonds in denomi- 
nations of $1,000 and $500. Due Sept. 1 1959. Prin. and 
int. (M. & 8S.) payable in U. S. gold coin of the present 
standard of weight and ‘ineness at the office of J. & W. 
Seligman & Co. in New York City, free from any Peruvian 
taxes, present or future. A cumulative sinking fund will 
be provided, calculated to retire all these bonds by maturity 
through semi-annual drawings at 105 and accrued interest. 

Further information regarding this loan may be found 
in our “Department of Current Events and Discussions’ 
on a preceding page. 


Roosevelt Water Conservation District (P. O. 
Phoenix), Ariz.— Approve Third Issue for Roosevelt Water .- 
Arproval has been given by the State Certification B ard 
to a third issue of bonds for the Rooseveli Water Conser- 
vation District, which embraces 40,700 acres of land lying 
generally east of Mesa and Chandler, at an elevation above 
that of the Salt River Valley Water Users’ canals. The 
previous issues were of $2, 000,000 and $1,000,000, for con- 
struction, purchase of large pumps and for lining head canals 
of the Water Users’ sy stem. The new issue, to be voted 
by stockholders, will total $500,000, avd will be used in 


lining the main district canal with 3,650,000 vards of con- | 


crete to save 26°% of flow now lost by seepage. 





St. Louis, Mo.—$1,127,906,840 Valuation Placed by City 
Assessor .—According to records of Assessor Gehner, the real 
roperty values in St. Louis have nearly doubled during the 
ast ten years. This appears from a comparison of the 
assessment aggregate of 1917 with that of 1927. The 1927 
assessment on real property within the city limits is $962,- 
434,890. The aggregate assessment placed on real estate in 
1917 was $519 677,290. Giving further details the St. Louis 
“Globe-Democrat”’ of March 7 said: 


The total valuation fixed by the Assessor's Department for real and 

personal property in 1927, Gehner said yesterday, is $1,127,906,840. The 

ks of the office show the personal and real property assessment in 1917 

to have been $653,698,320. Thus the total assessable property ten years 
ago was also approximately one-half that of to-day 

The personal peopersy assessment announced for 1927 is $165, at ,950; 
This consists of stock, $61,462,660; money, notes, bonds, &c., $41, 910 
motor vehicles, $25.580,910; househol roperty, $20,565, Ge pg 
$463,850; mules, ‘i 20, 880; cattle, 363,530; sheep, $10; hogs, $390; insurance 
companies’ assets, $263,450. 

Compared with the assessments last year, the real estate valuations 
proved higher by $53,312,740, while the personal property assi ssment 
declined $188,220. 

The report of the assessment for 1927, completed yesterday, was for- 
warded by Gehner to the State Tax Commission. The valuation was made 
as of June 1 1926. The Board of Equalization will sit in hearing all com- 
plaints of taxpayers who be lieve their assessments have been made too high. 
Che Board will begin its sessions after the Tax Commission has gone over 
the assessment report, March 18 

here are still 7,095 horses in St. Louis which were assessed for taxation, 
1,807 mules, 1,412 head of cattle, 15 sheep and 35 hogs. Taxes are due 
next December on this assessment. 

The real and personal property assessments made in St. Louis during the 
last eleven years are: 
Year. Real. 
1317 ----$519,677 ,290 

918 555,070,880 

617,857,250 
1920 sone 633,107,320 
1921 ___. 761,395,760 
1922 __.. 764,644,070 


Personal. Year. Real. 
$98,813,760! 1923 --- - O78. 07 tae * + 781,220 
104,768,650! 1924 __._. 820,424,920 987,580 
111,269, 980 | 1925 ___. 859,282,880 188° ‘055, 830 
121,294,430!1926 ____ 909,122,150 165,660,170 
150,084,950! 1927 __.. 962,434,890 165,471,950 
154,536,850 


BOND PROPOSALS AND 
this week have been as follows: 


ADAMS COUNTY SCHOOL DISTRICT NO. 9 (P. O. Brighton,) 
Colo.—BOND SALE NOT COMPLETED.—The sale of $39.500 school 
bonds, report of which appeared in our issue of Jan. 8—V. 124, p. 260— 
has not been consummated, as the bonds failed to carry at the election held 
on March 4, the vote being 42 for to 146 against. 


ADD'SON, Steuben County, N. Y.—BONDS VOTED.—At the elec- 
tion held March 15 the voters authorized the issuance of $4,000 road bonds. 


AGRICOLA SCHOOL DISTRICT (P. O. Santa Barbara), 3janta 
Barbara Count Calif.—-BOND SALE CANCELLED.—We e now 
informed by Arthur S. Pope, County Superintendent of Scho ., that 
the sale of $24,000 school bonds to Elmer J. Kennedy of Los Angeles, 
at 101.51, report of which appeared in our issue of Feb. 12—V. 124, p. 
952—has been cancelled, as the election in connection with the sale has 
been declared by the bond attorneys to have been illegal. 


ALLISON INDEPENDENT SCHOOL DISTRICT, Butler County, 
Iowa.—INTEREST RATE—MATURITY.—The $20,000 school bonds 
purchased by George M. Bechtel & Co. of Davenport, reported in—V. 124, 
p. 1514—bear interest at the rate of 444%, and mature $1,000 in 1 to 20 
years. 

ALTO, Cherokee County, Tex.—BOND SALE.—H.C. Burt & Co. of 
Houston, have purchased an issue of $40,000 6% sewer bonds. 


ARIZONA (State of).—PURCHA SER—PRICE PAID.—The peesiose 
of the $1,500,000 4%°% tax antic ipation notes sold—V. 124, p. 1401— 
was the Continental & Commercial Savings Bank & Trust Co. of C bie ago. 
The peice paid was a rs of $1,512, equal to 100.10, a basis of about 
3.75% Date March 15 1927. Due June 15 1927. 


ASHLAND, Ashland + mca O.-—BOND OFFERING. 
over, Director of Finance and Public Record, will receive sealed bids until 
12 m. April 2 for $10,500 5% % street impt. (city’s portion) bonds. Dated 
Dec. 15 1926. Denom. $1.000, except one for $500. Due Oct. 1 $2,000 
1928 to 1931 incl. and $2,500 1932. Int. payable A. & O. A certified 
check for 1° of the amount of bonds bid for, payable to the city, is required. 


ASHLAND, Jackson County, Ore.—BOND OFFERING.—Gertrud® 
Biede, City Recorder, will receive sealed bids until 8 p. m. March 29 for 
the following two issues of bonds aggregating $90,000: 
$75,000 water bonds. Dated Jan. 1 1927. Due Jan. 1 as follows: $10,000, 

1934 to 1936 incl., and $15,000, 1937 to 1939 incl. Bidder to state 
rate of interest. ‘These bonds are part of an authorized issue of 
$4: 50,000. 

15,000 5% Lithia improvement bonds. Dated March 1 1927. Denom. 
$500. Due March 1 as follows: $1,000, 1928, and $2,000, 1929 
to 1935 incl. 

Bids may be submitted for either or both issues. A certified check for 
$500 required. Legality to be approved by Teal, Winfree, McCulloch & 
Shuler of Portland. 


ATHENS, Greene County, N. Y.—BONDS VOTED.—At the election 
held on March 15 the voters xuthorized the issuance of $21,000 sewer and 
water system completion bonds. 


AURORA INDEPENDENT SCHOOL DISTRICT, Buchanan 
County, lowa.—BOND OFFERING.—M. W. Knapp, Secretary Board of 
Education, will receive sealed bids until 1 p. m. March 30 for $30,000 4% % 

coupon sc hool bonds. Dated July 1 1927 Denom. $1,000 and $500. 
Due $1,500, 1929 to 1948 incl. Prin. and int. (J. & J.) payable in Aurora, 


AVOCA, Steuben County, N. Y.—BONDS VOTED.—The issuance of 
$2,000 street improvement bonds was authorized by the voters at the 
election held March 15. 


BARBERTON, Summit County, O.—BOND OFFERING.—Floyd 8. 
Dutt, City Auditor, will receive sealed bids until 12 m. April 4 for the 
following four issues of 5% bonds, aggregating $36,740: 
$23,160 East Tuscarawas Ave., impt., special assmt. bonds. Denom. $500, 

except one for $660. Due Oct. 1 as follows: $2,660, 1928; $2,500, 
1929 to 1935, incl., and $3,000, 1936. 

.030 Storm Sewer District No. 4, special assmt. bonds. Denom. $800, 
except one for $630. Due Oct. 1 as follows: $630, 1928 and $800, 
1929 to 1936, incl. 

4,200 East Tuscarawas Ave., impt., city’s portion bonds. 

$600. Due $600 Oct. 1 1928 to 1934, incl. 

2.350 Storm Sewer District No. 4, city’s portion bonds. Denom. $500, 
except one for $350. Due Oct. 1 as follows: $350, 1928 and $500, 
1929 to 1932, incl. . 

Date April 1 1927. Prin. and int. (A. & O.) payable at the City Trea- 
turer's office. A certified check for 2% of the amount of bonds bid for, 
payable to the City Treasurer is required. 

BEACHWOOD, Cuyahoga County, O.--BOND OFFERING.—Frank 
C. Marons, Village Clerk, will receive sealed bids until 12 m. April 12 for 
$242.079.84 5% special assessment street impt. bonds. Dated April 1 1927. 
Denom. $1,000, except one for $1,079.84. Due Oct. 1, <i a 1928 to 
1935 inel.; $25,000 19:36, and $25, 079.84 1937. Int. payable A.& O. A 
certified check for 5% of the amount of the bonds bid for, payable to the 
Village Treasurer, is re »quired. 

BEAUFORT COUNTY (P. O. Beaufort), So. Caro.—-BOND SALE.— 
The South Carolina National Bank of Columbia has purchased an issue 
of $75,000 4%4 % school bonds. 

BENTON COUNTY (P. O. Fowler), 
Elmer E. Shonkwiler, County Treasurer, 
2:30 p. m. March 26 for $10,480 442% 
Denom. $524. Due $524 May and Nov. 


Personal. 





NEGOTIATIONS 


-Lottie West- 


Denom. 


Ind.—BOND OFFERING.— 
will receive sealed bids until 
Gilboa Township road bonds. 
15 1928 to 1937 incl. 
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BENTON “COUNTY “P. O. Fowler), 
The County Treasurer will receive sealed bids until 2 p. m., 
for 316,920 bonds. 


BENTON HARBOR, Berrien County, Mich.—BOND SALE.—Cress 
McKenney & Co. have been awarded $30,000 44%% refunding bonds at 
a premium of $6, equal to 100.02, a basis of about 4.49%. Due April 1 
as follows: $2,000, 1928, and $4,000, 1929 to 1935 incl. 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN. 
000 temporary loan offered on March 16—V. 124, p. 1554—was awarded 
to the Beverly Trust Co. on a 3.58% discount basis. Due Nov. 14 1927 


BILTOMORE SPECIAL TAX SCHOOL DISTRICT (P. O. Ashe- 
ville), Buncombe County, o. Caro.—BOND SALE.—The $125,000 
school bonds offered on March 15—V. 124, p. 1401—-were awarded to 
Braun, Bosworth & Co. of Toledo and the Detroit Co. of Detroit, jointly, 
as 5s at a premium of $2,083, equal to 101.66, a basis of about 4.85%. 
Date March 1 1927. Due March 1 as follows: $3,000, 1930 to 1944 incl., 
and $5,000, 1945 to 1957 incl. 


BIRMINGHAM, 
$400,000 public impt. 


March 26, 


—The $200,- 


Jefferson County, Ala.—BOND SALE.—The 
bonds offe Eee on March 15—V. 124, p. 1249—were 
awarded to Eldredge & Co. of } Y. City as 4%s at 100.92, a basis of 


about 4.30%. Date April 1 192 Due $40,000 April 1 1928 to 1937 incl. 


BLOOMVILLE, Seneca * Ohio.—BOND OFFERING.—A. 8. 
Prouse, Village Clerk, will receive sealed bids until 12 m. March 24 for 
$2.014 6% fire protection bonds. Date April 1 1927. Denom .8500, 
except one for $514. Due April 1 as follows: $1,014, 1929 and $500, 
1930 and 1931. 
is required. 


BRENHAM INDEPENDENT SCHOOL DISTRICT, Washington 
County, Tex. 3ONDS REGISTERED .—The State 
registered on March 7 an issue of $180,000 5% % school bonds. 


BRIDGEPORT, Fairfield County, Conn. 
Side Bank of Bridgeport purchased on Sept. 7 an issue of $15,000 4! 
park bonds at 100.22. Due serially 1931 to 1945 inclusive 


BRIDGETON, Cumberland County, N. J.—BOND SALE.—The 
two issues of 44% coupon or registered bonds offered on March 15—V. 124. 
p. 1249—were awarded as follows 

To Graham, Parsons & Co. of New York: 
$115,000 ($117.000 offered) sewer system series J bonds at 101.75. a basis. 

of about 4.347 Due $3,000 1928 to 1965 incl. and $1,000 1966 
To the Bridgeton National Bank: 
$25,000 asphalt street paving mixing plant series I bonds at a premium of 
$153, equal to 100.61, a basis of about 4.436%. 
Dated April 1 1927. 


BROCKTON, Plymouth County, Mass.—ADDITIONAL BONDS 
SOLD IN 1926. In addition to the 1926 bond sales made by the city of 
Brockton and already reperted in these columns as they took place, that 
city also issued during the Jast year the following other bonds aggregating 
$239,000: 
Date of 

Award. 
Feb. 


Due serially 
BOND SALE.—The West 


Int. 
Purpose. Rate. 
2 School 4 
Apr. 15 Water. 4 
Apr. 15 Sewer 4 
Apr. 15 Paving 4 


Amt. of 
Tssue. 
$20,000 
30 000 

57 000 
1927-31 132.000 


Date. 

1 1926 
Apr. 1 1926 
Apr. 11926 Apr. 1 1927 

4 Apr. 11926 Apr. 1 
The school bonds were awarded to the Shawmut Corp. at 100.19 and the 
other three issues to the First National Corp. of Boston at 100.267. 


BRONXVILLE, Westchester County, N. Y.—BOND SALE.—The 
$75.000 4% % street impt. bonds offered on March 15—V. 124, p. 1249 
were awarded to Phelps, Fenn & Co. of New York at 102.09. a basis of 
about 4.18% Date Dec. 11927. Due $5,000 Dec. 1 1927 to 1941 incl 


BRONXVILLE, Westchester County, N. Y.—BONDS VOTED.—At 
the election held March 15 the proposition of issuing $225,000 street impt. 
bonds was approved by a count of 2 to 1. 


BROWARD COUNTY (P. O. Fort Lauderdale), Fla.—BOND SALE 
—The $300,000 5% court house and jail bonds offered on March 15—V. 
124. p. 953-——were awarded to the Brown-Crummer Co. of Wichita and 
W.L. Slayton & Co. of Toledo, jointly, at 95 

BRUNSWICK, Cumberland County Me. —LOAN OFFERED .—The 
Town Treasurer received sealed bids until March 18 for the purchase on a 
discount basis of a $30,000 temporary loan. Due Nov. 1 1927. 

BUCKHANNON, Upshur County, W. Va.—BOND DESCRIPTION. 

—The $35,000 stree t ry sewer bonds awarded to the State ae Fund 
Commission—V. 124% 2; 1514—bear interest at the rate of 5% and are 
described as follows: Date June 1 1927. Denom. $1,000. ‘Due $3 500 
Dec. 1 1928 to 1937, incl. 

BURLEIGH COUNTY SCHOOL DISTRICT NO. 33 (P. O. Bismark), 

o. Dak.—BOND DESCRIPTION .—The $14,000 5% school bonds 
awarded to the State of North Dakota at par—V. 124, p. 1401—are 
described as follows: Date Nov. 1 1926. Denom. $1, 000. Due Nov. 1 
1946; optional when the State has enough money in sinking fund to retire 
the bonds. Interest payable M. & N. 

BURTON, Geauga County, Ohio.—BOND OFFERING.—Harry 0. 
Hill, Village Clerk, will receive sealed bids until 12 m. April 11 for the 
following five issues of 5%% coupon special assessment water main bonds, 
ageregating $61,200: 
$18,700 West Center Street bonds. 

18,300 South Cheshire Street bonds. 

17,200 Cook Street bonds. 

5,500 East Center Street bonds. 

1,500 North Cheshire Street bonds. 

Dated April 1 1927. Denom. $1,000 except one for $200. 
as follows: $3,000, 1928 to 1923 incl.: $4,000, 1934: $3,000, 1935 to 1938 
incl.; $4,000, yt $3,000, 1940 to 1946 incl., and $2,200, 1947. <A cer 
tified check for 5% of the amount of bonds bid for, payable to the Village 
Treasurer, is required. 

BUTLER TOWNSHIP RURAL SCHOOL DISTRICT, Darke Coun- 
ty, O.—BOND OFFERING.—J. W. Pearce, Clerk Board of Education, 
will receive sealed bids until 12 m. (central standard time) March 19 (to-day) 
for $85,000 5% school bonds. Dated Jan. 1 1927 Denom. $1,000 and 
$500. Due March and Sept. 1, $2,000 1927 to 1942 incl., and $1,500 1943 
to 1949 incl. Int. payable M. & S. A certified check for 2% of the 
amount of bonds bid for, payable to the School District Clerk, is required. 

ee COUNTY (P. O. Camden), No. Caro.—BOND OFFERING. 
—R. L. Whaley, Chairman Highway Commission, will receive sealed_bids 
until 11 a. m. April 8 for $28,000 not exceeding 6% coupon South Mills 
Township refunding bonds. Dated March 1 1927 Denom. 81,000. 
Due March 1 as follows: $2,000, 1928 to 1935 incl., and $3,000, 1936 to 
1939 incl. <A certified check for $250 required. 

CAMPBELL, Ohio.—BOND OFFERING.—Anthony Julius, City Audi- 
tor, will receive sealed bids until 12 m. April 5 for the following eight issues 
of bonds, aggre gating $47,798.43: 
$15,000 5% % water works extension bonds. Dated Mar. 1 1927. De 

1 1928 to 1937 incl. 


a _ nom. $500. Due $1,500 Sept. 
5,649 70 6% Porter Ave. special assessment bonds. Dated Dec. 1 
1926. Denom. $1,130, except one for $1,12970. Due 
1 as follows: $1,130, 1928 to 1931 incl., and $1,129 70, 
Dated 


Dec. 
bonds. 
278 27. 


Maturity. 
Feb. 1 1927 


Feb. 4‘ 
Apr. 1 1927-3 
3 


Due Oct. 1 


6,478 27 6% 
5,058 37 6% 


2,142 45 6% 


grading special assessment bonds. 


Dated 
Denom. 8428 49. 


Due $428 49 Dec. 1 1928 
2,514 40 6% Dated 
28 Dec. 1 1928 


1°38 32 9 

Fairdale Ave. grading special assessment 
Dec. 1 1926. Denom. $1,309, except one for $1,‘ 
Due Dec. 1 as follows: $1,300, 1928 to 1931 inecl., 
$1 278 27, 1932. 
Sande rson Ave. grading special assessment bonds. 

ec. 1 1926. Denom. $1,011 67 
Due Dec. 1 as fellows: $],011 67, 1928 to 1931 incl., 
$1,011 69, 1932. 
Courtland Ave. 
Dec. 1 1926. 
to 1932 incl. 
Gladstone Street grading special assessment bonds. 
Jec. 1 1926. Denom. $508 28. Due $508 
to 1932 incl. 

4,272 856% Blossom Ave. grading special assessment bonds. Dated 
Dec. 1 1926. Denom. $854 57. Due $854 57 Dec. 1 1928 to 
1932 inel. 

6,682 396% Robinson Road paving special assessment bonds. Dated 
Dec. 1 1926. Denom. $668 23, except one for $668 32. Due 
Dec. 1 as follows: $668 23, 1928 to 1936 incl., and $668 32, 1937. 


Ind.—BOND OFFERING. — 





A certified check for $50, payable to the Village Treasurer, i 


Comptroller of Texas | 





} 
and 
Dated ; 


. except one for $1,011 69. | 
and | 


|; OFFERING.—W. B. 


A certi- 
of the amount of bonds bid for, payable to the City 


Princip al and interest payable at the City  Syeni asurer's s office. 
fied check for 2% 
Auditor, is required. 


CAMBRIDGE, Middlesex County, Mass.— 
BOND SALE.—-Paine, Webber & Co. of Boston. 
1926 an issue of $55,000 improvement bonds. 
inclusive. 


CAMERON PARISH ROAD DISTRICT NO. 6 (P. O. Cameron), 
—BOND SALE.—The $162,000 road bonds offered on March 7 (V. 
p. 953) were awarded to Sutherlin, Barry & Co. of New Orleans, 
premium of $411, equal to 100.24. Date March 1 1927. Due 
$1,000, 1928 to 1930, inclusive: $2,000, 1931 and 1932: ag te 0 1933 and 
1934: $4,000, 1935 to 1937, inclusive; $5,000, 1938 to 1942 ) ec luiv e: $6,000, 
194% to 1947, inclusive; $7,000, 1948 to 1950, inclusive: $8, 600. | 951 to 1953, 
jnclusive; $9,000, 1954 to 1956, inclusive, and $10,000, 1957. 


CANON CITY, Fremont County, Colo.—PRE-ELECTION SALE.— 
Gray, Emery, Vasconcells & Co., and Donald F. Brown & Co., both of 
Denver, jointly, purchased an issue of $120,000 4% city hall bonds 
subject to the result of an election to be held soon. 


CANYON INDEPENDENT SCHOOL DISTRICT, Randall County, 
Tex.—INTEREST RATE.—The $65.000 school bonds purchased by 
Garrett & Co. of Dallas, at 102—V. 123, p. 3072—bear interest at the rate 
of 5'4 


CARSON COUNTY (P. O. Panhandle), Tex.—\MATURITY.—The 
following 5 two issues of 6% warrants aggregating $35,000 awarded to the 
First State Bank of Panhandle—V. 124, p. 1402—at par mature as follows: 
$25,000 road and bridge warrants. Due $5,000, 1927 to 1931 incl. 
10,000 general fund warrants. Due 1927 to 1931 incl. 


$2,000, 
CATSKILL, Greene County, N. Y.—BOND ELECTION.—An elec- 
tion will be held March 29 to vote on the question of issuing $28,000 paving 


bonds. 


CHAMBERS COUNTY COMMON SCHOOL DISTRICT 
P. O. Anahauc), Tex.—BOND SALE.—The 
a. hased an issue of $500 sc hool bonds. 


CHARLESTON, Charleston County, So. Caro.—BOND OFFERING. 
—W.S. Smith, City Treasurer, will receive sealed bids until 12 m. April 1 
for $712,000 4%% refunding bonds. Dated April 1 1927. Due April 1 
as follows: $28,000, 1931: $30,000, 1932: $31,000, 1933: $32,000, 1934; 
$34,000, 1935; $36,000, 1936; $37,000, 1937; $40,000, 1938; ‘S41, 000, 1939; 
$42,000, 1940; $45 5,000, 1941; $47,000, 1942; $49,000, 1943; $51,000, 1944; 
$54,000, 1945; $56,000, 1946, and $58,000, 1947. Prin. and int. (A. & O.) 
payable at the City Treasurer's office or at a bank in New York City. 
Coupon bonds registerable as to principal. A certified check, payable 
to the above-mentioned official for $2,500, required. Attorney’s opinion 
as to the validity of the bonds to be made at successful bidder's expense. 

CHATTANOOGA, Hamilton County, Tenn.—BOND SALE.— 
Caldwell & Co. of Nashville, have purchased an issue of $57,973 paving 
bonds at a premium of $375, equal to 100.62. 

CHELAN RIVER IRRIGATION DISTRICT (P. O. Chelan), Chelan 
County, Wash.—BOND SALE.—An issue of $2i,000 irrigatioh bonds has 
been disposed of to local investors. 

CHESTERFIELD COUNTY SCHOOL DISTRICT 
Chesterfield), So. Caro. 
$12,000 school notes sold—V. 
id >} 

5 


ADDITIONAL 1926 
purchased during March 
Due serially, 1927 to 1956, 


La. 
124, 
ata 
as follows: 


NO. 14 
State Board of Education, 
has 


NO. 20 (P. O. 
—INTEREST RATE—PRICE PAID.—The 
124, p. 1554—bear interest at the rate of 
, and were sold at a premium of $671, equal to 105.58, a basis of about 
95%. Due in 1947. 


CHICAGO LINCOLN PARK DISTRICT (P. O. North Chicago), 
Cook County, Ill.—BOND OFFERING.—The Clerk Board of Commis- 
sioners wil: receive sealed bids until March 23 for $1,000,000 414 © improve- 
ment bonds. 


CINCINNATI CITY SCHOOL DISTRICT, Hamilton County, Ohio. 
-BOND SALE.—The $238,000 4%% coupon school bonds offered on 
March 14 (V. 124, p. 1402) were awarded to the Northern Trust Co. of 
Chicago at a premium of $9,163, equal to 103.85, a basis of about 4.17% 
Date April 1 1927. Due $14,000 Sept. 1 1936 to 1952 incl. 
Following is a complete list of the other bidders: 
Bidders— 
Title Guarantee & 
Detroit _ 
Ames, Emerich & Co., ~ Chicago 
William R. Compton Co., Chicago- 
Kauffman, Smith Co., Inc. , and Stix & Co., Cincinnati_ 
A. B. Leach & Co., Chicago- 
Halsey, Stuart & C oO. , Cincinnati 
Taylor, Wilson & Co., Cincinnati, and A. W. 
The Herrick Co., C incinnati- 
Grau & Co., Cincinnati, and Old ¢ Xolony C orporation 
Tillotson & Wolcott Co., C incinnati, and Bankers Trust Co., 
New York- 5 ; 
Howe, Snow & Bertles, New York. 
KE. H. Rollins & Sons, Chicago 
Hayden, Miller & Co., Cleveland; 
the National City Co 
A. T. Bell & Co.., 
Blyth, 
Asse al, 
wo & Co., Cincinnati-_ y vs 1S - 
H. Newbold’s Son & Co., Philade ‘Iphia 245, -40 
Mississippi Valley Trust Co., St. Louis, and First National Co., 
eT 
Se a & Mayer, C incinnati ; 
Weil, Roth & Irving Co., Cincinnati, and Western Bank & Trust | 


Or 


Price Bid. 


‘$246,948.80 
246,765.00 
246,588.00 
246,506.00 
246,478.71 
246,401.00 


& Trust Co., Cincinnati, and Detroit Trust Co., 


. Lamport & Co. 


Inc., 


Harris, Forbes & Co., and 


ED, Wc ecm ae 
Pashia & Co., 
Goetz & Moe rle in, 


Chicago 
Cincinnati-_ 


2 

00 

44 

22 

22 

90 

ee . 245, .00 
‘ oe S 24f 3.00 
00 

28 

00 


4,926.00 
,214.00 


3,661.80 


Joseph 
i owns ef 
50 4} 


CLAY SCHOOL TOWNSHIP (P. O. South Bend) St. 
County, Ind.—BOND OFFERING.—Leo Van Ness School 
trustee, will receive sealed bids until 2 p. m. March 31 for $17.8 
school building bonds. Date April 1 1927. Denom. $1,000, except © ne 
for $850. Due April 1 $850, 1928; $1,000, 1929 to 1939, incl., and $2,000, 
1940 to 1942, incl. Int. payable (A. & O.). A certified check for 3% of 
the amount of the bid submitted, payable to the Schoo] Township Trustee, 
is requirec. 

CLINTON (P. O., Plattsburg), N. Y.—BOND SALE.— The following 
three issues of 5% bonds, aggregating $124,000 have recently been sold as 


follows: 
$42,000 hicghw ay bonds to Geo. B. Gibbons & Co., Inc., of New York, 
a basis of about 4.27%. Date April 1 1927. Due $7,000 


at 102.35, 
April 1 1928 to 1933, incl. 

of New York, at 102.50, 
1927 Due Feb. 15 


42,000 highway bonds to Pulleyn & Co, 
of about 4.45‘ Date Feb. 15 
$2,000, 1928 and $5,000, 1929 to 1936, ‘inel. 
40,000 highway bonds to Pulleyn & Co. cof New York, 
of about 4.19% Date Feb. 1 1927. Due $5,000 Feb. 
1948, inel. 
DAYTON, Montgomery County, O.—BOND OFFERING.—E. E. 
Hagerman, Director of Finance, will receive sealed bids until 12 m. April 5 
for the following two issues of 444% coupon bonds, aggregating $425,000: 
$200,000 fire department impt. and alarm system bonds. Due Sept. 1 as 
follows: $12,000, 1928 to 1935, incl., and $16,000, 1936 to 1940, 
incl. 

225,000 street and sewer impt. bonds. Due Sept. 1 as follows: 
1928 to 1932 incl., and $23,000, 1933 to 1937, incl. 

Date April 1 192 Denom. $1,000. Prin. and int. (M. & S.) 
at the office of the fis scal agent of Dayton in New York C ity 
check for 5% of the par value of the bonds bid for 
Accountant is required. 


COLLETON COUNTY 


a basis 
as follows: 


at 107.85, a basis 
1 1936 to 


$22,000, 


payable 
A certified 
, pay abie to the City 


(P. O. Waltersboro), So. Caro.—BOND 
Gruber, Chairman Road Commission, will receive 
sealed bids until 12 m. March 29 for $140,000 5% % coupon highway bonds. 
Date April 1 1927. Denom. $1,000. Due $14,000 April 1 1942 to 1951, 
incl.; optional after 1947. Prin. and int. (A. & O.) payable at the Hanover 
National Bank, New York City. <A certified check payable to the Road 
Commission, for $3,000, required. 

COOK COUNTY (P. O. Chicago), Iil.—BOND SALE.—A syndicate 
composed of A. B. Leach & Co., A. G. Becker & Co., the Union Trust Co. 
all of Chicago: E. H. Rollins & Son of Boston; Eldredge & Co. and T aylor, 
Ewart & Co., both of New York City, and the Central Trust Co. of Illinois 
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urchasedfon March 14 an issue of $3,400,000 4% jail bonds at 99.377. 
ate June 1 1925. Principal and interest (J. & Db} payable at County 
easurer’s office. Legality to be approved by Wood & Oakley of Chicago. 


CROSS PLAINS INDEPENDENT SCHOOL DISTRICT, Callahan 
County, Tex.—BONDS REGISTERED.—The State Comptroller of Texas 
registered on March 7 an issue of $65,000 534 % school bonds. Due serially. 


DANVERS, Essex County, Mass.—BOND OFFERING.—The Town 
Treasurer will receive sealed bids until 3 p. m. March 24 for $275,000 4% 
school bonds. Date April 1 1927. Due serially, 192, to 1947, incl. 


DAYTON, Rhea County, Tenn.—BOND SALE.—The First National 
Bank of Memphis has purchased an issue of $75,000 water-works bonds at 
@ premium of $910, equal to 101.21. 


DEARBORN, Wayne County, Mich.—BONDS OFFERED.—Herman 
B. Knauff, Village Clerk, received sealed bids until March 16 for $36,000 
not exceeding 6 special assessment District No. 11 sewer bonds. Dated 
April 1 1927. Denom. $1,000. Due $6,000 Oct. 1 1928 to 1933 incl. 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND SALE.—The 
$5,800 4}3% Union Township road bonds offered on March 10—V. 124, 
Pp. 1555—were awarded to J. F. Wield & Co. of Indianapolis, at a premium 
of $98.50, equal to 101.69, a basis of about 4.16%. Date March 1 1927. 
Due $290 May and Nov. 15 1928 to 1937, incl. 


DILLON, Dillon County, So, Caro.—PURCHASER—PRICE PAID .— 
The purchaser of the two issues of bonds, aggregating $100,000. sold in 
V. 124, p. 1555, was the South Carolina National Bank of South Carolina. 
The bonds bear interest at the rate of 514% and were sold at 100.925—a 
basis of about 5.41%. Due $4,000, 1930 to 1954, inclusive: 
$75,000 storm sewerage system bonds. 

25,000 street imprevement bonds. 


DIMMIT COUNTY (P. O. Carizzo Springs), Tex.—BOND SALE.— 
The J.-E. Jarratt Co. of San Antonio, has purchased an issue of $560,000 
highway bonds. 


DIXON COUNTY SCHOOL DISTRICT NO. 70 (P. O. Allen), Neb.— 
BOND SALE.—The United States Trust Co. of Omaha, has purchased an 
issue of $28,000 434% school bonds. Date March 1 1927. Due 1952, 
optional! after 1937. 


DOLGEVILLE, Herkimer County, N. Y.—BONDS VOTED.—The 
voters authorized the issuance of $18,000 reservoir bonds at the election 
held March 15. 


DUBUQUE, Dubuque County, Iowa.—BOND SALE.—The $65,000 
dock bonds offered on March 12—V. 124, p. 1555—were awarded to George 
M. Bechtel & Co. of Davenport as 44s at a premium of $730, equal to 
101.12, a basis of about 4.30%. Dated Jan. 11927. Due July 1 as fol- 
lows: $5,000, 1929; $6,000, 1930 and 1931; $7,000, 1932 and 1933; $8,000, 
1934 and 1935, and $9,000, 1936 and 1937. 


DUNCAN SCHOOL DISTRICT (P. O. Spartanburg), Spartanburg 
County, So. Carc.—BOND DESCRIPTION .—The $15,000 5%°% school 








bonds awarded to J. H. Hilsman & Co. of Atlanta at 100.13—V. 124, 
p. 1402—-a basis of about 5.48%, are described as follows: Date Jan. 1 
1927. Coupon bonds in denom. of $1,000. Due Jan. 1 1947. Interest 


payable J. & J. 


DU PAGE SCHOOL DISTRICT NO. 99 (P. O. Downers Grove), 
Du Page souenty, 1ll.—BOND SALE.—An issue of $150,000 school bonds 
was recently suid. 


DUPLIN COUNTY (P. O. Kenansville), No. Caro.—BOND OFFER- 
ING.—Lawrence Southerland, Clerk Board of County Commissioners, 
will receive sealed bids until 11 a. m. March 23 for $115,000 4% % road 
and bridge bonds. Dated April 1 1927. Denom. $1,000. Due April 1 
as follows: $10,000, 1947 to 1956 incl., and $15,000, 1957. Prin. and int. 
(A. & O.) payable at the Hanover National Bank of New York City. A 
certified check, payable to the County Treasurer, for 2°; of the bid required. 


EAGLE RIVER, Vilas County, Wis.—BOND SALE.—The First 
National Bank of Eagle River purchased on Feb. 25 an issue of $53,000 
54% water supply and municipal power dam bonds. Due serially in 
1 to 20 years. 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND OFFERING. 
-——-W. M. McGraw, City Auditor, will receive sealed bids until 12 m. 
Mar. 22 for $9,540 5% sewer. city’s portion, bonds. Date May 1 1927. 
Denom. $950, except one for $990. ue Sept. 1 as follows: $1,940, 1928, 
and $1,900, 1929 to 1932, inclusive. Interest pasable M.&S. A certified 
check for 2% of the amount of bonds bi for, payable to the City Treasurer, 
is required. 


EAST PROVIDENCE, Providence County, R. 
The $500,000 414° coupon or registered school building bonds offered on 
Mar. 15 (V. 124, p. 1555) were awarded to the National City Co. and 
Stone & Webster & Blodget, Inc., both of New York. and the Industrial 
Trust Co. of Providence, at 100.163—a basis of about 4.24°%. Date April 1 
1927. Due $17,000, 1928 to 1956, inclusive, and $7,000, 1957. 


EDGECOM?PE COUNTY (P.O. Tarboro), No. Caro.— BOND OFFER- 
ING.—J. A. Weddell, County Auditor, will receive sealed bids until 12 m. 
March 21 for $108,000 414% coupon school funding bonds. Date Jan. 1 
1927. Denom. $1,000. Due Jan. 1 as follows: $4,000, 1928 to 1934, incl., 
and $5,000, 1935 to 1950, incl. Prin. and int. (J. & J.) payable at the 
Hanover National Bank, New York City. A certified check for 2% of the 
bid, required. Legality approved by Reed, Dougherty, Hoyt & Washburn 
of New York City. 

EDINBURGH CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT, Hildalgo County, Tex.—BONDS REGISTERED.—The State 
Comptroller of Texas registered on March 11 an issue of $1,700,000 6% 
schoo! bonds. Due serially. 

EL CAMINO IRRIGATION DISTRICT (P. O. Proberta), Tehama 
County, Calif.—PRICE PAID—BASIS.—The price paid for the $275,090 
6% coupon irrigation bonds awarded to J. R. Mason and Shingle, Brown & 
Co., both of San Francisco, jointly, report of which appeared in our issue 
of March 5—V. 124, p. 1402— was $2, a basis of about 6.71%. Date 
Nov. 11926. Due Jan. 1 as follows: $11,000, 1937: $12,000, 1938: $13,000, 
1939; $6,000, 1940 to 1942, incl.; $8,000, 1943 and 1944: $15,000, 1945 to 
1949, inel.; $20,000, 1950 to 1954, incl., and $15,000, 1955 and 1956. 

ELIZABETH CITY, Pasquotank County, No. Caro.—BOND 
OFFERING.—J. H. Snowden, City Auditor, will receive sealed bids 
until 1 p.m. March 28 for $100,000 not exceeding 5% coupon street impt. 
bonds. Date Feb. 1 1927. Denom. $1,000. Due Feb. 1 as follows: 
$4,000, 1929 and 1930: $6,009, 1931 to 1937 incl., and $19,000, 1938 to 
1942 incl. The bonds are registerable as to principal. Prin. and int. 
(F. & A.) payable in gold in N. Y. City. The bonds will be prepared 
under the supervision of the U. S. Mtge. & Trust Co., N. Y. City, which 
will certify as to the genuineness of the signatures of the officials and the 
seal impressed thereon. A_certified check for $2.000 required. Legality 
to be approved by Chester B. Masslich of N. Y. City. 

EL RENO, Canadian County, Okla.—-BOND 
Sinking Fund Commission purchased on March 7 
414% sewer bonds at par. 

ERIE, Frie County, Pa.—BOND OFFERING.—The City Clerk will 
receive sealed bids until March 25 for the following two issues of 44% 
bends, aggrezating $133,000: 

$85,000 street improvement bonds. $48,000 park bonds. 

ERJE SCHOOL DISTRICT, Erie County, Pa.—BOND SALE.— 
The $500,000 414% school bonds offered on March 15—V. 124, p. 1250— 
were awarded to Graham, Parsons & Co. of Philadelphia at 102.50, a 
basis of about 4.07%. Due May 1 as follows: $10,000, 19232 to 1940 
incl.: $15,000, 1941 and 1942; $20,000. 1943 to 1949 incl.; $25.000, 1950 
and 1951: 835,000, 1952 and 1943, and $40,000. 1954 to 1956 incl. 

Following is a complete list of other bidders: 

Bidder 
Brown Bros. & Co., Philade!lphia_-_-—_-- 

Drexel & Co., Philadelphia-_ s 
Guaranty Co. of New York, New Yor! 

J. H. Holmes & Co., Pittsburch- 

A. B. Leach & Co., Inc., Phi! 





1.—BOND SALE.— 


r« 
Oa, 


SALE.—The State 
an issue of $10,000 


Rate Bid. 
..101.456 
-101.7248 
162.307 
102.026 
101.07 


PER 
*"ipilia 


Mellon Nationa! Bank, Pittsburct - 102.2263 
National City Co., New York _-_- 102.3099 
R. M. Snvder & Co., Philadelphia 102.33 
Spencer-Kamerer & Co., Erie-- .-101.715 
Union Trust Co., Pittsburgh--- .102.04 
First National Bank, Erie_------ -102.279 
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Financial Statement. 
I $127 ,120,632 
Total bonded debt ,606 .000 
(The maximum schoo! tax rate allowed by law is 20 mills for general 
purposes and an additional authority for teachers’ salaries, kindergartens 
and libraries, which at present amounts to about 9 mills. The present 
school] tax rate on the above assessed valuation for all purposes is 14 mills.) 
Population, 1920 census, 102,093. 


_FAIRMONT, Martin County, Minn.—BOND OFFERING.—Sealed 
bids will be received by the City Clerk until 3 p. m. March 21 for $130,000 
not exceeding 5% funding bonds. Date Feb. 1 1927. Denom .$1,000. 
Due $10,000 Feb. 1 1932 to 1942 incl. Prin. and int. payable at a place 
designated by the successful bidder. A certified check for $6,500 required. 
Legality approved by Lancaster, Simpson, Junell & Dorsey of Minneapolis. 


FAYETTEVILLE, Fayette County, Tex.—BOND SALE.—An issue 
of $35,000 water works bonds has been disposed of recently. 


FLUSHING TOWNSHIP SCHOOL DISTRICT NO. 2, Genesee 
County, Mich.—BOND OFFERING.—Carrie L. Robb, District Secre- 
tary, will receive sealed bids until 7:30 p. m. March 28 for $160,000 44% 
coupon school building and equipment bonds. Date March 15 1927. 
Denom. $1,000 and $500. Due March 15 as follows: $2,500, 1930 and 
1931; $3,000, 1932 and 1933; $3,500, 1934; $4,000, 1935 and 1936; $5,000, 
1937 to 1940, incl.; $6,000, 1941 to 1943, incl.; $6,500, 1944 to 1946, incl.; 
$7,000, 1947 to 1951, incl., and $7,500, 5952 to 1957, incl. A certified 
check for $2,000 is required. 

Financial Statement (as of March 1 1927). 
FT SE IRL LAL ALLIED ALADDIN $1,173,750 


I I i a aa ,000 ,000 
"Gms MOMGOE Gone Cite BNO). 6 on. nc cece cccwwccuescecsences 0,000 
Bi tkndcskanendwdédetdecieocstesonnstwen $14.00 


Population, 1920 Census, 1,400. 


FOREST CITY SCHOOL DISTRICT, Susquehanna County, Pa.— 
BOND OFFERING.—David J. Evans, Secretary Board of Directors, will 
receive sealed bids until 6 p. m. April 5 for $75,000 444% coupon school 
bonds. Dated Mar. 1 1927. Denom. $1,000. Due $25,000 Mar. 1 1932, 
1937 and 1942. Legality will be approved by Townsend, Elliott & Munson, 
Philadelphia. A certified check for 2% of the par value of the bonds, 
payable to the District Treasurer, is required. 


FORT WORTH, Tarrant County, Tex.—BONDS REGISTERED.— 
The State Comptroller of Texas registered on March 11 the following three 
issues of 44%% bonds aggregating $1,500,000: 
$600,000 street improvement bonds. 

600,000 water and sewer bonds. 
300,000 public park bonds. 

Due serially. 

FOX SCHOOL DISTRICT, Carter County, Okla.—PURCHASER— 
PRICE PAID.—The purchaser of the $7,500 school bonds sold in V. 124, 
P; 1403, was E. D. Edwards of Oklahoma City. The price paid was par. 

Jue in 20 years. 

FRAMINGHAM, Middlesex County, Mass.—LOAN OFFERED.—The 
Town Treasurer received sealed bids until March 18 for the purchase on a 
discount basis of a $100,000 temporary loan. Due Nov. 7 1927. 


FREEPORT, Nassau County, N. Y.—BONDS VOTED.—The voters 
authorized the issuance of $200,000 road improvement bonds. at the 
election held March 15. 


FULTONVILLF, Montgomery County, N. Y.—BONDS VOTED— 
A bond ssue of $30,000 for street paving was authorized by the voters 
at an election held March 15. 


GEORGETOWN, Bear Lake County, Idaho.— BOND OFFERING.— 
John M. Bee, City Clerk, will receive sealed bids until 3 p. m. March 25 for 
$5,000 6% city bonds. A certified check for 5% of the bid, required. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING.— 
The County Treasurer will receive sealed bids until 10 a. m. March 24 for 
the following two issues of bonds aggregating $28,000: 
$17,500 Victor Busing road bonds. 

10,500 Charles Mason road bonds. 


GIRARD, Trumbull County, Ohio.—BOND OFFERING.—Blanche 
S. Maphis, City Auditor, will receive sealed bids until 12 m. April 4 for 
$7,100 54% West Wilson Ave. impt. special assessment bonds. Date 
Jan. 1 1927. Due Oct. 1 as follows: $1,250, 1928, and $650, 1929 to 
1937 incl. A certified check for $300, payable to the City Treasurer, is 
required. 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN.—The 
Gloucester National Bank has purchased a $300,000 temporary loan on a 
3.56°% discount basis. 

GRAYSON COUNTY COMMON SCHOOL DISTRICT NO. 69 
(P. O. Sherman), Tex.—BOND SALE.—The State Board of Education 
purchased an issue of $500 school bonds. 


GRANT COUNTY (P. O. Marion), Ind.—BOND OFFERING.— 
Harry C. Moore, County Treasurer, will receive sealed bids until 11 a. m. 
March 22 for $6,500 414% coupon road bonds. Date March 15 1927. 
Denom, $325. Due $325 May and Nov. 15 1928 to 1937 incl. 

GREENLEE COUNTY (P. O. Clifton), Ariz.—BOND SALE.—George 
W. Vallery & Co. of Denver, have purchased an issue of $180,000 4% 
refunding bonds. Due serially. 

GREENVILLE SCHOOL DISTRICT, Montcalm County, Mich.— 
PRICE PAID—The $45,000 44%% coupon refunding bonds reported 
awarded to a local investor in V. 124, p. 1556, were sold at a premium of 
$200, equal to 100.44, a basis of about 4.40%. Due $5,000, April 1 1928 
to 1936 incl. 

GUADALUPE COUNTY (P. O. Seguin), Tex.— BOND OFFERING.— 
J. B. Williams, County Judge, will receive sealed bids until 10 a. m. April 4 
for $480,000 5% road bonds. Denom. $1,000. Due $12,000 Feb. 14 1928 
to 1967 incl. Bidders may submit bids in regard to the payment of the 
bonds as follows: Payment of entire issue as soon as sale is consummated; 
or $100,000 to be paid as soon as sale is completed, $200,000 payable on 
Aug. 14 1927 and the balance of $180,000 to be paid on Feb. 14 1928. 
Prin. and int. (F. & A.) payable at Seguin, Austin or at the Chase National 
Bank, N. Y. City, at successful bidder's option. <A certified check payable 
to the above-mentioned official for $10,000 required. 

Financial Slatement. 
Real estare 
,ersonal ‘ 
Actual value (estimated aw mes [ee 2"= 
Total indebtedness (including this is 
Sinking fund on hand aR ES 

Estimated population, 1927, 35,000. 

HAMILTON, Madison County, N. Y.—BONDS_ VOTED.—The 
voters authorized the issuance of $25,006 water tank ponds at the election 
held March 15. 

HAMMOND, Lake County, Ind.— BOND SALE.— The Union Trust 
Co. of Indianapolis purchased last September an issue of $38,000 4%% 
fire equipment bonds. Due Sept. 1 1936. 

HARTFORD, Hartford County, Conn.— BOND SALE.— A syndicate 
composed of G. L. Austin & Co., H. L. Allen & Co. and Gibson, Leefe & 
Co.. all of New York City, purchased on June 16 an issue of $300,000 4% 
additional water supply bonds at 100.31. Due serially 1931 to 1960, incl. 

HASKELL, Haskell County, Texas.—ROND SALE.—The PBrown- 
Crummer Co. of Wichita has purchased the following two issues of 6% bonds, 
ageregating $37,400, at par: ; 
$20,400 funding bonds. Due April 1 as follows: $400, 1929; $1,000, 1930 

; and 1935: $2,000, 1940, 1945 and 1950; and $4,000, 1955, 1960 
and 1965. 

7 “ity hall and fire station bonds. Due April 1 as follows: $1,000, 

eae 302 $2,000, 1935; $1,000, 1940; $2,000, 1945; $3,000, 1950, 1955 

and 1960, and $2,000, 1965. : 

Dated Aug. 1 1926. The above supersedes the report given in V. 124, 
p. 541. ened. 

HEMPSTEAD, Nassau County, N. Y.—BONDS VOTED.—At the 
election held March 15 the voters authorized the issuance of $50,000 
fire equipment bonds. ne pinenies wa 6 @. ©. 

NSHIP SC . ° " ew- 
castles Weaeu Gonmae, Ind.—BOND OFFERING .—The School Trustee 
will receive sealed bids until 10 a. m. April 4 for $18,000 school bonds. 


-------$13 447,792 
?,835,079 
45,000,000 
1,119,700 
227 ,024 


mat 


Assessed valuation: Real estate.......------------- 
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HOLYOKE, Hampden County, Mass.—-ADDITIONAL BOND SALES 
IN 1926.—In addition to the 1926 bond sales made by the City of Holyoke 
and reported in these columns as they took place, that city also issued 
the i lominn 4% bonds, aggregating $745,000, and purchased by the 
Old Colony Corp. and Edmunds Bros., jointly, on May 21: 
$400,000 water bonds. Due serially, 1927 to 1951 inel. 

200,000 permanent highway paving bonds. Dueserially, 1927 to 1936 incl. 
75,000 macadam paving bonds. Due serially, 1927 to 1931 incl. 
40,000 scheol bonds. Due serially, 1927 to 1946 incl. 

30,000 sewer bonds. Due serially, 1927 to 194] incl. 

The price paid for the water bonds was 101.484, and the remaining 
issues were sold at 100.672. ‘The bonds are dated May 1 1926. 


HUDSON FALLS, Washington County, N. Y.—BONDS VOTED.— 
The issuance of the following bonds aggregating $43,500 was approved 
by the voters at the election held March 15 
$35,000 street paving bonds. 

8,500 sewer bonds. 

HUDSON RIVER REGULATING DISTRICT (P. O. Albany), 
Albany County, N. Y.—BOND OFFERING.—Morris 8. Tremaine, State 
Comptroller, will receive sealed bids until 1 p. m. April 11 for $2,025,000 
4%% coupon Sacandaga Reservoir bonds. Date July 1 1925. Denom. 
$1,000. Due $225,000 July 1 1926 to 1934, incl. Prin. and int. (J. & J.) 
payable in gold at the New York State Nationa! Bank, Albany. Legality 
will be sopreves by Thomson, Wood & Hoffman of New York City. A 
certified check for 2% of the face value of the bonds bid for, payable to the 
State Comptroller, is required. The official offering circular says: ‘‘The 
bonds are exempt from taxation and are legal investments for savings banks 
and trust funds. They are not to be considered in any event as bonds or 
indebtedness of the State, and the State is not obligated to pay the principal 
or interest thereon. They are part of a total authorized issue of $9,000,000 
to be issued in two or more lots as may be required. They are a charge 
upon, and shall be payable, principal and interest, from the bond fund of 
the Hudson River Regulating District, with payment thereof sucured by 
an assessment levied against the public corporations and parcels of real 
estate benefited by the improvement, such assessment being payable in 
forty annual installments. 


HUNTINGTON COUNTY (P.O. Huntington), Ind.—-PRICE PAID. 
——-The price paid for the $6,500 4%% coupon school bonds awarded to 
Frank H Lobe of Huntington—-V. 124, p. 1556--was 102.48, a basis of 
of about4%. Due $325 May and Nov. 15 1928 to 1937, incl. 


IDAHO (State of).—-NOTE OFFERING.—Byron Defenbach, State 
Treasurer, will receive sealed bids until April 5 for $750,000 treasury 
notes. Date April 15 1927. Due in 10 months. A certified check for 
$15,000 required. 


INMAN SCHOOL DISTRICT NO. 26, Spartanburg County, So. 
Caro.—-BOND SALE.—-The Robinson-Humphrey Co. of Atlanta has pur- 
chased an issue of $40,000 54%% school bonds at 101. 


JACKSON COUNTY SCHOOL DISTRICT NO. 4 (P. O. Marianna), 
Fla.—_-MATURITY.—The $25,000 6% coupon school bonds awarded to 
George M. Thomas of Marianna at par—V. 124, p. 1251—mature as fol- 
lows: $1,000, July 1 1928 to 1952 incl. Dated July 1 1926. 


JACKSON COUNTY SCHOOL DISTRICT NO. 9 (P. O. Marianna), 
Fla.—MATURITY.—The $15,000 6% coupon school bonds awarded to 
George M. Thomas of Marianna at par—V. 124, p. 125—mature Jan. 1 
os a. tt eee 1929 to 1954 incl., and $1,000, 1955 and 1956. Dated 

an. 927. 


JACKSON COUNTY SCHOOL DISTRICT NO. 118 (P. O. Mari- 
anna), Fla.—MATURITY.—The $16,000 6% coupon school bonds 
awarded to George M. Thomas of Marianna at par—V. 124, p. 1251— 
mature July 1 as follows: $500, 1928 to 1951 inel., and $1,000, 1952 to 1955 
incl. Dated July 1 1926. 


JACKSONVILLE, Duval County, Fla.—BOND OFFERING.—M. W. 
Bishop, Secretary City Commission, will receive sealed bids until 3:30 p. m. 
March 31 for $140,000 5% coupon water works and impt. bonds. Dated 
Jan. 1 1926. Denom. $1,000. Due Jan. 1 as follows: $40,000, 1935, 
and $100,000, 1936. Prin. and int. (J. & J.) payable at Jacksonville or at 
the fiscal agency in New York City. A certified check, payable to the City 
Treasurer for 2% of the bid, required. Legality approved by Thomson, 
Wood & Hoffman of New York City. 


JAMESTOWN, Chautauqua County, N. Y.—BOND SALE.—The 
$750,000 coupon or registered school bonds offered on March 10—V. 124, 
9». 1251—-were awarded to a syndicate composed of Kean, Taylor & Co., 
tedmond & Co. and Phelps, Fenn & Co., all of New York, as follows: 
$235,000 as 4%s at a premium of $25, equal to 100.003, a basis of about 
4.07%. Due April 1 as follows: $10,000, 1932 to 1937, incl., 
$20,000, 1938 to 1942, incl., and $75,000, 1943. 

515,000 as 4s. Due April 1 as follows: $43,000, 1943, and $118,000, 
1944 to 1947, incl. 

JASPER, Hamilton County, Fla.—BOND OFFERING.—Paul 8. 
Graham, City Clerk, will receive sealed bids until 7:30 p. m. April 5 for 
$7,500 6% local improvement bonds. Dated Feb. 1 1927. Denom. 
$750. Due $750 Feb. 1 1928 to 1937 incl. A certified check for 2% of 
the bid required. 

JOHNSON COUNTY (P. O. Franklin), Ind.—-BOND SALE.—The 
$11,200 44%% road bonds offered on March 10—V. 124, p. 1556—were 
awarded to J. F. Wild & Co. of Indianapolis at a premium of $198.50, equal 
to 101.77, a basis of about 4.15%. Date March 10 1927. Due $560 
March and Sept. 1 1928 to 1937 inel. 


KANE COUNTY SCHOOL DISTRICT NO. 101 (P. O. Batavia), Il1.— 
BOND OFFERING.—The Secretary of Board of Education will receive 
sealed bids until 2 P; m. March 19 (to-day) for $70,000 4% % school bonds. 
Denom. $1,000. ue $7,000, July 1 1935 to 1944, incl. Legality will 
be approved by Wood & Oakley of Chicago. A certified check for 10% 
of the bid, payable to the President of Board of Education, is required. 


KATY INDEPENDENT SCHOOL DISTRICT, Harris County, Tex. 
Peak ~A aaa n issue of $36,000 514 % school bonds has been disposed 
of recently. 


KENT COUNTY (P. O. Dover), Del.—BOND SALE.—The $200,000 
41% % coupon road bonds offered on July 27 (1926) were awarded to the 
Farmers Bank of Dover. Date Oct. 1 1926. Denom. $1,000. Due 
$2,000, Oct. 1 1943 to 1952, inclusive. 


af KINGS MOUNTAIN, Cleveland County, No. Caro.—BONDS OF- 
FERED .— Charles G. Dillinz, Town Clerk, received sealed bids on March 17 
for $40,000 5'<°% coupon water. sewer and street improvement bonds. 
Dated Jan. 11927. Denom. $1,000. Due Jan. 1 as follows: $1,000, 1929 
to 1950 incl., and $2,000, 1951 to 1959 inel. Prin. and int. (J. & J.) pay- 
able at the Chase National Bank of New York City. R.S. Dickson & Co. 
of Gastonia will suprevise the preparation of the bonds; the validity of same 
to be approvea by Storey, Thoruaike, Palmer & Doage of Boston. 


KINGSTON, Tuscola County, Mich.-BOND OFFERING.—lL. A. 
Maynard, Village Clerk, will receive sealed bids until March 25 for $7,788 
o% sree paving bonds. Date April 1 1927. Due serially Sept. 1 1927 


KLEBERG COUNTY (P. O. Kingsville), Tex.— BOND OFFERING .— 
Sealed bids will be received by the County Judge until March 26 for $30,000 
5% county hospital bonds. 


KOKOMO, Howard County, Ind.—BOND SALE—J. F. Wild & 
Co. of Indianapolis purchased during March 1926 an issue of $113,500 
444% refunding bonds. Date March 10 1926. Due March 10 1941. 


LA CROSSE, La Crosse County, Wis.—BOND SALE.—The following 
two issues of 434% coupon bonds, aggregating $220,000 offered on March 
10—V. 124, p. 1403—were awarded to the First Wisconsin Co. of Mil- 
waukee, at a premium of $4,172, equal to 101.89, a basis of about 4.25%: 
$200,000 a de Side School bonds. Due $10,000 Jan. 1 1928 to 1947, 

nclusive. 

20,000 water main bonds. Due $4, Jan. 

Date July 1 1927, $4,000 1 1928 to 1932, incl. 


Tex.—BOND SALE.—The State Board of Education purchased duri 
December an issue of $10,000 school equipment —~ he _ 


LAKE CITY SEPARATE ROAD DISTRICT (P. O. Yazoo), Yazoo 
County, Miss.—BOND SALE.—The Citizens Bank & Trust Co. of Yazoo 
City has purchased an issue of $17,500 514% road and bridge bonds at a 
premium of $35, equal to 100.20. 
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LAKE TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Grand 
Haven), Mich.—BOND SALE.—A. T. Bell & Co. of Toledo, recently 
purchased an issue of $50,000 4% % school bonds at 101.61, a basis of about 
4.55% Due serially 1928 to 1947, incl. 


LANSING, Ingham County, Mich.—BOND SALE.—The $200,000 
41%°, coupon or registered paving bonds offered on March 14—V. 124, 
p. 1099—-were awarded to R. M. Schmidt & Co. of New York at a premium 
of $794, equal to 100.39, a basis of about 4.12%. Date March 15 1927. 
Due $40,000 June 15 1928 to 1932 incl. 


LA PORTE COUNTY (P. O. Michigan City), Ind.—BOND OFFER- 
ING The County Treasurer will receive sealed bids until 11 a. m. March 
25 for $59,000 Siegal Road bonds. 


LEET TOWNSHIP SCHOOL DISTRICT (P. O. Fairoaks), Alle- 
heny County, Pa.—BOND OFFERING.—H®B. D. Walker, Secretary 
sjoard of Directors, wiil receive sealed bids until 7:30 p. m. March 25 for 

$45.000 44%% school bonds. Date April 1 1927. Denom. $1,000. Due 
pri! as follows: $1,000, 1928 to 1942 incl., and $2,000, 1943 to 1957 iacl. 
A certified check for $1,000 is required. 


LEFORS, Gray County, Tex.—BOND ELECTION .—On March 30 an 
election will be held for the purpose of voting on the proposition of issuing 
$1,200.000 road bonds. 


LEXINGTON SCHOOL DISTRICT, Henderson County, Tenn.— 
BOND SALE.—Little, Wooten & Co. of Jackson have purchased an issue 
of $25,000 school bonds. 


LIMA, Allen County, Ohio.—BIDS.—Following is a complete list of 
the bidders for the $200,000 5% sewer district, series K, bonds awarded 
to A. E. Aub & Co. and the L. R. Ballinger Co., both of Cincinnati, jointly, 
at 104.07, a basis of about 4.58% (V. 124, p. 1556): 

Bidder 
Bohmer, Reinhart & Co. and Weil, Roth & Irving, Cincinnati 
A. E. Aub & Co. and the L. R. Ballinger Co., Cincinnati 
Otis & Co., Cleveland 
R. M. Grant & Co., New York City 
W.L. Slayton & Co., Toledo 








Premium. 
*39,240 
- 8,141 
64 


, 


7,078 

3 ‘ 6,508 

Provident Savings Bank & Trust Co., Cincinnati $0 
a2, 

1,525 

517 

326 


Spitzer, Rorick & Co. and Title Guarantee & Trust Co., Toledo- --- 
Assel, Goetz & Moerlein, Cincinnati 7 
Prudden & Co., Toledo 
A. T. Bell & Co., Toledo aa i ca Go 

* Bohmer, Reinhart & Co. filed suit in Common Pleas Court March 14 
to enjoin the First National Bank from paying a certified check for $4,000, 
which was given by the company to the city of Lima as a deposit for the 
above bonds. The firm submitted their bid through Attorneys Frost & 
Jacobs in joint account with the Weil, Roth & Irving Co. and was afterward 
notified that the first coupons on the bonds would not mature until March 
1 1929, and were asked if the bid still stood for such bonds. The firm 
replied that it understood the first coupons would mature Sept. 1 1927 and 
demanded that the bid be withdrawn and the check returned, as the bid 
had not contemplated a two years’ wait for the first interest payment. 
Instead, on March 8, they were notified that the City Commission of Lima 
had awarded the bonds to them on their bid so they seek to enjoin payment 
of the check, as they refuse to take the bonds on the ground that their bid 
was made upon a published advertisement which did not give the 1929 
date for the first coupons. ‘Temporary injunction was granted by presiding 
judge, Stanley Stouble. 


LIMA, Allen County, Ohio.—BOND OFFERING.—C. H. Churchill, 
City Auditor, will receive sealed bids until 2 p.m. April 6 for the following 
two issues of 5% coupon special assessment refunding bonds, aggregating 
$14,433: . 
$9,063 Metcalf Street paving bonds. Denom. $1,000, except one for 

$1,163. Due Oct.-1 as follows: $1,163, 1928, and $1,000, 1929 to 
1936 inclusive. 

5,270 Metcalf Street paving bonds. Denom. $500, except one for $770. 
Due Oct. | as follows: $770, 1928; $500, 1929 to 1935 incl., and 
$1,000, 1936. : 

Dated A pril 11927. Prin. and int. (A. & O.) payable at the office of the 
Trustees of the Sinking Fund. Legality will be approved by Peck, Shaffer 
& Williams of Cincinnati. A certified check for 2% of the bonds bid for, 
payable to the City Treasurer, is required. 


LIMESTONE COUNTY ROAD DISTRICT NO. 20 (P. O. Groes- 
beck), Tex.—BONDS VOTED.—At a recent election the voters authcrized 
the issuance of $50,000 road bonds. 


LINDENHURST, Suffolk County, N. Y¥Y.—BONDS VOTED .—The 
prepesmnes of issuing $7,000 sidewalk bonds was approved at the election 
1eld March 15. 


LOS ANGELES, Los Angeles County, 
The $378,000 District No. 45 “cs impt. bonds offered on March 15 
—V. 124, p. 1556—were awarded to R. H. Moulton & Co. of Los Angeles 
as 5s at a premium of $2.155, equal to 100.57, a basis of about 4.94%. 
Date March 1 1927. Due March 1 as follows: $11,000. 1928 to 1933 
incl., and $13,000, 1934 to 1957 incl. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.— 
Adelaide E. Schmitt, Clerk Board of County Commissioners, will receive 
sealed bids until 10 a. m., April 4, for $178,800 5% local sanitary sewer 
No. 69 bonds. Date April 20 1927. Denom. $1,000, except one for $800. 
Due Oct. 20 as follows: $18,800, 1928; $18,000, 1929 to 1935, incl. and 
$17,000, 1936 and 1937. Principal and int. (A. & O.) payable at the 
County Treasurer's office. <A certified check for $500 is required. 

LYNBROOK, Nassau County, N. Y.—BONDS VOTED.—The 
voters authorized the issuance of $13.500 motor pump bonds for the fire 
department at the election held March 15. 

LYNN, Essex County, Mass.—TEMPORARY LOAN.—The $300,000 
temporary loan offered on March 11—V. 124, p. 1556—-was_awarded to 
F. S. Moseley & Co. of Boston, on a 3.59% discount basis. Due Nov. 3 


Calif.—BOND SALE.— 


| 1927. 


MC CLUSKY, Sheridan County, No. Dak.—BOND OFFERING.— 
H. E. Dickinson, C_ty Auditor, will receive sealed bids until 2 p. m. March 
22 for $12,000 6% water works bonds. Date March 1 1927. Denoms. 
$500 and $100. 


MAINE (State of).— BOND OFFERING.—W.S. Owen, State Treasurer 
will receive sealed bids until 10 a. m., March 30 for $500,000 47% one 
Kennebec Bridge bonds. Date April 1 1927. Denom. $1,000. ue 
April 1 as follows: $10,000, 1940; $20,000, 1941 and 1942; $30,000, 1943 to 
1945, incl.; $40,000, 1946 to 1949, incl., and $50,000, 1950 to 1953, incl. 
Prin. and int. (A. & O.) payable in gold at the State Treasurer's office. 


MALDEN, Middlesex County, Mass.—ADDITIONAL BOND SALES 
IN 1926.—In addition to the 1926 bond sales made by the City of Malden 
and reported in these columns as they took place, that city also issued 
during the last year the following 4% bonds, aggregating $80,000: 
$20,000 water bonds to the Old Colony Trust Co., Boston, at par. Date 
Dec. 1 1926. Due serially, Dec. 1 1927 to 1931 incl. Date of 
award, Dec. 1 1926. 

60,000 school bonds to Estate of Marcus Beebe at 101. Date July 1 
1926. Due serially, July 1 1927 to 1946 incl. Date of award, 
July 7 1926. 

MANKATO, Blue Earth County, Minn.—BOND ELECTION.—An 
election will be held on March 26 for the purpose of voting on the question of 
issuing $400,000 not exceeding 444% school bonds. 

MARATHON COUNTY (P. O. Wausau), Wis.—BOND OFFERING.— 
E.H. Kuhlman, County Clerk, will receive sealed bids until 2 p. m. Mar. 23 
for $703,000 4%% highway improvement bonds. 

MARIBELLE INDEPENDENT SCHOOL DISTRICT, Texas.—BOND 
me a rn § State Board of Education has purchased an issue of $1,200 
school bonds. 


MARION COUNTY (P. O. Ocala), Fla.—BOND OFFERING.—T. D. 


Lancaster, Clerk Board of County Commissioners, wil! receive sealed bids 
LA FERIA INDEPENDENT SCHOOL DISTRICT, Cameron County, 


until 2 p. m. April 21 for $500,000 544% coupon highway bonds. Date 
Feb. 1 1927. Denom. $1, . Due Feb. 1 as follows: $33,000, 1937 to 
1950 incl., and $38,000, 1951. Alternative bids will be received at the same 


| time for $250,000 of the bonds maturing Feb. 1 as follows: $16,000, 1937 


to 1950, incl., and $26,000, 1951. Prin. and int. (F. & A.) payable in gold 
in New York City. A certified check payable to the Board of County 
Commissioners, for 2% of the bid, required. Legality approved by Chester 
B. Masslich of New York City. 








Fes. 19 1927.] 
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MARICOPA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Phoenix), 
Ariz.—BIDS.—The following is a comaplete list of bids for the $200,000 5% 
school bonds awarded to A. G. Becker & Co. of Chicago at 107.27, a basis of 
about 4.45% (V. 124, p. 1557). Successful bidders agreed to furnish blank 
bonds and legal opinion. 

Bidders— 

W. L. Slayton & Co., Toledo--_- a 
Illinois Merchants Trust Co., Chicago--_- 
Prudden & Co., Toledo ae 
Taylor, Wilson & Co., Cincinnati___--- , cquncee eae 
Stranahan, Harris & Oatis, Inc., Cincinnati (to furnish blank bds.) 12,360 00 
A. T. Bell & Co., Toledo (to furnish legal opinion) -_-_--------- 12,232 00 

The following list of bidders agreed to furnish blank bonds 

and legal opinion: 


Premium. 
_..$10,780 00 

: 12,560 00 
: _. 7,166 00 


Russell, Sutherlin & Co., Los Angeles_-_------ a 210,777 77 
Bosworth, Chanute, Loughridge & Co., Denver _. 10,057 88 
Continental & Commercial Co., Chicago aa -_. 10,152 00 
Gray, Emery, Vasconcells & Co., Denver ‘ : 1,043 60 
Nene i cc eimsmeatannan 6,815 00 
Inter-Mountain Life Insurance Co- ------------------------- 1,038 

Phoenix National Bank, Phoenix_________-_-- CE ETE 12,080 00 


Boettcher & Co., I ee ey 5 aac ariae 
Sidlo, Simons, Day & Co., Denver-------- ae io J 
Valley Bank of Phoenix______-__- — 
Stifel, Nicolaus & Co., Inc., St. Louis 
United States National Co., Denver. 
Geo. H. Burr & Co., New York City_- 10,042 00 
Braun, Bosworth & Co., Toledo - 11,200 00 


MARION COUNTY (P. O. Marion), So. Caro.—BOND SALE.—The 
$650,000 coupon highway bonds offered on March 15 (V. 124, p. 1404) were 
awarded to Eldredge & Co. of New York City and J. H. Hilsman & Co. of 
Atlanta, jointly, as 4%s, at 101.23, a basis of about 4.56%. Dated 
March 1 1927. Due $50,000 March 1 1929 to 194) inclusive. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING.— 
Sealed bids will be received by the County Treasurer until 2 p. m. March 25 
for $18,300 highway bonds. 


MARSHALL SCHOOL TOWNSHIP (P. O. Bedford), Lawrence 
County, Ind.—BOND OFFERING.—The School Trustees will receive 
sealed bids until 2 p. m. March 28 for $30,000 school building bonds. 


MARSHFIELD, Coos County, Ore.—BOND DESCRIPTION .—The 
$76.617 improvement bonds awarded to a syndicate composed of Ferris & 
Hardgrove, Blyth, Witter & Co. and Hugh B. McGuire & Co., all of Port- 
land, at 103.38—V. 123, p. 3354—a basis of about 5.55%, bear interest 
at the rate of 6% and are described as follows: Dated Dec. 1 1926. Due 
1936; optional after 1927. 


MARTINS FERRY, Belmont County, Ohio.—BOND OFFERING.— 
Wm. H. Cross, Jr., City Auditor, will receive sealed bids until 12 m. 
April 5 for the following two issues of 5% coupon bonds aggregating $125,000 


eae 


$100,000 resurfacing bonds. Denom. $1,000. Due $5,000 April and 
Oct. 1 1928 to 1937, inclusive. 
25,000 storm sewer bonds. Denom. $1,000 and $250. Due $1,250 


April and Oct. 1 1928 to 1937, inclusive. 

Date April 1 1927. Principal and interest (A. & O.) payable at the 
City Treasurer's office. A certified check for 1% of the amount of bonds 
bid for, payable to the City Treasurer, is required. 


MAYFIELD COMMON SCHOOL D'STRICT NO. 10 (P. O. Johns- 
town R. F, D. No. 1), Fulton County, N. Y.—BONDS NOT SOLD.— 
The $3,600 not exceeding 6% school bonds offered for sale March 15—V. 
124, p. 1251—-were not sold. 


MELROSE, Middlesex County, Mass.—TEMPORARY LOAN .—The 
Merchants’ National Bank of Boston has purchased a $200,000 temporary 
loan on a 3.52% discount basis. 


MELVINDALE, Wayne County, Mich.—BOND SALE.—Lewis & Co., 
Inc., and E. E. MacCrone & Co., both of Detroit, jointly have purchased 
an issue of $200,000 4% % storm and sanitary sewer bonds. Date Oct. 1 
1926. Due Oct. 1 1956. Principal and interest (A. & O.) payable at the 
American State Bank of Detroit. Legality approved by Canfield, Paddock 
& Stone, of Detroit. 

Financial Statement. 
Assessed valuation_____-__. 
Total bonded indebtedness 
Water bonds 


$15,491,420 
1,403 ,500 


SPOTS $150,000 
Self-liquidating improvement bonds 178,500 
SU 11,000 


Net bonded indebtedness_ -. _-- c 
Population, officially estimated, over 6,000. 


MERCHANTVILLE, Camden County, N. 
Charles A. Ball, Borough Clerk, will receive sealed bids until 8 p. m. 
March 23 for an issue of 4% “% fire apparatus bonds not exceeding $14,000, 
no more bonds to be awarded than will produce a premium of $1,000 over 
$14,000. Dated April 1 1927. Denom. $1.000. Due $2.000, April 1 
1929 to 1935 incl. Prin. and int. (A. & O.) payable at the First National 
Bank & Trust Co. of Merchantville. <A certified check for 2% of the 
amount of bonds bid for, payable to the Borough, is required. 


MERRILL, Lincoln County, Wis.—BOND SALE.—The $9,000 5% 
registered town bonds offered on March 15 (V. 124, p. 823) were awarded 
to the Citizens’ National Bank of Merrill at par. Dated April 1 1927. 
Due April 1 as follows: $2,000, 1928 to 1931 incl., and $1,000, 1932. 


MEXICO UNION FREE SCHOOL DISTRICT NO. 7, Oswego 
County, N. Y.—BOND SALE.—The $175,000 414 % coupon school bonds 
offered on March 14 (V. 124, -. 1251) were awarded to Redmond & Co. of 
New York City at 102.13—a basis of about 4.35%. Date April 1 1927. 
Due Oct. 1 as follows: $2,000, 1928 to 1932, inclusive; $3,000, 1933 to 1940, 
inclusive; $4,000, 1941 to 1945, inclusive: $5,000, 1946 to 1950, inclusive: 

,000, 1951 to 1954, inclusive; $7,000, 1955 to 1957, inclusive; $8,000, 1958 
to 1960, inclusive, and $9,000, 1961 to 1963, inclusive. 


MIDDLETOWN, Butler County, O.—BOND OFFERING—C. H. 
Campbell, City Auditor, will receive sealed bids until 12 m. April 1 for 
$26,100 4%4°% street impt. (city’s portion) bonds. Dated April 1 1927. 
Denom. $1,000. except one for $100. Due Sept. 1 as follows: $2,100, 1928, 
and $3,000. 19-9 to 1936 incl. Prin. and int. (M. & S.) payable at the 
National Park Bank, New York City. Legality will be approved by Peck, 
Shaefer & Williams of Cincinnati. A certified check for $500, payable to 
the City Treasurer, is required. 

MINGO COUNTY (P. O. Williamson), W. Va.—BOND OFFERING. 
—K. B. Stepp, Clerk of County Court, will receive sealed bids until 
April 9 for $138,000 544% road bonds. Denom. $1,000. 


42 
MISSISSIPPI (State of).—BOND SALE POSTPONED.—We are 
now informed by Attorney-General Knox of State Bond Commission, 
that the sale of $500,000 44%% State bonds scheduled for March 26, 
report of which appeared in our issue of March 5—V. 124, p. 1404— 
has been indefinitely postponed due to the serious illness of Governor 
Henry L. Whitfield. 


MITCHELL, Lawrence County, Ind.—BOND OFFERING.—The 
City Clerk will receive sealed bids until 12 m. March 24 for $27,000 bonds. 


MONROE COUNTY (P. O. Bloomington), Ind.—BOND OFFERING, 
—The County Trustee will receive sealed bids until 2 p.m. April 5 for $8 ,00 
Cleark Creek schoo] township bonds. 


MORRISON, Whiteside County, Ill.—BONDS OFFERED.—The 
Mayor received sealed bids until March 16 for $15,000 5% fire department 
bonds. Dated April 11927. Due $8,000. 1933, and $7,000, 1934. 


MOUNT ORAB VILLAGE SCHOOL DISTRICT, Brown County, 
Ohio.—BIDS.—F ollowing is a complete list of the bids for the $39,000 
5% school bonds awarded on Feb. 28 to W. L. Slayton & Co. of Toledo 
at 102.85, a basis of about 4.66% (V. 124, p. 1557): 

Bidders— Price Bid. 
eS ST 8 ‘ $40.019 00 
Seasongood & Mayer. -_- <psene acu iy ae 
a eases 39.952.00 
Weil, Roth & Irving Co 39.898 .90 
|S ee a ee 
Otis & Co 39 803.40 
RR ER 
39,553.00 
csnecsts See 
ars 39,433 00 


764,000 


J.—BOND OFFERING.— 


Stranahan, Harris & Oatis__ 
Assel, Goetz & Moerlein__-_-—-_- 
Bohmer-Reinhart & Co_-__- 








MOUNT KISCO, Westchester County, N. ¥.—BONDS VOTED.—At 
the election heid on March 15 the voters approved the proposal to issue 
$600,000 highway and municipal improvement bonds by a 250 majority. 


MOUNTAIN VIEW HIGH SCHOOL DISTRICT (P. O. San Jose)’ 
Santa Clara County, Calif.— BOND SALE.—The 80,600 5% schoo 
bonds offered on March 7—\V. 124, p 1252—were awarded to the Bank of 
taly ata premium of $3,498, equal to 104.37. Due serially 1928 to 

‘ i nei 

MUSCATINE COUNTY (P. O. Muscatine), lowa.—BOND OFFER- 
ING.—C. H. Pitchforth, County Auditor, will receive sealed bids until 
April 18 for $105,000 road bonds. 


‘ NASSAU COUNTY (P. O. Mineola), N. ¥.—BOND OFFERING.— 
Philip F. Wiedersum, County Comptroller, will receive sealed bids until 
12.30 p. m. April 6 for $1,600,000 4% coupon or registered road improvement 
Series U bonds. Date April 1 1927. Denom. $1,000. Due April 1 as 
follows: $150,000 1928 to 1933, incl.; $146,000 1934, $150,000 1935 and 
1936, $94,000 19837 and $160,000 1938. Principal and interest (A. & O.) 
payable in gold at the County Treasurer's office. "The bonds will be 
eeepened, under the supervision of the Nassau County Trust Co., Mineola, 
which will certify as to the genuineness of the signatures of the County 
officials and the seal impressed thereon. tagalty will be a by 
Reed, Dougherty, Hoyt & Washburn of New York City. certified 


check for 2% of the face value of the bonds bid for, payable to the County 
Treasurer, is required. 


NATIONAL SCHOOL DISTRICT (P. O. San Diego), San Diego 
County, Calif.—BOND OFFERING.—J. B. McLees, Clerk Board of 
Supervisors, will receive sealed bids until 10:30 p. m. March 21 for $102,000 
5% school bonds. Date Feb. 14 1927. Denom. $1,000. Due Feb. 14 
as follows: $5,000, 1933 to 1951 incl., and $7,000, 1952. 
int. (F. & A. 14) payable at the County Treasurer's office. 
check for 3% of the bid required. Legality approved by Goodfellow, 
Eells, Moore & Orrick, of San Francisco. 


NEVADA, Story County, lowa.—BOND SALE.—The $50,000 coupon 
water works bonds offered on March 15 (V. 124, p. 1252) were awarded to 
George M. Bechtel & Co. of Davenport as 44s. Dated May 1 1927. 


NEW BRITAIN, Hartford County, Conn.—BOND SALE.—Geo. B. 
Gibbons & Co. of New York City purchased on Jan. 25 1926 an issue of 
$150,000 4% school bonds at 98.35. Date Feb. 1 1926. Due serially, 
1926 to 1955, inclusive. 


NEW LONDON, New London County, Conn.—BOND OFFERING. 
—Carey Congdon, Director of Finance, will receive sealed bids until 
2 p.m. March 22 for $50,000 44% public impt. Series 5 bonds. Date 
April 1 1927. Denom. $1,000. Due $5,000 April 1 1928 to 1937 incl. 
Prin. and int. (A. & O.) payable in gold at the City Treasurer's office 
or at the Old Colony Trust Co., Boston. The bonds will be prepared 
under the supervision of the Old Colony Trust Co., Boston, which will 
certify as to the genuineness of the signatures of the officials and the seal 
impressed thereon. Legality will be approved by Storey, Thorndike, 
Palmer & Dodge of Boston. A certified check for 2% of the par value 
of the bonds bid for, payable to the City, is required. 


NEW PHILADELHPIA, Tuscarawas County, Ohio.—BOND OFFER- 
ING.—Russell E. Seibert, City Auditor, will receive sealed bids until 
12 m. April 1 for $24,500 5% coupon special assessment sanitary sewer 
bonds. ate April 1 1927. Denom. $500. Due April and Oct. 1, $1,000 
1928, and $1,000 and $1,500 1929 to 1937 incl. A certified check for 
5% a me amount of bonds bid for, payable to the City Treasurer, is 
required. 


NEWPORT BEACH, Orange County, Calif.—BOND SALE.— 
R. H. Moulton & Co. of Los Angeles have purchased an issue of $500,000 
544% harbor impt. bonds. Date March 1 1927. Denom. $1,000. Due 
March 1 as follows: $13,000, 1928 to 1932 incl., and $15,000, 1933 to 
1961 incl. Prin. and int. (M. & 8S.) payable at the City Treasurer's 
office. Legality approved by Goodfellow, Eells, Moore & Orrick of 
San Francisco. 

NIAGARA FALLS, Niagara County, N. Y.—BONDS VOTED.—At 
the election held Merch 15 the voters authorized the issuance of $18,000 
park bonds. 


NILES TOWNSHIP SCHOOL DISTRICT, Trumbull County, 0o.— 
BOND OFFERING.-—Sealed bids will be received until 1 p. m April 15 for 
$20,000 5% school bonds. 


NORTH BEACH DRAINAGE DISTRICT (P. O. Basin), Big Horn 
County, Wyo.—PRICE PAID.—The price paid for the $113,000 drainage 
bonds, reported sold in V. 124, p. 1405, was par. 


NORTHPORT, Suffolk County, N. Y.—BONDS VOTED.-—At an 
election held on March 15 the voters authorized the issuance of $110,000 
public park site purchase bonds. 


NORTH TARRYTOWN, Westchester County, N. Y¥.—BONDS 
VOTED .—The question of issuing $37,000 fire-house bonds carried at an 
election held March 15. 


OAKLAND COUNTY (P. O. Pontiac), Mich.— BOND OFFERING .— 
W. B. Narrin, Assessment District Clerk, will receive sealed bids until 
2 p. m. March 23 for the following 12 issues of special assessment road 
bonds aggregating $2,140,000 
$15,500 District No. 61 bonds 101 bonds 

26,000 District No. 63 bonds 102 bonds 
81,000 District No. 96 bonds 103 bonds 
131,000 District No. 97 bonds 136.000 District No. 106 bonds 
515,000 District No. 99 bonds 340,000 District No. 113 bonds 
228,000 District No. 100 bonds 14,500 District No. 124 bonds 

Denom. $1,000. Due in equal annual installments from 2 to 10 years. 
Prin. and int. payable semi-annually at the Hanover National Banl-, New 
York City. A certified check for $10,000, payable to the Board of County 
Road Commissioners, is required. 

OCEAN SPRINGS, Jackson County, Miss.—BOND_ OFFERING .— 
James Lynch, Town Clerk, will receive sealed bids until 7 p. m. April 7 
for $80.000 not exceeding 5° special street improvement bonds. A cer- 
tified check for $4,000 required. 

OGDEN SCHOOL DISTRICT, Weber County, Utah.—BOND 
SALE.—The $165,000 refunding bonds offered on March 11—V. 124, 

. 1252—were awarded to the Palmer Bond & Mortgage Co., the Central 

rust Co. and Edward L. Burton & Co., both of Salt Lake City, as 4s ata 
premium of $976.10, equal to 100.59. 

Financial Statement. 
Assessed valuation real estate, personal and other taxable prop- 





$226,000 District No. 
24,000 District No. 
403,000 District No. 


ety enualiont for 1006. 2.02.2 osc ennscncccccccesecsssce $39,266,415 
Total bonded debt (including this issue) DiecheDOIe 72 888 ,000 
Amount in sinking fund for redemption of bonds_.-- ~~ ----_~-- 18,354 

Population of Ogden City, 1920 census, 32,800; school census, 1926, 
10,644. Rate of school tax per $1,000 for 1926, 11.5%. 

OLD FORGE, Herkimer County, N. Y.—BONDS VOTED.—The 


voters authorized the issuance of $25,000 power plant extension bonds at 
the election held March 15. 


OLD FORGE SCHOOL DISTRICT, Lackawanna County, Pa.— 
BOND OFFERING.—P. A. Duffy, Secretary Board of School Directors, 
will receive sealed bids until 7 p.m. April 4 for $185,000 5% coupon school 
bonds. Dated April 1 1927. Denom. $1.000. Due April i as follows: 
$65,000, 1932, and $60,000, 1937 to 1942 inc]. Legality approved by 
Townsend, Flliott & Munson of Philadelphia. A certified check for 2% 
of the par value of bonds bid for, payable to the School District Treasurer, 
is required. 


ORLANDO, Orange County, Fla.—BOND OFFERING.—-J. A. 
PM a my City Clerk, will receive sealed bids until 10 a. m. March 23 for the 
following three issues of 5% coupon bonds, aggregating $731,000: 
$331,000 series A, paving and sewer bonds. 

230,000 series D, sewer ond ~~ aieaea bonds. 

000 series I, paving bonds. ' 

"Date Agen 1 to? Denom. $1,000. Due serially, 1928 to 1937, incl. 
Bids may be submitted for all or part of the bonds offered. Prin. and int. 
(A. & O.) payable in gold at the Hanover National Bank, New York City. 
A certified check for 1% of the bid, reg lired. Legality approved by Thom- 
son, Wood & Hoffman of New York City. 


PALMYRA, Burlington County, N. J.—BOND_SALE.—The coupon 
or registered general im rovement bonds offered on March 15 (V. 124, p. 
1405) were awarded to Rufus Waples & Co. of Philadelphia as 4*s, taking 
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$102,000 ($103,000 offered) at a premium of $1,438 20, equal to 101.41, 
a basis of about 4.62%. Date March 1 1927. Due March 1 as follows: 
$3,000, 1929 to 1941, inclusive, and $4,000, 1942 to 1957, inclusive. 


PARAMUS SCHOOL DISTRICT (P. O. Ridgewood, R. F. D.), 
Bergen County, N. J.—BOND OFFERING.—Adolph A. Haase, District 
Clerk, will receive sealed bids until 8 p. m. March 30 for the following two 
issues of 5% coupon or registered school bonds, aggregating $50,000: 

25,000 Series A bonds. Due April 1 as follows: $2,000, 1928 to 1934 
incl. and $1,000, 1935 to 1945 incl. 

25,000 Series B bonds. Due April 1 as follows: $2,000, 1928 to 1934 incl. 
and $1,000, 1935 to 1945 incl. 

Dated April 1 1927. Denom. $1,000. Prin. and int. (A. & O.) payable 
in gold at the Hackensack Trust Co., Hackensack. No more bonds to be 
awarded than wil! produce a premium of $1 ,000 over each of the above issues. 
The bonds will be prepared under the supervision of the U. 8. Mtge. & Trust 
Co., N. Y. City, which will certify as to the genuineness of the signatures 
of the officials and the seal impressed thereon. Legality will be approved 
by Hawkins, Delafield & Longfellow, N. Y. City. A certified check for 
2% of the amount of bonds bid for, for each issue, is required. 


PELHAM MANOR, Westchester County, N. Y.— BONDS VOTED .— 
The proposition of issuing $70,000 drainage bonds was approved by the 
voters at an election held on March 15. 


PETERSBURG INDEPENDENT SCHOOL DISTRIOT, 
County, Texas.—BONDS REGISTERED.—The State 
Texas registered on March 11 an issue of $50,000 5%% 
Due serially. 


PHILLIPS INDEPENDENT SCHOOL DISTRICT, Texas.—BONDS 
REGISTERED.—tThe State ane 5 oo op of Texas registered on March 11 
an issue of $40,000 54% % school bonds. Due serially. 


PORT CHESTER, Westchester County, N. Y..-BOND OF FERING.— 
Frederick G. Schmidt, Clerk Board of Trustees, will receive sealed bids 
until 8 p.m. March 21 for $48,000 5% taxrelief bonds. Date April 1 1927. 
Denom. $1,000. Due April 1 1930. Prin. and int. (A. & O.) payable at 
the First National Bank & Trust Co. of Port Chester. A certified check 
for 3% of the value of the bonds bid for, payable to the Village Treasurer, 
is required. 


PRATTVILLE, Autauga County, Ala.—BOND SALE.—Marx & Co. 
of Birmingham have purchased an issue of $15,000 6% school bonds re- 
conta These are the bonds offered unsuccessfully on Sept. 18—V. 123, 
p. 1278. 


PROSPECT, Oneida County, N. Y.—BONDS VOTED.—The voters 
+ pe Ary the issuance of $6,000 fire apparatus bonds at the election held 
March 15. 


PROSPERITY SCHOOL DISTRICT NO. 14 (P. O. Newberry), 
Newberry County, So. Caro.—BOND SALE.—An issue of $20,000 school 
bonds was disposed of recently. 


PROVO, Utah County, Utah.—CORRECTION .—Wée are now informed 
by Fred Evans, City Clerk, that the sale of $225,000 tax anticipation notes 
to the Central Trust Co. and the Palmer Bond & Mortgage Co., both of 
Salt Lake City, jointly, report of which appeared in our issue of Feb. 7 
(V. 124, p. 824), is erroneous. 


QUITMAN, Brooks County, Ga.—MATURITY.—The $24,000 5% 
street paving bonds purchased by the Bank of Quitman, at 105.27—V. 
124, p. 1558—V. mature serially Oct. 1 1927 to 1950, incl. 


REAGAN COUNTY INDEPENDENT SCHOOL DISTRICT (P. O. 
Stiles), Texas.—BONDS REGISTERED.—The State Comptroller of 
ae registered on March 8 an issue of $100,000 6% school bonds. Due 
serially. 

RICHMOND, Contra Costa County, Calif.—BOND SALE.—E. H. 
Rollins & Sons of San Francisco have purchased an issue of $128,000 
6% narbor improvement bonds. Due serially Dec. 1 1951 to 1960, inel. 

Financial Statement. 
Actual valuation (1926-27), estimated__.........-.---..---- $69,000,000 
Assessed valuation (1926-27) 27 753.960 
Total debt (including this issue) 1,430,000 
Populatioa (present est.)_ 


Hale 
Comptrolelr of 
school bonds. 


of West Virginia, has purchased the following two issues of bonds, aggregat- 
ing $50,000 at par: 
$46,000 Dain Road bonds. 


ROCHESTER, Monroe County, N. Y.—NOTE SALE.—The following 

six issues of notes aggregating $1,175,000 offered on March 7—V. 124, 

p. 1405——were awarded to Salomon Bros. & Hutzler of Boston on a 3.70% 

discount basis plus a premium of $7: 

$25,000 municipal building construction notes as 
Common Council Aug. 25 1625. 10 1927. 
Nov. 10 1927. 

400,000 general revenue notes as per ordinance of the Common Council 
Jec. 28 1626. Date March 10 1927. Due June 10 1927. 

600,000 school revenue notes as per ordinance of the Common Council 
Dec. 28 1926. Date March 10 1927. Due June 10 1927. 


Date March 


25,000 school construction netes as per ordinance of the Common Council | 


May 12 1925. Date March 10 1927. Due Nov. 10 1927. 
100,000 transit subway notes as per ordinance of the Common Council 
Jan. 25 1927. Date March 10 1927. Due Nov. 16 1927. 

25,000 water works improvement notes as per ordinance of the Common 

Council Aug. 10 1926. Date March 10 1927. Due Nov. 10 1927. 


ROCKY FORD, Otero County, Colo.—BOND ELECTION.—An elec- 
tion will be held on April 5 to vote on the question of issuing $87 ,000 general 
paving bonds. 

ROSCOE INDEPENDENT SCHOOL DISTRICT, Nolan County, 
Tex.—BOND DESCRIPTION .—The $12.000 high school addition bonds 
awarded to George L. Simpson, Inc., 
bear interest at the rate of 6°%, and are described as follows: 
1927. Coupon bonds in denomination of $500. 
1953, incl. Interest payable A. & O. 


ROXBORO, Person County, No. Caro.—BOND SALE .—The $40.000 
water extension bonds offered on March 14—V. 124, p. 1405— were awarded 
to Caldwell & Co. of Nashville as 54s, at a premium of $613, equal to 
101.53, a basis of about 5.12%. Date Jan.11927. Due Jan. 1 as follows: 
$1,0 0 1930 to 1949, inel., and $2,000 1950 to 1959, incl. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 8, Oakland 
County, Mich.—BOND_ SALE.—The $140,000 school bonds offered on 
March 9 (V. 124, p. 1558) were awarded to the Guardian Trust Co. of 
Detroit as 414s at 102.123, a basis of about 4.34%. Date Feb. 15 1927. 


Due 1957. 
(P. O. Rushville), 


of Dallas—V. 124. p. 1405—at 101, 
Date April 1 


Due serially 1930 to 


RUSH COUNTY 
Howard Ewbank, County Treasurer, will receive sealed bids until 10 a. m. 
March 21 for $8,400 444% Riley Township road bonds. 
1927. Denom. $210. Due $410 May and Nov. 15 1928 to 1937, incl. 

RYE, Westchester County, N. Y.—BONDS VOTED .—At the election 
held on March 15 the voters authorized the issuance of $750,000 highway 
and improvement bonds by a count of 223 to 40. ‘ 

SABETHA, Nemaha County, Kan.—BOND SALE.—The $12,000 


awarded to the Nationa! Bank of Sabetha, at a premium of $7.50, equal to 


100.06, a basis of about 4.74%. Date Jan. 1 1927. Due $1,200, 1928 to 
1937, incl. 


ST. JOHNS COUNTY (P. O. St. Augustine), Fla.—BOND SALE.— 


a $400,000 5% coupon series B, improvement bonds offered on March | 


124, p. 1100—were awarded to the Barnett National Bank of 


Jacksonville. Date Jan. 1 1926. Due Jan. 1 1946. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- | 
ING.—Clarence Sedgwick. County Auditor. will receive sealed bids until ° 
Dated March 1 1927. | 


11 a. m. April 5 for $130,000 414% county bonds. 
Due $65,000, March 1 1934 and 1935. 


ST. LOUIS, Buchanan County, Mo.—BOND OFFERING.—Louis 
Nolte, City ¢ omptroller, will receive sealed bids until 10 a. m. Mar. 31 for 
$3,000,000 434 “2 coupon or registered water works revenue bonds. Dated 
April 1 1927. Coupon bonds in denom. of $1,000; registered bonds in de- 
nom. of $10,000, $50,000 and $100,000; fully registered bonds may be con- 
verted into coupon bonds on payment of $2 per thousand. Due April 1 
as follows: $522,000, 1932; $120,000, 1933; $123,000, 1934; $129,000, 1935; 





27.000 | 
1 $5 
RICHWOOD, Nicholas County, W. Va.—BOND SALE.—The State | $500, 


$4,000 West Main St. paving bonds | 





Ind.—BOND OFFERING.— | 


ate Mz } 
Date arc 1 | Jan. 1 1937. 


[ VoL. 124. 








$135,000, 1936; $141,000, 1937: $150,000, 1938: $156,000, 1939; $162,000, 
1940; $171,000, 1941; $177,000, 1942; $183,000, 1943; $195,000, 1944; 
$201,000, 1945: $213,000, 1946, and $222,000, 1947. Prin. and int. 
(A. & O.) payable at the National Bank of Commerce of N. Y. City. A 
certified check for 1% of the bid, payable to the City Comptroller, is re- 
quired. Legality approved by Charles & Rutherford of St. uis. These 
bonds are part of an authorized issue of $12,000,000. 


SABINE PARISH SCHOOL DISTRICT NO, 34 (P. O. Many), La.— 
BOND SALE.—Morris Mather & Co. of Chicago, has purchased an issue 
of $70,000 6% school bonds. Date March 1 1927. Denom. $500. Due 
March 1 as follows: $1,500, 1928 to 1931, incl., $2,000, 1932 to 1936, incl., 
$2,500, 1937 to 1940, incl., $3,000, 1941 and 1942; $3,500, 1943 to 1946, 
incl., and $4,000, 1947 to 1952, incl. Prin. and int. (M. & 8S.) payable in 
New York City. Legality to be approved by Wood & Oakley of Chicago. 

Financial Statement. 
Beal veined (606 .)..cccccécccccce 
Assessed valuation 
Total bonded debt (this issue included 
Population (est.), 4,000. 


SANTA BARBARA SCHOOL DISTRICT (P. O. Santa Barbara) 
Santa Barbara Ccunty, Calif.— MATURITY.—The $75,000 5% school 
bonds awarded to E. R. Gundelfinger & Co. of San Francisco at 105.73— 
V. 124, p. 1406—mature $5,000 June 7, on each of the years 1928, 1932, 
1934, 1926, 1938, 1940, 1942, 1944, 1946, 1948, 1950, 1952, 1954 and 1956, 
a basis of about 4.47%. 


SARASOTA, Sarasota County, Fla.—BOND OFFERING.—H. I: 
Southwick, City Clerk, will receive sealed bids until 8 p. m. March 28 fot 
$375,000 5% city bonds. Date March 1 1927. Denom. $1,000. Due 
March 1 1947. Principal and interest (M. & 8.) payable at the Hanover 
National Bank of New York City. A certified check for $5,000 required. 


SCARSDALE, Westchester County, N. Y.—BONDS VOTED.—-At the 
election held Mareh 15 the proposition of issuing $103.250 athletic fields 
and purchase and playgrounds bonds was approved by a vote of 160 to 58. 


SCHUYLERVILLE, Saratoga County, N. Y.—BOND DESCRIPTION. 
—The $5,000 5% fire equipment bonds sold at par to a local investor 
(V. 124, p. 1406) are described as follows: Date July 1 1926. Registered 
bonds in denom. of $1,000. Due July 11927. Interest payable J. & J. 


SEATTLE, King County, Wash.—BOND SALE.—The following two 
issues of bonds, aggregating $1,020,000, offered on March 11 (V. 124, p. 
1253) were awarded as follows: 

To White, Weld & Co. of N. Y. City and Ferris, & Hardgrove of Spokane, 
jointly—$520,000 general improvement bonds as 44s at 100.25. 

To a syndicate composed of the Marine National Bank of Seattle, Murphy, 
Favre & Co., Seattle National Bank and Dean Witter & Co.—$500,000 
water extension bonds as 4s at 97.13. 

Dated April 1 1927. Due serially. 


SEATTLE, King County, Wash.—BONDS VOTED.—At a recent 
election the voters authorized the issuance of $2,400,000 school bonds by 
a count of 32,877 for to 10,111 against. 


SEBASTIAN COUNTY LINE, Willacy and Cameron Counties, 
Tex.—BOND SALE.—The State Board of Education has purchased an 
issue of $3,000 school bonds. 


SEDGWICK COUNTY SCHOOL DISTRICT NO. 46 (P. O. Jules- 
bury), Colo.—BOND SALE.—The Internationa! Trust Co. of Denver, has 
purchased an issue of $40,000 4% % school building bonds at par. Due 
serially in 1 to 30 years. 


SENECA FALLS, Seneca County, N. Y.—BONDS VOTED.—The 
issuance of the following bonds, aggregating $64,000, was approved by the 
voters at the election helu March 15: 

$40,000 municipal hall site bonds. 

24,000 paving bonds. 

SHAWNEE RURAL SCHOOL DISTRICT (P. O. R.F.D. No. 4, 
Lima), Allen County, O.—BOND OFFERING.—E. E. Clem, Clerk Board 
of Education, will receive sealed bids until 12 m. April] 9 for $24,000 5% 
schooi builaing bonds. Dated April 1 1927. Denom. $500. Due April 
and Oct. 1 as follows: $500, 1927: $1.000, 1928; $500, 1929: $1.000, 1930; 
1931: $1,000, 1€32; $506, 1933 to 1935 incl.; $1.000, 1936; $506, 
1937: $1.000, 1938; $500, 1939 to 1941 incl.; $1.000, 1942; $500, 1943; 
$1,000, 1944: $500, 1945: $1,000, 1946, and $500, 1947. Int. payable 
A. &O. <A certified check for 5% of the amount of bonds bid for, payable 
to the School District Treasurer, is required. Legality approved by Squire, 
Sanders & Dempsey of Cleveland 

SHELBY COUNTY (P. O., Shelbyville), Ind.— BOND OFFERING.— 


, The County Treasurer will receive sealed bids until 10 a. m. March 25 for 
, the following two issues of bonds, aggregating $13,070: 

er ordinance oe oe 
Jue | 


$12,800 road bonds. 
10,270 road bonds. 

SHELBY COUNTY (P. O. Shelbyville), Ky.—BOND OFFERING.— 
Sealed bids will be received by the Clerk Board of County Commissioners, 
until April 15, for $100,000 444% road bonds. Denoms. $1,000 or $500, 
at purchaser's option. Due $4,000 April 15 1932 to 1936, inclusive. A 
certified check for $1,000 required. ‘These bonds are part of an authorized 
issue of $200,000. 

SOMERS (P. O. Lincolndale), Wayne County, N. Y.—BOND SALE. 

An issue of $20,000 town house bonds has been awarded to a lo’al in- 
vestor as 4s at par. Dated March 11927. Denom. $1,000. Due $1.000, 
March 1 1928 to 1947 incl. Prin. and int. payabie at the Mount Kisco 
National Bank, Mount Kisco. 

SOMERVILLE, Middlesex County, Mass.—LOAN OFFERED.—The 
City Treasurer received sealed bids until March 18 for the purchase on a 
discount basis of a $400,000 temporary loan. Due Nov. 4 1927. 

SOUTHAMPTON, Suffolk County, N. Y.—BONDS VOTED.—The 
proposition of issuing $50,000 curb and gutter bonds was approved by the 
voters at the election held March 15. 

SOUTHBRIDGE, Worcester County, Mass.—TEMPORARY LOAN. 
—The Old Colony Corp. of Boston has been awarded a $250,000 temporary 
loan on a 3.71% discount basis, plus a premium of $1.75. 

SPRINGFIELD, Greene County, Mo.—BOND SALE.—The William 
R. Compton Co. of St. Louis has purchased an issue of $855,000 414% 
improvement bonds at 100.17. 

STANLEY COUNTY (P. O. Albemarle), No. Caro.—BOND OFFER- 
ING.—John V. Whitlock, Clerk Board of County Commissioners, will 


, receive sealed bids until March 22, for $275,000 5% public improvement 
| bonds. 


Denom. $1,000. 

STATE COLLEGE, Center County, Pa.—BOND OFFERING.— 
E. J. Wiliams, Borough Secretary, will receive sealed bids until 4 p. m. 
April 4 for $30.000 4% % coupon street, sewer and fire apparatus bonds. 
Date Jan. 1 1927. Denom. $1,000. Due Jan. 1 1947, optional after 
Principal and semi-annual interest, payable in gold in State 
College. Legality will be approved by Townsend, Elliott & Munson of 
Philadelphia. A certified check for 2° of the par value of bonds bid for, 
payable to the Borough Treasurer, is required. 


STEPHENS COUNTY (P. O. Breckenridge), Tex.—BONDS REGIS- 


: | TERED.— Stz Y ler of Texas, registered on March 12 an iss 
434% sewer extension bonds offered on March 1—V. 124, p. 1405—were | TERED .—The State Comptroller of Texas, regis ue 


of $150,000 54% % special road bonds. Due serially. 


STEPHENS COUNTY (P. O. Breckenridge), Tex.— WARRANT 
SALE .—An issue of $11,000 jail warrants has been disposed of recently. 

STONEWALL COUNTY CONSOLIDATED COMMON SCHOOL 
DISTRICT NO. 31 (P. O. Aspermont), Tex.—-BOND SALE.—The State 
Board of Education has purchased an issue of $8,000 school bonds. 


STROUDSBURG, Monroe County, Pa.—BOND SALE.—The Mellon 
National Bank of Pittsburgh has purchased an issue of $30,000 44%% 
funding bonds. Date Nov. 1 1926. Denom. $1,000. Due Nov. 1 as 
follows: $10,000, 1931, 1936 and 1941. Interest payable M. & N. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND SALE.—The 
$378,000 414% registered highway bonds offered on Mar. 16 (V. 124, p. 
1559) were awarded to Barr Bros. & Co. and Pulleyn & Co., both of New 
York, jointly, at 105.59, a basis of about 3.98%. Date April 11927. Due 
$12,000 April 1 1928 to 1939 incl. and $13,000 1940 to 1957 incl. 

SWISHER COUNTY (P. O. Tulia), Tex.—BOND SALE —George L. 
em & Co. of Dallas have purchased an issue of $50,000 hospital 
2onds. 
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SYRACUSE, Onondaga County, N. Y.—BONDS VOTED.—The 
voters authorized the issuance of $130,000 water system bonds at the 
election held March 15. 


TACOMA, Pierce County, Wash.—BOND SALES.—The following is 

a complete list of special improvement bonds, bearing interest at the rate 

of 6%, aggregating $417,817.44, sold by the city of Tacoma from April to 
December inclusive Gusting the yess 1 as: 
0. mount. 


Sold During— os . 


May 11 1926 
May 14 1926 
May 

June 

June 

June 

July 

July 

July 2 

July 
July 
July 
July 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
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NONQWw 
CAND AMooowwnoovc 


Lind rieDwO UNS AI6 isi 


oe 
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oO DO em 
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oo 


AWNSDOVNIAS 


bot 

~I 

~J 
NOP OR RR ORD 


WO DWN™ 
@ 


oC 
© 
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700.00 
2,500.00 
2,400.00 
2,400.00 

800.00 
7,100.00 

13,400.00 
1,700.00 
2,300.00 
1,400.00 
1,600.00 
1,400.00 
2,100.00 

31,200.00 
1,200.00 

700.00 
1,200.00 
1,200.00 
2,700.00 
1,100.00 
3,100.00 
5,900.00 

13,500.00 
3,700.00 
2,000.00 
6,200.00 
4,800.00 

500.00 

34,000.00 

10,800.00 
1,600.00 

24,800.00 

1324 2,200.00 

The bonds are subject to call yearly. 


TARRYTOWN, Westchester County, N. Y.—BONDS VOTED.—At 
an election held March 15 the voters authorized the issuance of $75,000 
library site purchase bonds. 


TELFORD, Montgomery County, Pa.—BOND SALE.—The Telford 
National Bank of Telford recently purchased an issue of $18,000 4%% 
improvement bonds. 


TEXAS (State of).—BONDS REGISTERED.—The State Comptroller 
of Texas registered for the week ending March 12, the following three issues 
of schoo! bonds, aggregating $4,700: 

Name— 

Lahay Independent School District --- 
Chambers Co., Com. 8. D. No. 14_-- 500 6% 5 to 10 years 
Dawson Co., Com. 8. D. No. 23 200 6% 10 to 20 years 

TITUS COUNTY COMMON SCHOOL DISTRICT NO. 21 (P. O. 
Mount Pleasant), Tex.—BOND SALE.—The State Board of Education 
has purchased an issue of $1,500 school bonds. 

TITUSVILLE, Brevard County, Fla.—BOND SALE. 
6% street improvement bonas offered on March 11—V. 124, p. 1406—were 
awarded to the Langston Construction Co. of Orlando and the Bank of 
Titusville, jointly, at 95, a basis of about 7.07%. Dated April 1 1927. 
Due April 1 as follows: $24,000, 1928, and $25,000, 1929 to 1937 incl. 

Other bidders were: 

Bidder— Discount. 
Brown-Crummer Co., Wichita__- ee Pe 
Hanchett Bond Co., Chicago, Bohmer-Reinhart & Co., Cin- 

cinnati, and Vandersall & Co., Toledo 16,235.00 
Seasongood & Mayer, Cincinnati_-_ ee = awe See 
Caldwell & Co., Nashville, and W. L. Slayton & Co., Toledo___ 18,068.50 
Wrizht, Warlow & Co., Orlando_____ _- 19,397.10 
Spitzer, Rorick & Co., Toledo_ 19,633.65 


TOLEDO, Lucas County, Ohio.— BOND SALE.—The following eight 
issues of bonds, aggregating $2,765,000, were awarded to a syndicate com- 
90sed of Roosevelt & Son, Geo. B. Gibbons & Co., Pulleyn & Co., and 
E H. Rollins & Sons, all of New York City, as 44s, at 102.91—a basis of 
about 4.18%: : 
$1,000,000 intercepting sewers and pump stations bonds. Due $40,000 

March 1 1929 to 1953, inclusive. 
1,000,000 sewage disposal works bonds. Due $40,000 March 1 1929 to 
1953, inclusive. 
280,000 garbage disposal] plant bonds. Due March 1 as follows: $19,000, 
1929 to 1938, and $18,000, 1939 to 1943, inclusive. 

200,000 fire department building bonds. Due March 1 as follows: 

$14,000, 1928 to 1932, inclusive, and $13,000, 1934 to 1943, incl. 

180,000 park building bonds. Due $12,000 March 1 1929 to 1943, incl. 

50,000 public bridge repair bonds. Due $10,000 March 1 1929 to 1933, 
inclusive. 

30,000 fire department signal apparatus bonds. Due $2,000 March 1 
1928 to 1942, inclusive. 

25,000 boulevard bonds. Due $1,000 March 1 1929 to 1953, inclusive. 

This supersedes the report in V. 124, p.1559. 

Other bids received were: 

Bidder— 

Wm. R. Compton Co., Northern Trust Co., Chicago; A 

& Co., Halsey, Stuart & Co., First Trust & Savings Bank, Chi- 

cago; Illinois Merchants Trust Co., Chicago; Continental & 

Commercial Savings Bank, Chicago, and R. M. Schmidt & Co___102.74 
ae See © oe., Se awn eccewnsanen awn _.102.70 
Detroit Co., New York; Barr Bros. & Co., Old Colony Corp., Gra- 

ham, Parsons & Co., Gibson, Leefe & Co. and Wells-Dickey Co_ 59 
First National Bank, New York, and Eldredze & Co 2.50 
Bankers Trust Co., New York; Estabrook & Co., Ames, Emerich 

& Co., White, Weld & Co., Otis & Co. and Tillotson & Wolcott Co_102.42 
Harris, Forbes & Co., National City Co., Curtis & Sanger, Remick, 

Hodges & Co. and Hayden, Miller & Co 102.14 

TOOELE, Tooele Senter. Utah. BOND SALE.—The Ashton- 
Jenkins Co. of Salt Lake City has purchased an issue of $22,000 4% sani- 
tary sewer bonds. TDue serially in 1 to 10 years. 

TRINITY COUNTY (P. O. Groveton), Tex.—_BONDS REGISTERED. 
—The State Comptroller of Texas registered on March 10 an issue of $88,000 
5% special road bonds. Due serially. 

TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND SALE.—The 
following two issues of 434 % bonds, aggregating $41,900 offered on March 
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$4,000 6% 


The $249,000 


Rate Bid. 
. B. Leach 





15— V. 124, p. 1253—-were awarded to Otis & Co. of Cleveland: 

$25,000 road bonds. Due $1,000 April and Oct. 1 1928 to 1932, incl., and 
$1,000 April and $2,000 Oct. 1 1933 te 1937, incl. 

16,900 Ohltown Girard Road No. 65-F Weathersfield Township bonds. 

Due as follows: $900 April 1 and $1,000 Oct. 1 1928: $1, April 

and Oct. 1 1929 to 1935 incl., and $1,000 April 1 1936. 


BOND SALE.— The above named co 
915406 vend eae ve nam mpany also purchased an issue of 


TUCKAHOE, Westchester County, N. Y¥.—BONDS VOTED.—A 
bond issue of $216,000 for municipal improvements was authorized by the 
voters at the election held March 15. 


TUPPER LAKE, Franklin County, N. Y.—BONDS VOTED.—At 


the election held March 15 the voters authorized the issuance of $15,000 
library bonds. 


VAN BUREN COUNTY (P. O. Washington), Ind.—BOND OFFER- 


ING.—The County Treasurer will receive sealed bid til .m. April 
for $4,500 road bonds. s until 2 p. m. April 2 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OF- 
FERING.—Chris Kratz, County Treasurer, will receive sealed bids until 
10 a. m. March 26 for $34,000 444 % road bonds. 


VERNON COUNTY (P. O. Viroqua), Wis.—BOND OFFERING.— 
Berlie Moore, County Clerk, will receive sealed bids until 10 a. m. April 9 
for $150,000 44% coupon series B, State trunk highway system bonds. 
Date May 1 1927. Denom. $1,000. Due May 1 as follows: $60,000, 1930, 


and $90,000, 1931. Prin. and int. (M. & S.) payable at the County Trea- 
surer's office. 


WADSWORTH, Medina County, O.—INTEREST RATE—BASIS.— 
The $16,000 North Lyman St. impt. bonds reported sold to W. L. Slayton 
& Co. of Toledo at a premium of $548, equal to 103.42,—V. 124, p. 1559— 
a basis of about 4.72%, bear interest at the rate of 54%. Due $2,000 
Oct. 11 1928 to 1935 incl. 


WARSAW, Duplin County, No. Caro.—BOND OFFERING.—M. H. 
Thomas, Town Clerk, will receive sealed bids until 9 a. m. March 21 for 
$20.000 6% town bonds. Dated Feb. 1 1927. Denom. $1,000. Due 
$1,000 Feb. 1 1938 to 1957 incl. Prin. and int. (F. & A.) payable at the 
Hanover National Bank, New York City. A certified check for 2% of 
the bid, payable to the Town Treasurer, is required. 


WASHINGTON COUNTY (P. O. Salem), Ind.—BOND OFFERING .— 
Ellis Rosenbaum, County Treasurer, will receive sealed bids until 1:30 
p.m. March 26 for $34,000 5% road bonds. Date March7 1927. Denom. 
$1,700. Due $1,700 May and Nov. 15 1928 to 1937, incl. 


WASHINGTON COUNTY (P. O. Plymouth), No. Caro.—BOND 
OFFERING.—A. L. Owens, Chairman Board of County Commissioners, 
will receive sealed bids until 2 p. m. April 12 for $150,000 funding bonds. 
Denom. $1,000 Due serially, 1928 to 1952, incl. Bidders to state rate of 
interest. A certified check for 2% of the bid, required. 


‘ WASHINGTON SUBURBAN SANITARY D!STRICT (P. O. Wash- 
ington, C.), Md.—-BOND SALE.—The $300,000 414% water, series O, 
bonds offered on March 11— V. 124, p. 1406—were awarded to a syndicate 
composed of Estabrook & Co. and Hannahs, Ballin & Lee, both of New 
York, and Colston, Heald & Trail, of Baltimore, at 102.44, a basis of about 
4.36%. Date March 1 1927. Due in 50 years; optional in 30 years. 
Other bids were: 

Bidder— Rate Bid. 
enn, Taylor & Co., W. A. Harriman & Co. and Jenkins, heshepenaaneas 

& 


WATERLOO, Seneca County, N. Y.—BONDS VOTED.—The issu- 
ance of the following bonds, aggregating $23,000, was approved by the voters 
at the election hela March 15: 
$19,000 macadam paving bonas. 

4,000 street surface oiling bonds. 


WATERTOWN, Middlesex County, Mass.—LOAN OFFERING.— 
The City Treasurer will receive sealed bids until 3:30 p. m. March 21 for 
ry —- on a discount basis of a $200,000 temporary loan. Due Dec. 

5 1927. 
WAYLAND, Steuben County, N. Y.—BONDS VOTED.—The voters 


authorized the issuance of $2,000 street paving bonds at an election held 
March 15. 


WAYNESFIELD SCHOOL DISTRICT, Auglaize County, O.— 
BONDS NOT SOLD.—The $8,000 schocl bonds scheduled for sale on 
March 11—V. 124, p. 1559—have not been sold. J. C. Stooker, Clerk 
Board of Education. 


WAYNESVILLE, Haywood County, No. Caro.—BOND OFFERING. 
—Mrs. T. C. Breeding, Town Clerk, will receive sealed bids until 2 p. m. 
March 22 for $85.000 not exceeding 6% street improvement bonds. Date 
March 1 1927. Denom. $1,000. Due March 1 as follows: $3,000, 1930 
to 1936, incl.; $6,000, 1937 to 1942, incl., and $7,000, 1943 to 1946, incl. 
Prin. and int. (M. & S.) payable at the Guaranty Trust Co. of New York 
City. <A certified check for $1,700, payable to the above-mentioned official, 
is required. Legality approved by Storey, Thorndike, Palmer & Dodge 
of Boston. 

WEBB COUNTY (P. O. Laredo), Tex.—BOND SALE.—J. L. Arlitt 
of Austin has purchased an issue of $300,000 5% % highway bonds. These 
bonds were authorized at an election held on Nov. 20. 

WEBSTER GROVES SCHOOL DISTRICT, St. Louis County, Mo.— 
BOND OFFERING.—F. D. Beardslee, Treasurer Board of Education, will 
sell at public auction at 8 p. m. March 30 $100,000 4% % registered school 
bonds. Dated April 1 1927. Denom. $1.000. Due April 1 as follows: 
$3,000. 1929; $4.000, 1930; $3.000, 1931: $4,000, 1932 and 1933; $5,000, 
1934; $4.000, 1935; $5,000, 1936 to 1939 incl.; $6,000, 1940 to 1942 incl., 
and $7,000, 1943 to 1947 incl. Successful bidder may take and pay for 
the entire issue when the bonds are ready or may take and pay for the bonds 
as follows: $30,000 when the bonds are ready for delivery, $20,000 on June 1 
1927. $30,000 on July 1 1927 and $20,000 on Sept. 1 1927. No joint bids 
will be considered. s3onds payable at the Mercantile Trust Co. of St. 
Louis. Legality to be approved by Charles & Rutherford of St. Louis. 
A certified check for $1,000 required. 


WELD COUNTY SCHOOL DISTRICT NO, 12 (P. O. Keenesburg), 
Colo. BOND SALE.— Benwell & Co. of Denver, recently purchased an 
issue of $34,500 4% % school bonds. 


WELD COUNTY SCHOOL DISTRICT NO. 64 (P. O. Keenesburg). 
—PRE-ELECTION SALE.—Sidlo, Simons, Day & Co. of Denver, have 
purchased an issue of $24,000 4% % school bonds subject to the result of an 
election to be held on March 25. 


WESTFIELD, Chautauqua County, N. Y.—BOND SALE. 
$24,000 5% fire hall and jail bonds offered on March 1—V. 124, p 
were awarded to the National Bank of Westfield. 
$5,000 1928 to 1931, inclusive, and $4,000 1932. 

WESTMORELAND COUNTY (P. O. Greensburg), Pa.—BOND 
OFFERING.—Weber A. Arter, County Comptroller, will receive sealed 
bids until 1] a. m. April 1 for $500,000 47% aa bonds. Date April 1 1927. 
Denom. $1,000. Due April 1 as follows: $100,000, 1937 and $200,000, 1942 
and 1947. A certified check for 2% of the bid, payable to the County 
Treasurer is required. 

WESTOVER SCHOOL DISTRICT, Baylor County, Tex.—BOND 
OFFERING.—C. P. Garrett, Superintendent School Board, will receive 
sealed bids until 7:30 B; m. April 7 for $18,000 5% coupon school bonds. 
Dated Feb. 1 1927. Jenom. $500. Due $500, 1932 to 1967 incl. Prin. 
and int. (F. & A.) payable in Austin or in New York City. A certified 
check for 3% of the bid required. 

WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN.— 
The $100,000 temporary loan offered on March 11—V. 124, p. 1560— 
was awarded to the Atlantic National Bank of Boston on a 3.57% discount 
basis. Due Dec. 22 1927. 

WILDWOOD, Cape May County, N. J.—BOND OFFERING.—C. A. 
Hall Jr., City Clerk, will receive sealed bids until 2:30 p. m. March 29 for 
the following two issues of 5% coupon or registered bonds, aggregating 
$200 000: 
$150,000 water bonds. Due April 1 as follows: $4,000, 1928 to 1957, incl., 

and $3,000, 1958 to 1967, incl. 

50,000 street widening bonds. Due $2,000, April 1 1928 to 1952. incl. 

Date April 1 1927. Denom. $1,000. Prin. and int. (A. & O.) payable 
in gold at the Marine National Bank, Wildwood. No more bonds to be 
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awarded than will produce a premium of $1,000 over each of the above 50,000 improvement, city’s | portion, bonds. Date Feb. 1 1927. Due 
issues. Legatity will be approved by Caldwell & Kaymonu, New York | $5,000 Oct. 1 1928 to 1937, inel. 
City A certified check for 2% of the amount of bonds bid for, payable 50,000 parks and playgrounds bonds. Date Feb. 1 1927. Due 25,000 
to the City Treasurer, is required. Oct. 1 1928 to 1937, incl. 
' WILDWOOD CREST (P. 0. Wildwood), Cape May County, N. J. | 30,000 va Ave, bestpe pants. Dste Feb. 1 1927. Due $3,000 Oct. 1 
30ND SALE.—The following two issues of coupon or registered bonds | r tea | pm al : 
offered on March 7 —V. 1£ 24, p. 1254—were awarded to the Marine National | 15,000 928 to TF eee Date Feb. 1 1927. Due $3,000 Oct. 1 
Bank of Wildwood as 54s oo ett P > 
: 10,000 storm emergency bonds. Date Feb. # 2 $2 
$49,500 ($50,000 offered) sewer bonds -- pre mium of $1,395, egual to | 1928 to 1932. he ate Pee. 2 pee? Due $2,000 Oct. 1 
102.81, a basis of about £.28%. Jue Feb. 15 as follows: $1,000, | 10,000 West Side library bonds. Date Feb 992 > 
1928 to 1946 incl.; $2,000, 1947, and $1,500, 1948 to 1967 incl. — | Oct. 1 1928 to 1937, incl. ” 5 Soy, Ene Chae 
14,000 fire apparatus bonds at a premium of $95, equal to 100.67. a 10,000 Brownlee Wood library bonds. Date Feb 927 000 
basis of about 5.37%. Due Feb. 15 as follows: $1,000. 1928 Oct. 1 1928 to 1937. incl. , - - 11927. Due $1, 
and 1929, ane $1,500, 1930 to 1937 incl. 5,000 East Side library site bonds. Date Dec. 15 1926. Due $1,000 
Date Feb. 15 1927 Oct. 1 1928 to 1932, incl. , 
WILLIAMSPORT SCHOOL DISTRICT, Lycoming County, Pa.- a 


BOND OFFERING. H. A. Sterner, Secretary Board of Directors, will | ° ° 
CANADA, its Provinces and Munic‘nalities. 


receive sealed bids until 11:30 a. m. Mz — h 29 for $300,000 4.10% coupon | 
school bonds Dated April 15 1927 Yenom. $1,000. Due April 15 as | é , 
follows: 29.000, 1931: $25.000. 1934: $29,000, 1937:'$33 000. 1940. $38 000, BURNASY DISTRICT (P. O. Edmonds), PB. C.- D SALE.— 
1943; $42,000, 1946; $49,000. 1949, and $55,000. 1952. Legality will be The follow ing four issues of 5 T, bonds. aggre eating £226, -vW, offered on 
approved by Townsend, Elliott & Munson of Philadelphia. A‘ certified March j4 : V. 124, p. 1407 ‘were awarded to R. P. Clark & Co. and the 
check for 2% of the amount of bonds bid for, payabie to the District Treas wth ther Pt pee Corp., both of Vancouver, jointly, at 99.04, a basis of 
urer, is required. about 0.09%: 

WILLISTON, Williams County, No. Dak.—BOND OFFERING.- a foi Gheteipe Sapeerens - —, Due in 15 years. 
Jessie M. Hart, City Auditor, will receive sealed bids until 8 p.m. March 28 7500 sidewalk bonds Due in 15 years 
for $50,000 544° coupon sewer bonds. Dated March 1 1927 Denom 3] "000 schoo! bonds ‘Due in 20 ~ Md ‘ 
$1,000. Due March ] as foitlows: $2,000. 1932; $1,000. 1933; $3,000, 1934: ae : 7 . <U J " 
$2,000, 1935: $3,000, 1936 to 1938 inel.: $4,000, 1939: $3,000, 1940: $4.000 CARLETON COUNTY (P., O, Ottawa), Ont.—BIDS.—Following is a 
1941 to 1944 incl.; $5,000, 1945; $4,000, 1946, and $1,000, 1947. Prin. | complete list of the bids for the three issues of 5% bonds aggregating $147,- 
and int. (M. & 8S.) payable at a place designated by the successful bidder. | 500 awarded on March 3 to the Bank of Toronto at 100.16, a basis of about 
A certified check for 2% of the bid required. Legality approved by Lan- | 4.96‘ V. 124, p. 1560): 
caster, Simpson, Junell & Dorsey of Minneapolis 31 dder— Rate Bid. 

? « yr , ’ 

WILMINGTON, New Castle County, Del.—BOND SALE.—The | }-;*\ Daly & 0%; noneweccerene=- ~- = 22 “10009 ge 
following two issues of 444% bonds, aggregating $385,000, offered on | }py yfills. Spence & (« <S adeneiee 5 
Sept. 20—V. 123. p. 1538— were awarded on that date to Laird, Bissell | Wood Gundy & Co ‘ ------- 
& Meeds of Wilmington and Harris, Forbes & Co. of N. Y. City, jointly: Mc] eod, Young, W eir & Co 
$185,000 street and sewer bonds. Due Oct. 1 1963. | Dyment, Anderson & Co 
200,000 water bonds. Due Oct. 1 1958. pel. Gouinlock & Co 

Date Oct. 1 1926. 


WINCHESTER, Middlesex County, Mass.—NOTES OFFERED.— | CORONACH SCHOOL DISTRICT, Sask.—-BON SALE.—H. 
Harrie Y. Nutter, Town Treasurer, received sealed bids until March 15 | Turner & Co. of Regina purchased during RG - issue of $3.000 
for $200,000 revenue notes. Date March 24 1927. Due Nov. 10 1927. 5%, % school bonds. Due in 15 years. 


WINSTON-SALEM, Forsyth County, No. Caro.—BOND OFFER-| ETOBICOKE TOWNSHIP, Ont.—BONDS APPROVED.— The Coun ci 
ING.—W. H. Holcomb, Commissioner of Public Accounts and Finance, | passed a $125,000 road by-law. 


will receive sealed bids until 12 m. March 25 for $550,000 44% coupon | 7 ad ne s 
city hall bonds. Due March 1 as follows: $40, 000 1928 to 1932, a: | LA TUQUE, Que.—BOND OFFERING.—A. Roy, Secretary-Treasure™ 


$15,000 1933 to 1947, incl., and $16,000 1948 to 1952, incl. The bonds | Of Schoo! Commission, will receive sealed bids until 7 p. m. March 22 for 
will be prepared under the "supervision of the United States Mortgage & | $69,700 school bonds. Alternative bids are asked for 5% bonds maturing 
Trust Co., N. Y. City, which will certify as to the genuineness of the | SeTially 1928 to 1952 incl. and 544% bonds maturing serially 1928 to 1938 
signatures of the officials, and the seal impressed thereon. Principal and | inclusive. 
interest (M. & S.) payable at the office of the above-mentioned Trust NEW TORONTO, Ont.—BOND OFFERING.—W. B. Curtis, Town 
company. A certified check, payable to the city, for 2% of the bid, required | Treasurer, will receive sealed bids until 12 m. March 21 for the following 
Legality to be approved by Keed, Dougherty, Hoyt & Washburn of N. Y. | two issues of 5% bonds aggregating $78,400: 
City. | $70,750 paving bonds. 

WOBURN, Middlesex County, Mass.—TFEMPORARY LOAN.—The | 7,650 street extension bonds. 
Old Colony Corp. of Boston has purchased a $300,000 temporary loan on Prin. and int. payable in equal] annual installments. 


65.70% Guess bass. NORTH YORK TOWNSHIP (P. O. Willowdale), Ont.—BOND SALE. 
WORCESTER, Worcester County, Mass.—ADDITIONAL BOND | —The $261,267 5% % local improvement bonds offered on March 7 (V. 124, 
SALES FOR 1926.—Curtis & Sanger of Boston purchased on June 1 the | P- 1560) were awarded to McDonagh, Somers & Co. of Toronto at 104.383. 
following two issues of 4% bonds, —_———s $175,000, at 100.91: a were: Saute ae 
$100,000 water supply bonds. Due serially, Jan. 1 1927 to 1946 incl. — i i ate pid. 
75,000 water mains bonds. Due serially, Jan. 1 1927 to 1931 incl. A- 4 sae > £e. "geese. 
Date June & 1926. Dominion Securities Corp., Toronto 
WYANDOTTE COUNTY (P. O. Kansas City), Kan.— BOND OFFER- Wood, Gundy & Co., Toronto 
ING.—William Beggs, County Clerk, will receive sealed bids until 22 m. REGINA, Sask.—-BOND SALE.~—-The following five issues of 
March 28 for $14,292.96 414% special improvement bonds (series Gibbs coupon bonds. aggregating $227,675, offered on March 15—V. 124, p. 
Road be’ Date Jan. 1 1927 Denom. $1.000 except one for $292.96 1407— were awarded to the Dominion Securities Corp. of Toronto at 
Due Jan. 1 as follows: $292.96, 1928, and $1,000, 1929 to 1942. incl. 99.64. a basis of about 5.03‘ 
Prin. and int. (J. & J.) payable at the office of the State Treasurer at | $175,000 pavement bonds. ine in 15 years. 
Topeka. A certified check, payable to the Chairman of Board of County 5.600 domestic sewers bonds. Due in 30 years. 
Commissioners, for 2% of the bid required. Legality approved by W ood 11.775 water mains bonds. Due in 30 years. 
& Oakley of Chicago. 10,300 boulevard bonds. Due in 15 years. 


YORKVILLE, Oneida County, N. Y.—BONDS VOTED .—At the elec- op ns gy pen bonds. Due in 15 years. 
tion held March 15 the voters authorized the issuance of $36,000 improve- ave van. la 
ment bonds. SASKATCHEWAN, Sock. BONDS A a ye 
: . r : ~ ’ is a list of authorizations granted by the Local Government Board from 
YOUNGSTOWN, Mahoning County, Ohio.- BOND SALE.—-The Feb. 19 ‘eo 26, inclusive: Schools.—Rosedale, $4,500; Fartown, $2,200; 
following ten issues of 5 G bonds, aggregating $341 ,000, offered on March | Ww ild Rose V alley $1 600: T weed yside, $4, 000: Aneroid, $1 200: C anyon, 
7—V. 124, p. 958—were awarded to Stephens & Co. of New York City, | $1 300: Durban 3° 000; Stapleton, $3,000; Paragon, R. . Co., $1 800. 
and Seasongood & Mayer, of Cincinnati, at 104.39, a basis of about 4.24%: a sd I ag) ‘ 
$100,000 Andrews Ave. opening bonds. Date Feb. 1 1927. Due $5,000 WALKERVILLE, Ont.—BOND SALE.— Wood, Gundy & Co. recently 
Oct. 1 1928 to 1947, incl. purchased an issue of $222,672 5% local improvement bonds at 99.47, 
61,000 street opening and widening bonds. Date Feb. 1 Ng , ee a basis of about 5.06%. Due serially in 5, 10 and 15 years. The only 
Oct. 1 as follows: $7,000 1928 and $6,000 1929 to 1937, other bid was C. H. Burgess & Co., offering 98.51. 
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We are dedicated to 


CORPORATION a8 
THE DETROIT COMPANY 41/8 

good workmanship, 
prompt deliveries and 


Incorporated a 

NEW YORK CHICAGO 
BOSTON SAN FRANCISCO ie 

Correspondent of courteous service— 

El 66 ” 

per ee ee Bid ”, “our best” to every 

iddle & Henry @ customer. 
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